PRELININARY DAAFT OUTLINE OF A PROPOSAL FOK
AN mﬁnxnon? STABILIZATION FUND -
DU oF THE
UNITED AND nssncum NATIONS

3. Presmble

l. There 1s a growing recognition thet progress
toward establishment of a functioning demoeratic world
in the postwar period will depend on the ability of free
peoples to work together in solving their econcmlic probe-
lems, No! the least of these is the probvlem of how te

- prevent a widespread breakdown of cur-encies with z-nul- ;

P

tant internatlional economie disorder. We mmst assure a
troubled world that the free countries will solve these
perplexing problou. and that they will not resort to
competitive ex e depreciation;, multiple currency
practices, discr tory uhhrn clearing, or other
destructive foreign exechange devices, 2

© . 2. ‘These are not transitory problems of thn fm=
medlate postwar perlod affecting only a few countries,
The history of the past two decades shows that Lhey are
continuing probléms of vital interest to all countries,
There must be & general realization that world pros-
perity, like world peace, is indivisidble, Nations must
act together to restore multilateral internatiocnal trade,
and to provide orderly procedure for the malntenance of
valan economic growth, Only.through international
mpornuen will 1t be possible for countries succesafully
to apply measures directed toward attaining and mim.-ining
“ & high amauﬂq-mtmmmmmmtp
pri.nry objutiu qt up-u 3

‘

.’ ; m‘j‘_:'
tion for ﬁhmt -
of this Tund wounld.

- is proposed ss & permanent institu- .
1 mone tary ccoperation, The resources
~aveiluble under adeguate safeguards

ke allnm-l eurrency lmw while giving member

countr time to correct meladjustments in thelr balance

T of nts withaut resorting to extreme measures destruc-

- . tive of mmmtim prosperity. The rescurces of the
~ Pund would not be used to prolong & basically unbalanced
_Anternationsl positlon. On the centrary, the Fund would
be influential in inducing countries to pursue policies
.-ukina m an orderly return to uqu.lubriun.

. h.. the Fund would deal only with member bovammcntl

.and thelr fiscal agents, and 4 mot intrude in the
customary channels for conducting internaticnal coumerce

and finance,  the Fund Is intended to provide supplemsntal

‘ fasllities for the successful funetioning of the established

foreign euhnst institutions and io free intermaticnal
un-m 8 harmful mmuim;

m mw-n Sh‘hllium Pund at thc m:.a i
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5. The suecess of the Pund mist ultimately depend
-upon- the willingness of nations to act together om their
common problems, Internationsl monetary cooperation
" should not be regarded as & matter of genmerosity. 411
countries have a vital Interest in the maintenance of

 international meonetary stabillty, émd in the balanced

growth of multilateral I_'s.nto'rit' 1 trade,

II. Ppurposes of the Fund

- The unitod Nations end the countries associated with
them recognise, &s declared in the Atlantic Charter, the
need for the fullest cocperation among nations with the -
. -ob ject of securing -qhneth advaencement and rising atmi-
‘ards of living fer all. { belleve that sattainment of
- these objectives will be fmeilitated by international -
. - monetary cooperation. Therefore, 1t is proposed that thm .
‘e established ar zntomuqnn mmutao- Pund dm T
. the: rolluina PUrposes: o, R

i 'lt pmtq m. ;imnty, te -untun

<] A, S JM arrangements smong member urvonclol 2
b _ﬂ to QM mtinu mg- pruu- o

S £ l- ti um- mﬂ,uhmu m-mn runitiu en
© 7% gurremt traisaciions among member couniries,
and io rogur the sﬂrtth ar !orl.d. trade.

3. To shorten the. periods and lnm ‘the degree
-~ of disequilibrium in the international
-balance of payments of member countries,

ko To reduce the use of sush forsign exchange
: restrictions, bilatersl clearinz arrangements,
. multiple currency devices snd discrimina-
foreign exchange practices as hamper 5
. world trade and the intermational flow of pro-
"'-hnlu capital,

< 5. To glve ‘confidence to mbir countries in -

 taking measures to attaln these purposes by
. the W:lda‘ of actual snd potentlal support.

y Ilh”' gguiuon of the Fund

: 1. M member country shall subscribe In gold. md
~4n 1%s nationsl c¢urrency an amount, te be called its \
ﬁotu. determined by an appropriste formula, Aggregate |

# rq:r all of the Unilted and Assoclated Nations will
. amount to abeut $8 billien on the basis of the fermula,

€ ‘Each member eountry shall meet 1ts quots con-
tr!.bltion in full on or before the date set by the Board
o or Directors for the Fund's operations to begin.
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@&« The obligatory geld subscription of e meémber
- goumntry shall be fixed at 25 percent of its
,qﬂphdn'lﬂ percent of its gold and free
foreign uulunco ho:.um, whichever 1s the
m

1 --bdr mnu-, may inclmlo in the legal re-
serve account and in the published statement
of the reserves of zold and forelgn exchange
in 1ts. ‘or Central Bank, an smount

not to exceed its gold contribution to the

Fund, minus its net purchases of foreign ex~
m:u- mm«md for with local cur=

h b.p""‘.n senber country shall pay the remainder of
-+ '~ 1ts quota in national currency except that a =
member country na substitute government
umiu--. ¢ at par on demand, for
letpho(vo’.runtotiu
quote.
_ 5« The gquota for sach member country shall be com=
puted by sn agreed formula which gives due welght to the
important relevant factors, e.g., a country's holdings
of g0ld and free forelgn exchange, the magnitude and the
fluctuations of its balance of Internstional payments,
its national income, ete. ' :

“ " Before computing individual quotas on the basis of
mwrm,Mﬁﬂlhnuw“;ﬁwt '

egual to 10 percent of aggregate quotas to be used as
a lpu.‘lal otment for the cqutablo edjJustment of
_guotas, Where the initial guote of a member country

‘&8 computed b{ the formula is c¢learly ineguitable, the
_mu may be eased rnm this specisl allotment,

quotu -nu be adjusted on the basis of the
most recent data 5 years alter the establishment of
the Fund, and at intervals of 5 years thereafter, in
uuﬂl.mu with the mocd formula. In the period
between adjustment of guotas, the Pund may increase
‘the guota of a country, where 1t 18 clearly inequitable,
out of the special allotment reserved for the egquitable
-ﬂj\ut—-nt of guotas,

S5+ Any changes in the rornu by which the quotas
~of -uho.r countries are determined shall be made only
_ﬂ.th the approval d‘ a four<rifths vote of the Board,

S gk lomoruu;nlzbnmuthoqnuorn
member country under III-3, L or § without the consent -
ef the umuuu of thn country concerned,
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IV: Par Values of Eember Currencies

1. The par velue of a member's currencies shall be
sgreed with the Pund when it is admitted to membership
and shall be expressed in terms nrxfo.l.d.- “The initial
- parities shall be determined as followss

a. For any country which becomes a member prior
to the date on which the Fund's ocperations
begin, the initial parity shall be based upon
the value of the currency Iin terms of United
States dollars which prevailed on July 1, 1943.

If, in the Judgment of either the member country
or the Fund, this is clearly inappropriate, the

initial parity shall be determined by consulta

tion betwéen the member country and the Fund,

No operations in a eurrsncy shall be undertaken

by the Fund until a parity has been established
which has the spproval of the Fund and of the =
member gountry in gquestlon, B

b, For any member country which has been occupled

' by the enemy, the Fund shall useé the parity
fixed by the government of the liberated country
in consultation with the Pund and acceptable to
the Fund., Prior to the fixing of a definitive
parity, operations in the currency may be under-
taken by the Pund at a tentative parity fixed by
the member country in comsultation with the Fund.
No operations shall be continued under this pro-
vision when the currency holdin s of the Fund
exceed the quota of the country, except that
under special circumstances the amount of such

- operatlons may bLe extended by the Mund,

26 A tmmtiﬁni h.euon the Fund and m&rn,
and all transactions in member curremcies shall be at
-rates Iﬂ.ﬁd.p an agreed percentage of parity.

5« The Fund shall not come into operationm until
agreement has been reached on the parities of curreacies
of countries represen g & majority of the aggregate

uotas. No country L be committed to jJoining the
until 1t is satisfled that the pattern of parities
thus determined is appropriate. +

. No change in the par value of & member's currency
~shall be made by the Fund without the country's approval.

e

. Member countries agreé¢ mot te propose a change in the

parity of their currency unless y consider 1t sppro~
priate to the correction of fundamental disequilibrium,

-
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made only with the approval of the Fund subjeet teo pro-
vision 6 below. The Fund #shsll approve & reguested

change in the value of a mewder's currency only if
it is esaenti to the correction of & fundamental dis- -
equilibrium,

. In considéring a rugo.tod change, the FMand shall
take into consideration the extreme uncertalnties pre-
valling at the time the pariiies of member currencles
were inltially agreed upon. In particular, the Fund.
shall not reject a requested change neces to restore
- eguilibrium begsuse of domesiiec soclal or itical
-policies of the country applying for a change in the par
Value of 1ts currency.

6. After consulting the Pund & member countiry may
change the established rate for its currency provided
ﬂu p-o ed change, inclusive of sny previpus i s

_establishment of the Fund, does not sxceed 10
.mm. .In the case of application for a further change
3: 10 percent snd mot covered by the above,
_ho Pund give 1ts declsion within two days of re-
ceiving the epplication, if the applicant so requests.

3 | <.

V. - Pomers gnd Operscions of the Fund

r-ntlm of the Fund shall be .m.ud
vim m 1 tations pumnnd below:

8 m ma shall deal wlth u-lur countries
AN S tlnn- Treasury, Gcntnl Bank.'

or ot ngqnn.hle

be Operations on the Fund's aceount will be
' limited to tramsactions for the purpose of
supplying & member country on a member's
Initiative with a desired and "avallable™
. mmyfm&o?ﬂdinm.twin
' own 'uupum ‘eurrency or for gold

. With the view to k eoping a particulsr -nbor
eurrm: 'aulhbh" the Pund mays

1, Borrow its currency from a member couniry;
ii. offer gold to a member country im .uhango
. _feor its ecurrency,

2, A u!mc: is "available” so long as I:ho Fund

_'holtl.l any of that currency, provided, however, that 1if %

=mrm¢hu31muuumt1uwunur-

: have become Scarce, that currency mey then be .
: ble in the Pund only in acecordance with the -
: mohl, provisions of V-9 belows S

e e p——

e . )




J. A curremcy is "acceptable" to the ¥und if &t

the time the currency is tendered teo thé Fund the member

- eountry represents that the currency demsnded is presently |
needed for making payments in that curremcy which are con-

- sistent with the purposes of the Pund, : :

_'Unlcu the conditions are mvod, the currency ceases
to be acceptables ' <

8. If the Fund's total holdings of the currenc . _
exceed 200 percent of the guota. - -1

b. If the Fund's total holdings of the surrency g ol
have incressed by more than 25 cént of %8
the quota during the previous months, : _J

- The Fund's holdings of the curreney of a eountry
ingclude its holdings of the Government securities of
. the cowntry, . Tt :

L. When a member couniry is using the roscurces of
‘the Fund in a menner that clearly has the effee¢t of pre-
venting or unduly delaying the establisiment ¢f & sound
balence in its international accounts, the Fund shall .
render & report to a member country indiecatin: the effect
of its excessive use of the Mund's resources.

8

-

@. The Fund may elso uive notice of not less than l

one year that 1t will not, thereafter, sell
forelgn exchange for the currency of & member
country, but during the period of notice the
Fund sell foreign exchange to the member
country for its currency up teo the extemt of
25 pereent of its quota. : ‘

b,  However, when the ecurrency holdin:s of the Fund |
excoed 125 percent of the member's guota the '
FPund may reduce the peried of motice to not j
leas than six months during whiech periocd the :
Fund will sell foreign exchange for the currency
of & member country to the extent of not less
than 12-1/2 percent of its guota.

S5« The FPund may walve any of the conditions of sac-
ceptability in V-3 and | above only with the specifie
approval of the Executive Committee and provided that
&t least one of the following two conditions is mets

8, In the judgment of the Fund satisfactory
measures are being or will be teken by the
countiry whose curreney is scquired by the
Fund, to correct the diseguilibrium in the
country's balance of payments; or




. member countries with facilities for multilateral clnrd.u

- T -

be It i belleved that the balance of payments
of the country whose currency is acgulred by
the Pund will be suc¢h as to warrant the ex-
pectation that the excess currency holdings
of the Fund can be A.l-poud of within a
rmhlo t:t-. o

The Fund may slso uquiro the member country to dcposit
‘eollateral in accordance with regulstions prescribed by
the Board, Such collateral shall take the form of zold,
foreign or domestic currency or Government bonds, or
other sultable collntcrtl within the cspacity of the mem-
ber eountry. :

6. The oﬁcrgtim of the Fund shall provide the
- 4n m« with these prinecliples:

s A member country agrees to buy back its cur- ?
rency from any other member with that member's = |

. eurrency or with ;old, so long as 1ts own oure
rency is accepteble to the Fund and the other

member's currency 1s avallable in the Fund, %

This provision shall apply only to ecurrensy - -;
tendered free of exchange restrictions, £

b. So long as a member's currency is acceptable,
it is entitled to secquire any avallable cur-
reney in the Fund, provided that when a member
country's holdin:s of zold and free foreign ex-
change exceed its quota, the Pund in selling
foreign exchange to that countiry shall require
that one~half of such exchange shall be paid
for with gold or rord.gn exchange at the option
of the Fund.

" Ge A member sountry do:lrm to obtain directly or

' indirectly the currency of mother member
country for gold 1s expected, provided it can
do so with equal advantage, to acquire an avall-
able currency by the sale of gold to the Fund.

d. The local currency holdings of the Fund shall
be fully transfersble to any member country,
aubjut to Ve«l-b and the provisions of the plnn.
T+ In order to strengthen the Fund, member countries
will repurchase their local curremcies from the Fund under
the following provisions:

a8, A member country msy repurchase from the Pund
Tor gold any part of the latter's holdings of
its currency. '

. be If at the end of stated periods, a member's
officlal holdings of gold and free forelign
exchange have increased and those holdings
are in excess of its gquota, the Fund may re-
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quire that half of that part of any increase
which exceeds a member country's quota be used

to repurchase part of the Fund's heldings of

its currency. 7his provision shall become in-
operative for any member country when the Fund’'s
holdings of its eurrency are leas than 50 percent
Ot its ‘m“o

8. A member coun may not use the Fund's ruomol
. %o meet a lar outflow of capital, and the

Fund may rcq:f.. o unbor country to exercise controls to
prevent such use of the resources of the Fund,

& This provision is not intended to prevent the
use of the Fund for capltal transactions of
reasonable smount re to meet ord
trade and banking obligations, nor is it in-
tended to prevent ¢ tal movements in moderate
amounts which are out of member countries'
own resources of gold and roroisn uehugo.

Do A member country may not use iu nmml of

; capital movement to restriect payments for.
current transactions consistent with the pro-
visions of the or to delay unduly the '
transfer of in nttlomt of Mhﬂu.

Fe .&M are a cnrnm;r scarce when it
becomes ov.tdmt to Fund that the anticipated demand
for a currency may soon exhaust the Mund's dings of
that currenecy. '

&, When a currency is thus declared scarce, the
 Fund shall so inform member countries end
“propose an eguitable method of apportioning

the scarce currency. 7The Fund shall also

issue a report cm‘ the causes of the

scarcity and con recommenda tions h-
‘npcu»uuu to an end., .

b A; decision by the Fund to apportion & secarce
- eurrency shall operate as an authorization
. 50 a member country, after consultation with

the Fund, temporarily te restrict the freedom
of e operations in the affected cur-
rency in determining the msnner of re-
stricting the demand and rationing the limited
supply among 1ts nationals the member country
shall have complete Jurisdiction.

10, The Fund shall make provision for meeting its
expenses, as follows:
a. The Fund may mske a service charge on all
zold and exchange transactions,

T L e

-
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be The Fund shall levy a charge uniform to all
countries, at a rate not less than 1 percent
per annum, payable in gold, sgainst an
country on the smount of its currency held
by the Fund in excess of the gquota of that
country. An additional charge, payable in
gold, shall be levied on the Fund's holdings of
its currency in excess of 200 percent of the
quota of that country,.

¢. In case the Fund finds it necessary to borrow
currency to meet the demands of its members
an additional charge, payable in gold, shall
be zade by the Fund sufficlent to cover the
cost of the borrowing.

ds The Fu:rd :;y levy upon. ?nhor countries a Ea rata
share e expenses of cperating the pay=-
able in loeal currency, not to exceed one-tenth
percent per annum the quota of each sountry.
The levy may be only to the extent that the
earnings of the Pund are inadegquate to meet 1ts
current expenses.

Vi. Acgounts of the Fund

1. The monetary unit of the Fund shall be 13-5/7
grains of fine gold, egqual to the preseant zold content
of the United States dollar. The Fund shall record and
publish its accounts in Sterms of this unit,

24 loﬁmgomthnpuvduoofﬂucmyof
& member country shall be permitted to alter the gold
value of the assets of the Fund, Whenever the currency
of a member country has depreclated to a significant
extent, that country must deliver to the Fund an amount
of its currency or securities equal to the resulting de-
crease in the gold value of the Fund's holdings of its
currency and securities, Likewlse, whenever the currency
of & member cmu-{ has appreciated teo a significant ex-
tent, the Pund return to that country an amount of
currency or securities egqual to the resulting increase
in the gold value of the Pund's holdings of its currency
and securities.

3« The Fund's account in the currency of a member ]
country shall be kept at the Central Bank of that country. 1

VII. Management

ls The sdministration of the Fund shall be vested
in & Board of Directors and in an Executive co-:lttn
rommuu member countries,
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&, Each government shall sppoint a director and

: an &l ternsate in a manner determined by it who
shall serve for a perlod of five years, subject
to the pleasure of thelr governments, Directors
and slternates may be reappointed, v >y

b. 'The Board of Pirectors shall eppeint from among
its members, in a manner to be ajreed upon, an
Executive Committee of not less than 11 members.
The Executive Committee shall be continuously
avallable at the head office of the Fund and
shall exercise the authority specifically pro-.
vided herein or delegated to it by the Board,
In the absence of sny member of the Executive
Committee, his sl ternate as & director shall
act in his place. MNembers of the Executive
cwtho shall moiu appropriate reaunera-
tion.

: '~ 2+ Inall veting by the Beard, the director or
alternate of each member country shall be entitled to
cast an agreed upon number of votes.

' The uau‘huuuz of baslc votes ghall be clesely
related to the guotas of member gountrles, although not
in precise proportion to the guotas.s An appropriate
distribution of basic voting power would seem to be the
~ following: Each country shall have 100 votes, plus 1
. vote for the ﬂulvnhnt of each §1 -num of its q'uu.

. Ne matq shall be entitled to cast more than one-
. £4fth of the wu bnd.c utu, réan-dlon of 1ts .

. quota. :
o e ‘Ain e Eresutive cm&tm shall be uccrung
Yo am to be lsl"“ﬂ- :

a5 S AR netters shall be nttlcd by & majority vote
except where ifieally provided otherwise. Vot
shall be m to basie votu except as follows:

AR “In ‘voting on proposals to suthorize the sale
e of foreign exchange, each country shall cast
& m:- of votes modified from its buio votes

Ta the addition of one vote for mh
million of net sales of its currency
by the Funl (adjusted for its net trans-
Y% sctione in gold), end

ik ‘the subtraction of one vote for each
R million of its net purchases of foreign

Sui g exchange from the Fund (adjusted for its

oo met t:rnmttm in gold).

be xn voting on propoms to suspend or restore
‘membership, each member coumtry shall cast
- one roto, as provided in VII-8 below,
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4+ The Board of Directors shall select a- g

Pirector of the Fund and one or more assistants. The

Managing Director shall become sn ex officlo member of : _

the Board and shall be chlef of the operating starf of . -;

the Pund, The operating staff shall be selected in sc- x |

mmrum regulations establlshed by the Board of @ :
ectors., W

. The Bomd of Directors may appoint such committees
as it finds necessary for the work of the Fund. 1t may
- also appoint advisory committees chosen whelly or
partlally from persons not employed by the Fund.,

| 9 'The Executive Committeec may at any meeting
__~ @suthorize smy officers or commlttees of the Fund to
~exercise sny specified powers of the Pund not requiring

more than a ority vote, = e g '

. _The Board aof Directors may delegate authority.
to the Executive Committee, provided that the delegal Lon
- of powers reguiring more than a majority of the member 3%
- Votes can be suihoriged only by a majority (of the Board)
of the same slze as specified, and ¢an be exercised by -
the Executive Committee only by like majority.

~Delsgated powers shall be exercised only until the
next meeting of the Executive Commlttee, or in the case

- of powers delegated to the Executive Committee until

- the next :::: of the Board, and in & manner consistent
with the ral policles and practices of the Fund,

7 6. The Executive Committee may establish procedural
regulations governing the operations of the The
officers and committecs of the Fund shall be bound by -
such regulations, - , -

- T« '™me Board of Directors shall hold an snnusl
-meeting and such other meetings ss it may be desirable
to convene. The annual meeting shall be held in places
designated by the Executive Committee, but mot more
than one snnual meeting in any 5-year period shall be
held within the same member country. .

On request of wmember countries casting one-fourth
of the votes, the Chairman shall call a meeting of the
Io;.rd I_':: the purpose of considering any matters placed
vefore it, . . . _

* 8. A country failing to meet its obligations to
the Fund may be :::cnha from membership provided a ;
: mwum mber countries so decldes. While _ Sighoe
e suspension, the country shall be denled the privileges :
- of membership but shall be subject to the same ob) :
tions as any other member of the Pund. At the end of 1 year
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the country shall be sutomatically dropped from membership
unless it has been restored to good standing by a majority
of the member countries, :

- A member country may withdraw from the Fund by giving
notice in writing and 1ts withdrewsl will teke effect lm-

A country which is dropped or which withdrawe from
the Fund shall have returned to 1t an smount in its own
eurrency equal to 1ts contributed quota, plus other
obligations of the Fund to the couniry, and minus any sum
owed by that country to the Fund, Any losses of the Fund
may be deducted pro rata from the coniributed gquota to be
returned to the country that hes bLeen dropped or has with-
drawn from membership. Local currency holdings of the
Fund in excess of the above shall be repurchased by that
countiry with zold or forelign exchange at the option of
the Fund. .

When a country is Gropped from membership or ui_tl:l-'-
draws from membersnlp, the reciproccal obligatiohs of the
Tund and the country are to be liguidated within a reason-
lhl. u‘- rs 4 = . - 2 v .. L

~© After a member country has been droppyed or has withe
drawn from membership, the Pund may not sell the eurrenoy
of that ecountry if the Fund's holdings are less than the
unliguidated portion of the country's juota nor buy the
currency of that country If the Fund's holdings are more
than the unliquidated poriiocn of a country's quota. After

i

i
g
i

& country has been dropped or has withdrawan from membership, |

its right to utilize the resources of the Pund is subject
to the ap,roval of the Fund. !

9+ et profits earned by the Pund shall be distributed

in the following manners

a. Fifty percent to reserves 'u_tu the reserves
are equal to 10 percent of the aggregate
quotas of the Fund, ' '

b. FPirty percent to be divided each year ameng
the members in propertion to their guotas,
Dividends distributed to each eomt:I shall
be paid in its own currency or in zold at
the diseretion of the Fund,

VITI. Policles of er Countries
Each member country shall determine for ltself the

i
appropriateness of the measures it takes to implement !
the purposes and the provisions of the Fund, except in J
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‘stich matters as relate to the purchase or ssle of exchange.

However, the Fund mey recommend to member countrics such-
action as 1t regards as I”Npl‘l.att with respect to the

Ry

purposes end provisions of the Pumd, and each member oountry.'i! X

shall zive consideration to such recommendations.
Each member country under takes the rolle'una:

.+ de HNot to m £old at a price sbove the parity of
its currency, nor to ul.lsoldatapriu b.hutho '

parity of its currency.

2. HNot to allow ouhnao t:mnucdm umn itl
eurrency and the currencies of ¢ther members at rates -
outndo a prescribed range based on the .grnl parities,

3. To abandon as soon as possible, wmhen the member
eount:q declides that conditions permit, all restrictions
on payments for current internationsl transactions with

other member countries (other tham those inyvolving ca :l.t.al'

transfors), and not to impose any addltional restriec
(m- t upon capital transfers, or in accordance with 10
. gﬂth-utﬁuappvotﬂotthom. The Pund may
mh representations that condi tions are ravorable te
the sbandonment of restrictions.

A\ -

k.- Wot to engage in dmrhmntm currency nﬁmgo- |

ments or multiple currihcy pudtlcn wlthut. the upprom

of the Fund,

5 Teo oeopu-nu cfmuvd{ with éthor'u'onbor -
countries when such countries, with the approval of the
Fund, adopt or comtinué comntrols for the purpose of regu-
lating Internstional movements of capital, Cooperation

shall include, upon recommendation by the F’nnd. measures
- that can mro;rhnly be taken, such as: .

a, Not to sccept or permit sequisition of
deposits, securities, or investments by
nationsls of sny member country imposing
restrictions on the export of capltal

- exeeopt with the permission of the govern=-
ment of that comm end the Pund;

be To nk- avuhbh to the Fund or to the
government of any member ccountry such
information as the Pund conslders neces-
sary on property in the form of deposits,
securities and investmenta of the nationals
of the member amtr; .hpuing the re-
'*_.trlltimo A8y LI
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6. To give consideration to the views of the
Fund on any existing or proposed mone tary or econcamie
poliey, the effect of which would be to bring about
sooner or later a serious disequilibrium in the balance
of payments of other countries.

. T« To furmish the Pund with all faformation it
needs {or its operations and to furnish such reports es
the Fund mey require in the form and at the times re-
quested by the Fund, :




