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Preface

The Inaugural Meeting of the Board of Governors of the
International Monetary Fund and the International Bank
for Reconstruction and Development was held at Savannah,
Georgia, March 8 to 18, 1946. The more significant docu-
ments and actions that issued from the meeting, insofar as
they relate to the Fund, are herewith reproduced. This
publication does not purport to be an official document of
the Fund, but rather an orderly arrangement of selected
papers for the use of the officers and staff of the Fund.

ROMAN L. HORNE,

Temporary Secretary
International Monetary Fund.
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BY-LAWS OF THE INTERNATIONAL
MONETARY FUND

As adopted byth/e Board of Governors at the sixth and the
final sessions, March 16 and 18, 1946

These By-Laws are adopted under the authority of, and
are intended to be complementary to, the Articles of Agree-
ment 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. 1i 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
agencies or branch offices at any place in the territories of
other members, whenever it is necessary to do so in order to
facilitate the efficient conduct of the business of the Fund.

SEC. 2. Bank Represented

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

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

SEc, 3. Notice of Meetings

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

Sic. 4. IBoardr Meeings al Members' Request

Special meetings of the Board shall be called by the Di-
rectors whenever requested by five members or by members
having one-quarter of the total voting power. Whenever
any member requests tihe Executive Directors to call a special
inecting of the Board, the Managing Director shall notify all
members of the request together with the reasons assigned
for suich request.

S F<. 5. At/endan,,e of ErAculive D2iretors

The Executive D)irectors may attend all meetings of the
Board of Governors and may participate in such meetings
but an Executive Director shall not be entitled to vote unless
he is also a Governor or an Alternate or is designated as a tenm-
porary Alternate.

Src. 6. Agecda of Board Meetings

The agenda for the meetings of the Board of Governors
shall be prepared under the direction of the Executive Direc-
tots by the Managing Director and shall be transmitted si-
multaneo usly with thie notice to the members required to be
sent pursuant to Section 3.

Additional subjects may be placed upon the agenda by
any Governor or under special circumstances by the Manag-
ing Director at the direction of the Executive Directors pro-
vided notice thereof shall have been given to the Fund in
writing not less than 7 days prior to the date of the meeting.
The Managing Director shall inform the members of any
such addltions to the agenda as soon as possible. The Board
may inuthorize the iplacing of any matter upon the agenda
even though the required notice shall not have been given.
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SEC. 7. Electtin of Chainrma, aind Vice Chairmnen

At each annual meeting tile Board of Governors shall
select a Governor to act as Chairman and at least two other
Governors to act as Vice Chairmen until the next annual
meeting.

In the absence of the Chairman the Vice Chairman des-
ignated by the Chairman shall act in his place.

SEC. 8. Secretary

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

SEC. 9. Minutes

The Board shall keep a summary record of its proceedings
which shall be available to all members and which shall be
filed with the Executive Directors for their guidance.

Svc. 10. Report of Executive Dileclors

The Executive Directors shall have prepared for presen-
tation at the annual meeting of the Board of Governors an
annual report in which shall be discussed the operations and
policies of the Fund and which shall make recommendations
to the Board of Governors on the problems confronting the
Fund.

SEc. 11. Voting

Except as otherwise specifically provided in the Articles
of Agreement, all decisions of the Board shall be made by a
maiority of the votes cast. At any meeting the Chairman
may ascertain the sense of the meeting in lieu of a formal
vote but he shall require a formal vote upon the request of
any Governor. Whenever a formal vote is required the writ-
ten text of the motion shall be distributed to the voting
members.

Stc. 12. Proxies

No Governor or Alternate may vote at any meeting by
proxy or by any other method than in person, but a member
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may make provision for the designation of a temporary Al-
ternate to vote for the Governor at any Board session at
which the regularly designated Alternate is unable to be
present.

SEc. 13. Voting Vithozl Metling

Whenever, in the iudgment of the Executive Directors,
any action by the Fund must be taken by the Board of Gov-
ernors which should not be postponed until the ne\xt regular
meeting of the Board and does not warrant the clling of a
special meeting of the Board, the Executive D)irectors shall
present to each member by any rapid means of communica-
tion a motion embodying the proposed action with a request
for a vote by its Governor. Votes shall be cast during such
period as the Executive Directors may prescribe, provided
that no Governor shall vote on any such motion until 7 days
after despatch of the motion, unless he is notified that the
Executive Directors have waived this requirement. At the
expiration of the period prescribed for voting, the Executive
Directors shall record the results and the Managing Director
shall notify all members. If the replies received do not in-
clude a majority of the Governors exercising two-thirds of
the total voting power, which is usually required for a quor-
um of the Board of Governors, the motion shall be considered
lost.

SEc. 14. Terms of Servlice

(a) Governors and Alternates shall receive their actual
transport expenses to and from the place of meeting in at-
tending meetings, including thre inaugural meeting, and S50
for each night which attendance at such meetings requires
them to spend away from their normal place of residence,
this amount being reduced to $10 for each nighlit when ac-
commodation is included in the price of transportation.

(b) Pending tile necessary action being taken by mere-
hers to exempt from national taxation salaries and allowances
paid out of the budget of the Fund, the Governors and the
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Executive Directors, and their Alternates, the Managing
Director and the staff members shall be reimbur-sed by the
Fund for the taxes which they are required to pay on such
salaries and allowances.

In computing the amount of tax adiustment 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 basis.

(c) The salary of the Managing Director shall be 30,
000 per annum. The Fund shall also pay any reasonable ex-
penses 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
in moving once to the seat of the Fund during or immediate
ly before his term of office and in moving once from the seat
during or immediately after his term of office). The terms
of contract of the Managing Director shall be five years.

(d) It shall be the duty of an Executive Director and
his Alternate to devote all the time and attention to the busi-
ness of the Fund that its interests require, and, between them.
to be continuously available at the principal oflice of the
Fund.

(e) The maximum salary and expense allowance [in-
cluding housing, entertainment and all other expenses except
those specified in subsection (f) ] shall be $17,000 for Execu-
tive Directors and I11,500 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.

(f) Tile Executive Directors and their Alternates are to
be reimbursed, in addition, for all reasonable expenses in-
curred during absence from the seat of thile Fund while on
the designated service of the Fund. They shall also be reinm-
bursed for travel and transportation expenses for themcselves,
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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 immedi-
ately after their terms of office.

(g) Where not specified, it is assumed that the Director
and Alternate will be a full time Director and Alternate.
Where it is intended that he shall not devote his full time, it
shall be so indicated. Where an Executive Director or Al-
ternate 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
be has devoted to the interests of the Fund. He may make
such representation each month.

(h) Where an individual is serving both Fund and Bank,
the aggregate of salary received from both shall not exceed
the full annual single salary indicated above.

In all cases of salaries or expenses involving dual offices
in the Fund or Bank, or both, the individual affected is en
titled to take his choice as to which salary or expense he elects,
but lie stall not be entitled to both.

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

(j) Secretarial, staff services, office space, and other serv-
ices incidental to the performance of the duties of the Execu
tire Directors and Alternates shall be provided by the Fund.

SEC. Is. Delegation of Authority

The Executive Directors are authorized by the Board of
Governors to exercise all the powers of the Fund except those
reserved to the Board by Article XII, Section 2(b) and other
provisions of the Articles of Agreement. The Executive Di-
rectors shall not take any action pursuant to powers dele-



gated by the Board of Governors which is inconsistent with
any action taken by the Board.

SEC. 16. Rules and Rcgulatlions

The Executive Directors are authorized by the Board of
Governors to adopt such rules and regulations, including fi-
nancial regulations, as may be necessary or appropriate to
conduct the business of the Fund. Any rules and regula-
tions so) adopted, and any amendments thereof, shall be sub-
ject to review by the Board of Governors at their next annual
meeting.

SEC. 17. Vacanl Directlorships

Whenever a new Director must be elected because of a
vacancy requiring an election, the Managing Director shall
notify the members who elected the former Director of the
existence of the vacancy. He may convene a meeting of the
Governors of such countries exclusively for the purpose of
electing a new Director; or he may request nominations by
mail or telegraph and conduct ballots by mail or telegraph.
Successive ballots shall be cat until one candidate has a
majority; and after each ballot, the candidate with the small
est number of votes shall be dropped from the next ballot.

W\ien a new elective Director is named, the office of Al-
ternate shall be deemed to be vacant and an Alternate shall
be named by the newly-elected Director.

SEC. 18. Additiotal Directors

At least one month before the second and subsequent
regular elections of Directors, the Managing Director shall
notify all members of the two members whose currencies
held by the Fund have been, on the average over the preced-
ing two vears, reduced below their quotas by the largest ab-
solute amounts. He shall state whether either or both are
entitled to appoint a Director in accordance with Article
XIT, Section 3 (c) of the Articles of Agreement.

When a member becomes entitled to appoint a Director
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in accordance with Article XII, Section 3 (b) (i) and 3 (c)
of the Articles of Agreement, it sbhall not participate in the
election of any Director.

SEC. 19. ReprCse/Clalaion of Members Not Entiitled to
Appoint a Director

Whenever the Executive Directors ar-e to consider a re-
quest made by, or a matter particularly affecting a member
not entitled to appoint a Director, the member slall be
promptly informed in writing of the date set for its consid-
eration. No final action shall be taken by the Executive Di-
rectors, nor any question affecting the member submitted to
the lBoard of Governors, until the meimber has been offered
a reasonable oppoarunity to present its views and to be heard
at a meeting of the Executive Directors, of which the mem-
ber has had reasonable notice. Any member, so electing,
may waive this provision.

Src. 20. BIdgc! and Audits

The Executive Directors shall instruct the Managing Di-
rector to prepare an annual administrative budget to be pre-
sented to them for approval. The budget so approved shall
be incorporated in the annual report to be presented to the
Board of Governors at their annual meeting.

The Executive Directors shall have an audit of the ac-
counts of the Fund made at least once each year and on the
basis of this audit Ishall submit a balance sheet and a statement
of operations of the Fund to the Board of Governors to be
considered by them at their annual meeting.

Si-c. 21. Applica/ions for Memhbersbip

Subject to any special provisions that nmay be made for
countries listed in Schedule A of the Articles of Agreement,
any cotlntry may apply for membership in the Fund by fil-
ilg wit l the FuWndl an application setting forth all relevant
facts.

Whein submitting an application to the Board of Gov-
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ernors, the Executive Directors after consultation with the
applicant country shall recommend to the Board the amount
of the quota, the form of payment, the parity of the currency,
conditions regarding exchange restrictions, and such other
conditions as, in the opinion of the Executive Directors, the
Board of Governors may wish to prescribe.

SEC. 22. CoInpulsory Withdrawal

Before any member is required to withdraw from mem-
bership in the Fund, the matter shall be considered by the
Executive Directors who shall inform the member in reason-
able time of the complaint against it and allow the member
an adequate opportunity for stating its case both orally and
in writing. The Executive Directors shall recommend to
the Board of Governors the action they deem appropriate.
The member shall be informed of the recommendation and
the date on which its case will be considered by the Board
and shall be given a reasonable time within which to present
its case to the Board both orally and in writing. Any mem-
ber so electing may waive this provision.

SEc. 23. Settlement of Disagreements

The President of the International Court of Justice is
prescribed as the authority to appoint an umpire whenever
there arises a disagreement of the type referred to in Article

XVIII (c) of the Articles of Agreement.



ACTIONS BY THE BOARD OF GOVERNORS

Resolutions

Resolution No. I

Appointment of a Temporary Secretary'

Resolved:

That, until a Scretary is appointed, Mr. Roman L. Hornme
shall be Temporary Secretary of the International Monetary
Fund.

Resolition No. 2

Reating to Interim Administrative Arrangements t

Resolved:

1. The Temporary Secretary after consu[tation with the
Executive Directors shall make all arrangements necessary
for the first meeting of the Executive Directors.

2. The Temporary Secretary is authorized and directed
to establish an account in tile name of the International
Monetary Fund in the Federal Reserve Bank of New York.

3. The Government of the United States of America is
authorized and requested to transfer to the account to be
established in thle Federal Reserve Bank of New York all
funds now held or hereafter received under Article XX,
Sec. 2 (d) of the Articles of Agreement.

4. Until permanent procedures have been established by
the Executive Directors, tile Temporary Secretary is author-
ized to expend up to $200,000.00 to meet salaries and other
administrative expenses of the Fund including transporta-
tion and other expenses of Governors and their alternates,
Executive Directors and their alternates, and temporary
employees of the Fund; expenditures for supplies, equip

Adopted .t te ix ith session, March 16, 1946.
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ment and office space; reimbursement for salaries and neces-

sary cxpeines of employees of member Governments loaned

for work on behalf of the Fund; salaries of temporary em-

ployees of the Fund; aind other necessary administrative ex-

penditures.

5. The Temporary Secretary shall maintain a detailed

account of all expenditures and shall present a full account-

ing to the Executive I)irectors for all funds which he has

expended.

Resolulio, No. 3

Fiscal Year and Annual Meeting of the Governors

Resolved:

1. That the fiscal year of the International Monetary

Fund shall begin on Julyv 1.

2. That the Chairman shall call the first annual meet-

ing of the Board of Governors during the month of Sep-

tember 1946.

Resolution No. 4

First Meeting of the Executive Directors'

Resolved:

1. That the first meeting of the Executive Directors shall

be convened about May 1, 1946. The E\ecuCLtive Director

of the member having the largest quota shall act as tem-

porary chairman of the Executive Directors until a Man

aging Director takes office.
2. That Executive Directors and their alternates shall take

office on the date of the first meeting unless they lhave not

been appointed by that date, in which case they shall take

office upon the effective date of their appointment.

3. That the next regular election of the Executive Direc-

tots shall take place at the annual meeting of the Board of

Governors in September 1948.

I Adop ted at he sixt, session, March 16, 1946.
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Reaoluiio. No. 5

Requesting Interpretation of Articles of Agreement As to
Question of Fundamental Disequilibrium'

Resolved:
That the txecutive Directors of the International Mone-

tary Fund are invited, at the request of the Governor for
the United Kingdom, pursuant to Article XVII (a), to
interpret Article IV, Section 5(f), as to whether, having
regard to the intention of the Govcrnment of the United
Kingdom to maintain fullt[ emplovyment and to the terms
of Article I (ii) and (v) of the Articles of Agreement, steps
necessary to protect a member from unemployment of a
chronic or persistent character, aising from pressure on its
balance of payments, shial be measures necessary to correct
a fundamental disequilibrium.

Resol/tiot! No. 6

Rlequesting Interpretation of Articles of Agreement As to
Authority of Fund to Use Its Resources'

Resolved:
That the Executive Directors of the International Mone-

tary Fund are invited, at the request of the Governor for
the United States of America, to interpret the Articles of
Agreement, pursuant to Article XVIII (a), as to whether
the authority of the Fund to use its resources extends be
yond current monetary stabhilization operations to afford tenm-
porary assistance to members in connection with seasonal,
cyclical and emergency fluctuations in the balance of pay-
ments of any member for current transactions, and whether
the Fund has authority to use its resources to provide facili-
ties for relief, reconstruction, or armianlents, or to meet a
large or sustained outflow of capital on the part of any
member.

mAdopted at the seventh s.cson, M ar c 1is, 1946.



Resolulion No. 7

Requesting Interpretation of Articles of Agreement As to
Appointment of Executive Director'

Resolved:

That the following point of interpretation raised by
the Governor for India in regard to Article XII, Section
3 (b) 1 and Section 3 (f) be referred to the Executive Direc-
tors for their decision in pursuance of Article XVIII (a)
of the Articles of the international Monetary Fund namely:

That with reference to the Ad Hoc Commlittee's report
on the position of the Executive Director for India
adopted by your Governors at their meeting on the 1 5th
of March and in view of the inconsistency between
Section 3(b) l and Section 3(f) of Article XII that
these sections be interpreted to mean that any member
having one of the five largcest quotas at the date of a
regular election or at any date betweeCCn reguilar elec
tions shall be entitled to appoint an Elxecutive Director
who shall hold office until the next regular election
without prejudice to the right of a subsequently ad-
mitted member to appoint a Director if it has one of
the five largest quotas.

Resolution No. 8

Establishing a Procedures Committee2

Resolved:

That a Procedures Commiittee of twelve Governors be
constituted, consisting of those Governors who were ap-
pointed members of the Executive Commititee of the Board
at this meeting of the Board to be available after the termi
nlation of this meeting and until the next annual meeting
of the Board for consultation at the discretion of the Chair-

'Adopted at th, seventhi sesion, March I18, 1946.
Adop cd at the ird sesion, Malch 11 11946. Members of the Con-

mitt.ee .re listed on page .
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man, normally by correspondence and also, if occasion re-
quired, by convening immediately before the annual meet-
ing of the Board.

Resolulion No. 9

Acceptance of Membership by Schedule A Countries'

Resolved:
That membership in the International Monetary Fund

is approved under Article If, Section 2 of the Articles of
Agreement for all countries listed in Schedule A whose gov-
ernments accept membership in accordance with thie pro-
visions of Article XX until December 31, 1946.

Resoliokn No. 10

Election of An Additional Executive Director2

Resolved:
There shall be one additional Executive Director who

shall bold office until the second election of Executive Direc-
tors if, at any time before the second election, both of the
following conditions exist:

1. There have been admitted to mentbership the Gov-
ernments of one or more countries not listed on Schedule
A; and

2. The members not entitled to appoint Executive Di-
rectors, whose votes are not included in those entitled to be
cast by Executive Directors holding office at the time the
additional Director is elected, have votes totalling 4,000.

Those members not entitled to appoint Directors, whose
votes arc nor included in those entitled to be cast by Direc-
tors holding office at the time the additional Director is
to be elected, shall participate in the election. Each Gov-

1Adopted by the B.,rd of Govenors at the fourh sesrion, Mrch 14,
1946. as part of the Second Repot of tie Conmittee on \Mcfmbership.

Adonpted by the Board of GCrwcino.' at the fith i ession. March 15,
1946. as part of the Repart of the Ad Ioc (ormmiltee n Appointment
if an Executive Director by India.



ernor participnting shalil cast for one person all of the votes
to which be is entitled, and a simple maiolrity of the votes
cast shall constitute election, but the I)irector elected shall
be deemed to be elected by all of ithe members eligible to
participate. If no one receives a majority of the votes cast
in the first ballot, addktional ballots shall be held, and the

candidate who received the lowest nuinber of votes on bie
preceding ballot shall be ineligible for election.

Rcsohition No. II

Concerning National Taxes On Salaries and Allowances'

Wherens:

Appropriate measures for the elimtination or equaliza-
torn of the burden of nlathioal taxes upon salaries and allow-
anccs paid by the International Monctary Fund are indis-
pensable to the achievenment of equity among its members
and eqnality among its personnel,

Therefore:

The Board of Governors of the Interniational Monetary
Fund recommends to the nienmbers of the Fund that neces-
sarv action be taken by them to exempt frorm naitonal taxa-
tion salaries and allowances paid out of the budget of the
Fund to the Managing Director, thlie Executive Directors
and their Alternates, and to the staff of tile Fund.

Other Actions by the Board ofl Governors

l istab/i(fs/lo l of Q uo/a for Dcn mark

In adopting the First Report of the Committee on Mem-
bership at the third session. March 1, 1946, tihe Board of
Governors established a quota of S68.000,000 in the Fund
for Denmark. On March 30, 1946, in Washington, D. C..
the IDanish representative signed tihe necessary instruments
making Denmark a memberl of the Fund.

1Adopted hby he ,oizld of Goxrnors at the sxrl session. March I6,
i 94(, p partf o , ic Ieo, of the Coi..ri.l].e oll Fri:c.ino.., tn Remu.ncra-

nion.



ACTIONS BY HE ,1(ARD 2

Applicatio. for Memnbership o Behalf of Lcebai.on,
Ilat1, Syria, and Tuirkey

The Board of Governors received applications for mem-
bership in the Fund from the Governments of Lebanon,
Italy, and Syria at the third session, March 13, 1946. A
similar application from the Government of Turkey was
received at the fourth session, March 14, 1946. The appli-
cations were i-eferred to the Executive Directors for con-
sideration and recommendations.

A communication from the Governor for Greece, sup-
ported by the Governor for Yugoslavia, questioned whether
Italy, as a former enemy country which has not vet signed
a peace treaty, should be entitled to apply for miembership.
The Board of Governors determined at the sixth sesion,
March 16, 1946, that the communication should be held in
the records for consideration when Italy's application is
again before the Board, but that in the meantime the Execa-
tive Directors would nor be precluded from considering tech-
nical problems incident to the application.

Requesl by Paraguay for UPpuwad Revision of Quota

The Government of Paraguay presented a request for
an increase in its quota to $5,000,000. At the fifth session,
March 15, 1946, the Board referred the request to the Execu-
tive Directors "with the request that they report as promptly
as possible to the Board of Governors and upon receipt of
that report by the Board of Governors, the Board of Gov-
ernors shall take a vote on it promptly."

Reqluest of Eco-oumic and Social Cou ncil

At the fifth session, March 15, 1946, a letter from the
President of the Economic and Social Council of United
Nations requesting the establishment of liasois with the Fund
was ieferred to the Executive Directors with authority to
discuss ar-rangements for collaboration with the Council and

23
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to prepare recommendations for submission to the Board
of Governors.

Comminiicafon from UNRRA

A communication was received from the United Nations
Relief and Rehabilitation Administration inviting the Fund
and Bank to send an observer to the current UNRRA
Council Meeting. At the sixth session, March 16, 1946, the
Board of Governors directed the Chairman to express regrets
that the Fund and Bank were not yet organized to the point
where an observer could be sent.



COMMITTEE REPORTS

First Report of the Committee on Membership

March 12, 1946.

Chairman: France
Vice Chairman: Union of South Africa
Reporting Member: Honduras-Mr. Ciceres

Bolivia, Canada, China, Czechoslovakia, Ecuador,
Egypt, Greece, India, Iran, Netherlands, Paraguay,
United Kingdom, United States of America, Yugo-
slavia.

I have the honor of reporting to the Board of Governors
on the work and conclusions of the Committee on Member-
ship set up by the Board of Governors at their plenary ses-
sion of March 11, 1946. The Committee, under the ener-
getic Chairmanship of M. Pierre Mendes-France represent-
ing France, has concluded its deliberations in two meetings,
both held the morning of March 12, 1946.

The agenda of the committe was as follows:

Item 1. Appointment of subcommittee to recommend
quota for Denmark for Fund,

Item 2. Consideration of establishment of a further
period during which Bretton Woods partici-
pants, not at present members, may become
members.

Item 3. Consideration of provision in proposed By-
Laws covering application for membership by
other countries.

The Committee on Membership convened at 10 a.m. on
March 12, 1946, and immediately gave approval to the
Chairman's suggestion that the Danish observers should be
allowed to participate in the meeting. After some discus-

25
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sion it became apparent that suchi a technical matter as the
Danish quota could be better handled by a smaller subcom-
mittee, and, with the Committee's approval, France, Hon-
duras, Netherlands, United Kingdom and United States
were named members of the subcommittee.

The report of this subcommittee suggests the establish-
ment by the Board of Governors of a quota for Denmark in
the Fund of $68 million. The Committee on Membership
approves this suggestion and recommends to the Board of
Governors of the Fund that the figure of $68 million be
approved as Denmark's quota.

In connection with Item 2 of the agenda-the establish-
ment of a further period during which Bretton Woods par-
ticipants, not at present members, may become members-
the U. S. delegate presented for consideration the following
resolution:

"The Board of Governors of the International Monetary Fund
Resolves:

Thar membership in the International Monetary Fund is approved
under Article II, Section 2 of the Articles of Agreement for all
countries listed in Schedule A whose governmentrs accept membersrip
in ac,,,cordance with the provisions of Article XX during the period of
six months following the date of this resolution."

After some discussion this resolution was approved and
its acceptance by the Board of Governors is recommended.

In the course of the discussion on this item, a most im-
portant question was brought up. The delegate for India
asked for a clarification of the situation that would arise
consequent on the adoption of the resolution, If a country
with a quota entitling it to an ex-officio Executive Director
under Section 3(b) of Article XII were to become a mem-
ber within the extended period, but after the election of the
Executive Directors, what would be the position of that
country and of the country which already had an ex-officio
Director and which bad the smallest quota of the ex-officio
Directors?

The Committee feels that the question raised by the dele-
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gate for India is an important one, but does not believe that
it is one lying within its province to decide. Accordingly
the Committee recommends that the Board of Governors
give consideration to this problem.

Item 3 of the agenda involved consideratim of a para-
graph of the proposed By-Laws having to do with applica-
tions fior membership from other countries. This item was
referred to the Subcommittee above mentioned. Upon re
ceipt of the Subcommittee's report, the following was agreced
upon:

"Subject to any special provisions that niav be miade fto countries
listed in Schedule A f the Aties of Ag .reement. . ii coun t r. may
apply for mcmbcrship in die Fund by fiing with dhe Ilod an appli-
cation sering forth all relevant facts.

'When submiiting an application to the Board of ore rnors, the
I xecutilve Directors a ter con.su.tationi v fi lie applic nt country
shall reconmaend to the Board the aeomait of lhe q .ori, the forn
of paymnt,. the parity of the culrrency. conditiois rtgal ding c chinge
eretricitons. Ind such other condition as, n tie opinion of the

Executive Directors. the Board of Goor nors ,,la wish to p escribe."

Approval by the Board of Governors of this section of
the By-Laws of the Fund is recommended. It is also recom
mended that the Board approve the use of mail or telegraph
in polling Governors of the Fund on application for mem-
bership.

This concludes the report on the work of the Committee
on Membership of the Fund.

The Reporl, wi/h the excep/ion of Item 2 of the Agenda
rlating to the fiurther ieriod dn'rinh i hich Schodule A cou;.-
tries mnigh become neIbecrs, waas ajPro 'Cd and ardoplied by
the Board of Goverrmors at the bird sesiio., March 12, 7946.
Il/t 2 wag remanded to the Co,,, i/ttee for fuiriher co.-
sideration.

Second Report of the Committee on Membership

March 13, 1946.

The Committee on Membership for the Fund met yester-
day at 5 p.m. to discuss the length of the period during which
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Bretton \Voods participants, not now members, might be-
come members.

The Czechoslovakian delegate introduced a motion to
modify this Committee's earlier recommendation on this
matter to provide for an extension of the time to December
31, 1946.

Some discussrion indicated not entire agreement with
this proposal, and the Honduran delegate suggested, as a com-
promise, that the resolution be left as originally proposed
to provide only a six months' period, but that individual
Bretton Woods countries desiring to become mnembers might,
during this six months' period, request a further extension.

It was pointed out that the Czechoslovakian amendment
extended this period by only about all additional three and
one-half months.

The Committee after some further discussion decided to
accept the proposal of the Czechoslovakian delegate. Accord-
ingly, it is recommended that the Board of Governors ap-
prove a modification in the Committee's earlier recommmen-
dation on this subject to substitute, for the words "during
the period of six months following the ldate of this resolu-
tion" the words "by 31 December 1946."

The resolution of the Uaited States D)elegation as amended
by the Delegation of Czechoslovakia reads:

The B.oatd ( ( rrrs o the Int.nar.ieed Monctarv Ilnd
RestIVes:

Th t mmbrhip ir thhe [rtcrn at.ln Ai Mone il.y I uid is approved
iunder Article iI, Seclion 2 of the Arlic s of Agreemntr for all coun-

nrie listed in Schedule A whose go.l ncnIt aCept .. emrlrship in
accordance with the provison s of Article XX unlil Decnm[er 31,
1i946 (origna wordiii . .. during the pe .od of six mouths follow-
ing rie d'tI of ti hir esolLuthi."

The Report itas ap loo ed arnd adopted bK the Board of
Governors at /th fourh sessir'io, Marc'h 14, 1946.
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Report of the Committee on Site

March 13, 1946.

Chairman: China
Vice Chairman: Iceland
Reporting Member: Mexico-Mr. Monteros

Belgium, Brazil, Canada, Chile, Costa Rica, Czecho-
slovakia, Dominican Republic, Ethiopia, France,
India, Norway, Poland, United Kingdom, United
States of America.

The Committee on Site met at 4:30 p.m. on March 13,

1946, under the able and distinguished leadership of Dr. T.
M. Hsi, Acting Governor from China, to discuss the selec-
tion of a permanent site for the International Monetary
Fund. The representatives of the following member coun-
tries were in attendance: China, Chairman; Iceland, Vice
Chairman; Mexico, Reporting Member; Belgium, Brazil,

Canada, Chile, Costa Rica, Czechoslovakia, Dominican Re-
public, Ethiopia, France, India, Norway, Poland, United
Kingdom and United States of America.

Under the Articles of Agreement, Article XIII, Section

1, the question was limited to the selection of a locality with-
in the United States. The metropolitan areas of Washing-

ton, D.C., and of New York, New York, were advanced for
consideration. There was a thorough discussion of the argu-
ments for and against both suggestions.

The following reasons for selecting New York rather than
Washington, D. C., were given:

The Fund as an international institution should not be

associated too closely with the capital of any nation, and

the staff and officials should be in an atmosphere conducive
to allegiance to the Fund. New York, in addition to being
a financial and economic world center, would afford a good
opportunity for cooperation with the Social and Economic
Councils of the United Nations Organization. The selec-
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tion of New York would minimize tihe technical difficulties
of operation; transportation facilities would be better.

The following reasons for selecting Washington, D.C.,
rather than New York were given:

The Fund, as an intergovernmental institution, should
be free of any possible influence from economic, financial, or
commercial private interests. In recent years there has been
a shift from New York to Washington of international fi-
nancial policy making. The judgment of the government
of the country in which tile Fund is to be located should be
given substantial weight. Washington, D. C., affords a better
opportunity for the members to communicate with the rep-
resentatives of their respective governments. In Washing-
ton the officers of the Fund would have ready access to data
and material relating to the economies of many countries.

After careful consideration of the argument for and
against, the delegates opposing the choice of Washington
acquiesced in a recommendation by the Committee to the
Board that the metropolitan area of Washington, D. C., be
selected as a permanent site for the International Monetary
Fund.

The Committee recommends, therefore, the inclusion in
the By-Laws of the Fund the following:

ARTICLE 1

Places of Bn vie.s
The p[incipai office of the Fund hshai be itcated within tile metropolitan

area of Wasljngton D.C., United Sta te of America.
The Execuivune i)irectors miay v esrabid rd Hnai.in agencies or branch

ofice at ally place in tihe territries of her members, whenever it is
necessary o do so in order to acilitate theh efflcicit conduct of tilhe busi-
nTWs of tlhe FtdI

The Report ,uas approved and adopted by the Board of
Governors at the fourth session, March 14, 1946.
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Report of the Committee on Functions and Remuneration

March 16, 1946.

Chairman: Canada
Vice Chairman: Poland
Reporting Member: Norway-Mr. Jahn

Brazil, China, Ethiopia, France, Greece, Guatemala,
Honduras, India, Iraq, Mexico, Union of South
Africa, United Kingdom, United States of America,
Uruguay.

I have the honor to report to the Board on the work of
the Committee on Functions and Remuneration which met
tunder the chairmanship of the Honorable James L. Ilsley.

The first problem to be taken up by the Committee re-
lated to the time and attention which the Executive Direc-
tors and their Alternates should devote to the business of the
Fund. This question turned in part around the interpreta-
tion of Article XII, Section 3 (g), which reads as follows:

The Executive Dirco, shallh fu unction in con inulus S.Sesion at
the princilpa office of the Iund and shall meet as often is the business
of the Fund may require.

It was agreed that this passage was not intended to mean
that an Executive Director or Alternate could not spend a
part of his time away from the seat of the Fund either in his
own country or elsewhere, while on the business of the Fund
or working in the interest of the Fund. There were, how-
ever, two opposing views on the question whether lExecutive
I)irectors and their Alternates must devote their full time
to the business of the Fund or whether Executive Directors
and Alternates might be engaged part-time in some other
occupation and receive remuneration therefrom.

After considerable discussion the Committee agreed upon
the following statement:

It shall be die duty of an Fxccuive Director and his Alternate to
devote all the time and attention to the busine.s of the i nd chat its
iotrests req u ire a nd, between them, to be on tinion sly available at
the principal, office of the Fund.
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The Committee then took up the problem of determin-
ing the remuneration of the Managing Director and tilhe Ex-
ecutive Directors and their Alternates. There was full agree-
ment concerning the salary and terms of contract of service
of the Managing Director. There was a difference of opin-
ion, however, regirding the amounts of remuneration to be
paid to Executive Directors and Alternates, and also as to
whether payment should be net of taxes or gross. Some
members felt that payment of remuneration on a gross basis
would be unfair to the individual Executive Directors, be-
cause of the widely varying conditions of taxation which
would apply to their incomes. On the other hand, it was
pointed out that payment on a net basis would mean that
the Fund would have to pay different amounts of taxes to
different member Governments.

Thie consensus of thile Committee was that remuneration
Rhould be paid on a net basis. Although thile Committee was
aware that this arrangement would not be ideal under pres-
ent conditions, it was hoped that the inequalities involved
would be eliminated by appropriate remedial action by the
member Governments.

There was a difference of opinion as to whether or not
there should be a gross limitation as well as a net limitation
on the remuneration of the Executive Directors and their
Alternates.

The following statement on remuneration was agreed
upon by the Committee, with the represnntative of the United
Kingdom withholding his final views with respect to para-
graph 3 pending consLuatiotln with his Government:

It is the view of the Lard of Governors iht 'ppropriate mea-
sures for the elimination or e1 li1ation ol the burden of n.tional
taxsc upon I tearics md allo. antIes paid by the It 1d il e indispenabhle
to thie aciieveieni of equiti y aming its members and. equality imong
its personnel. Therefore thet Bo Id of Governors ha det rmined that
,pending the ncc..lr.v action b rnmt iakeib V mirember to exempt roni

national taxation salaries an.d l.h .ance. paid omit of ihe budget of
the Fund, the Fund is di.rete.d. i rinburse the Gove.nors, E .xecutive
Directors .. ,d their Alter,, te Managin g Director and staff nmembllers
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who are required to pay the taxes on salaries and allowances received
from the Fund.

In computing the amount of rax adjustment to be made with
respect to any individual, it sbal be preuimed for the purposes of
the compuration that the income received from the Fund is his total
income. All salary scales and expense allowances indicated below are
stated as net on the above basis.

2, The salary of the Managing I)irctor shall he $30,000 per an
num. 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, his family and personal e ects
in moving to and from the seat of the Fund). The term of contract
of the Miiagin g Director shall be five years.

3. Thie maiimum alary and expense allo ance (includinidg hous-
ing, entertii ment and all other expeines except those specified in
paragraph 5) shal be $17,000 for Executive Dheircors and SI 1.00
for Alternates. It will be the duty of cach Executive I)irector mnd
each Alternate to stare how mnluch of tese amounts he intends to
draw whether as sal rn or as expense allowance.

4. The Executive D)irerots and their Alternates are to be remun-
eratd ite addii tio to all reas onable x penses incurred diMiug absence
frem the s.at o(f the Fund swhile on the dsignated service of the Fund.
They shall also he remunerated for travel and transportation expenses
for themselves, ther families, and their personal effects in nmoving to
and from the seat of the und, such reinunerarion to covel on l one
move in each direction.

. Where not specified, i it is assmed that the I)irect or and AIr
.ate will be a full tinie Director and Alternate Where it is intended

diat he shall not devote his full time. it shall be so indicited. Where
an Executive Director or Alternate indicates rlar he intends to devote
,nly part of his time to the Fund, his remuneiati o shall be pro-rated
on theh basis of a reprefsenti on by him of the proportion of his ime
he has devoted to the i.i.ert of the :u nd. IHe aiiv nik esuch repre-
sentrao n each month.

6 Where an individual is serving both the Internatlond Mnnet ary
Fund arid the Intmerniona lo Bauk for Reconstruction andi Develop-
menat the aggregate of salary received from Lxbth shalI not exceed
the full an.ual singie Waary indicated above, In all cases of salaries
or expenses involving dual offices, in the Fund or Baik. or both. the
individual affected is entitled to take his choice as to which salary or
expenCs h edects. but lie shall riot be entitled to both.

7. An individual puttinge forrarda rclim or reiibh.ursemnent fo.
anty expenses incurred by him shall inc ode therewith a represent -
don that he has not received and will not chii rimibursement in
respect to those expenses from any other source.

. Secretarial .. taff services. olce space, and other services inci-
dental to the perforimance of ihe duties of tile Fecutiye Directors
and Alternates shall be provided by thile Fund.
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It is understood that the reasonable expenses to be paid
by the Fund to the Managing Director referred to in para
graph 2 include entertainment and other expenses relevant
to this office. This is not true, however, of the reimburse-
ment for reasonable expenses incurred by the Executive
Directors and their Alternates referred to in paragraph 4.

It is the recommendation that the substance of this re-
port should be incorporated in the By-Laws of the Fund.

It is further recommended that the Board of Governors
of the Fund adopt the following resolution:

Whe...r , appropriate mcasures fol the elimination or equaIization
of the burden of national pxes d1pon salaries and allowances paid by
the Interational Monetar y Fund are ind spensable o the achievement
of equity among its members and equality amiong its personnel.

Therefore, the Board of Goverrrns of the In terrational Monetary
Fund recommnend to lie members of the Fund that necessar y action
b- taken . k Bnv tt exe mpt from national x.at ion salries and aliow-
rnces paid our of tihe bidget of the Fund to the Mlan aing Director,
tih Eec i, ve ir )ior ts and their Altern.ates and to he staiff of the
Fund.
The Report 2i as aipproved and adopied hbi th Board of

Governors althe sixth sessio,, March 16, 1946.

Report of the Committee on By-Laws

March 16. 1946.

Chairman: United Kingdom
Vice Clhairmen: Egypt and Peru
Reporting Member: Belgium-Baron Boil

Bolivia, Brazil. Canada, Chile, China, Colombia,
Costa Rica, Cuba, Czechosiovakia, Dominican Re-
public, Ecuador, El Salvador, Ethiopia, Prance,
Greece. Guatemala, HIonduras, Iceland. India. Tran
Iraq, Luxembourg, Mexico, Netherlands, Nicara-
guIa, Norway. Panama, Paraguay, Philippine Cornm-
monwealth, Poland, Union of South Africa, United
States of America, Uruguay. Yugoslavia.

Mi. Chairman:
I have the honor of reporting to the Board of Governors
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of the Fund on the work and conclusions of the Commiittee
on By Laws set up by the Boat-d of Governors at the plenary
session on March 11, 1946.

The Committee on By-Laws held three meetings under
the distinguished chairmanship of the Honorable R. H.
Brand, alternate Governor representing the United Kingdom.
The first meeting was held on March 13, at 10:00 a.m., the
second on March 15, at 10:30 a.m., and the third on March
16, at 3:00 p.m.

At the first meeting, a draft of suggested by-laws of the
Fund was circulated to the members. A drafting subcom-
mittee was appointed, to which each delegation was invited
to submit amendments to the suggested by-laws in writing
before noon on March 14th.

In the course of detailed discussion of the individual by-
laws at the meetings of the Committee, numerous amend-
ments were suggested, which were either considered by the
drafting Committee or referred to special subcommittees.

In connection with Section 12, the report of the Agenda
Committee on March 11, as approved by the Board of Gov-
ernors, was considered. This report recommended that Ar-
ticle XII, Section 2 (a) of the Articles of Agreement of the
Fund be interpreted in such a way that a member may make
provision for the designation of a temporary alternate to
vote for the Governor at any Board session at which the regu-
larlv designated alternatc is unable to be present. This in-
terpretation was incorporated in Section 12 as submitted.
The By-Laws Committee took, at the same time, due notice
of the interpretation given by the Board of Governors on
March 11, following the report of the Agenda Committee,
that a Governor or his alternate may designate any other
member of his delegation to speak for him at any Board ses-
sion.

The question of expenses of Governors referred to in Sec-
tion 14 was discussed by the Committee, and a subcommittee,
identical in membership with the Committee on Functions
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and Remuneration, was appointed to consider the per diem
rate and the question of whether the expenses of personal
secretaries or advisers should be paid by the Fund. The draft
submitted by that subcommittee and referred to the drafting
subcommittee was accepted and incorporated in Section 14
as accepted by the By-Laws Committee.

The Committee then discussed Section 15 relating to the
delegation of authority to the Executive Directors. A sub-
committee was appointed to consider the specific provisions
in the Articles of Agreement reserving powers to the Board
of Governors and the question of whether the by-law should
state that the Board of Governors may at any time reassume
powers delegated to the Executive Directors. The members
of this subcommittee were the United Kingdom, France, the
Netherlands and the United States. Mr. Rowe-Dutton
acted as Chairman of this subcommittee.

The subcommittee considered this question and recom-
mended that Section 15 shouild be approved, with the addi-
tion of a sentence stating that the Executive Directors should
not take any action pursuant to powers delegated to the
Board of Governors which is inconsistent with any action
taken by the Board. It considered at the same time a list
which had been prepared of all the powers of the Board of
Governors which under the Articles of Agreement of the
International Monetary Fund cannot be delegated to the
Executive Directors, but stated that this list could not pre-
tend to be exhaustive. It therefore recommended that no
attempt should be made to include such a list in the by-laws
but recommended that the list should be included in this
Report for purpose of record.

The section of the suggested by-laws which related to the
officers of the Fund, was discussed by the Committee. The
Committee was of the opinion that this section should be
omnitted, since Article XII, Section 4(b) of the Articles of
Agreement states that the Managing Director, subject to the
general control of the Executive Directors, shall be respon-
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sible for the organization of the staff of the Fund, The adop-
tion of a by-law on officers of the Fund would appear to limit
tihe power of the Executive Directors to determine what offi-
cers the Fund should have.

The section of the suggested by-laws on audits was dis-
cussed by the Committee. It was agreed that the suggested
by-law should not be interpreted as providing for an audit
by an independent firm. The suggestion was made by the
representarive of Norway that there should be a permanent
audit committee of Governors, but the Committee was of
the opinion that there was no need of appointing such a com-
mittee at the outset. The representative of Norway agreed
to withdraw his suggestion provided it was understood that
at its next annual meeting the Board of Governors would
examine the audit procedure as outlined and determine
whether or not it was satisfactory.

In the course of the discussion, it developed that it was
the consensus of opinion that audits made by the Fund should
be performed by members of the staff other than those re-
sponsible for the administrative expenses of the Fund such
to be submitted to the Board of Governors through the Exec-
utive Directors.

The Committee on Functions and Remuneration agreed
on recommendations regarding the salary and expenses and
contract of service of the Managing Director and the remru-
neration of Executive Directors and Alternates. In accord-
ance with the recommendation of the Committee on Func-
tLons and Remuneration, the substance of the report of the
Committee on Functions and Remuneration is included in
the report of the drafting subcommittee of the By-Laws
Committee under Section 14.

The report of the drafting subcommittee was submitted
to and approved as amended by the Committee on By-Laws
on March 16.

The Committee on By-Laws recommends, therefore, the
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adoption of the By-Laws of the International Monetary
Fund by the Board of Governors.

The Report was adopted by the Board of Governors at the
Ai /h session, March 16, 1i94. The By Laws appear on pages

8 to 16.

Report of the Ad Hoe Commnittee on Appointment of an
Exeeutive Director by India

March 15, 1946.
Chairman: United Kingdom
Reporting Member: Chile

China, Czechoslovakia, France, India, United States.

The Ad I lc Committee appointed by the Board of Gov-
ernors of the Fund to consider the motion made by the dele-
gate for India at the,.plenary session of March 13, 1946, met
at 2 pLm. on March 14, 1946. The members present were:
United Kingdom (in thie chair), Czechoslovakia, France,
India, and the United States.

The question discuLISsCd was: what steps could be taken to
protect the position of India, now entitled to appoint an Ex-
ecutive Director, if a Schedule A country with a larger quota
thani India should become a member prior to the second elec-
tion of Executive Directors.

It was recognized by thie committee that the difficulty
now before it arose simply through inadequate foresight in
drafting the Articles of Agreement, and was not directly a
result of the resolution introduced to the Board by the Mem-
bership Committee on March 13, 1946.

In view of the inconsistency between Sees. 3(b) (i) and
3 (f) of Article X11, suggestion was made that Section 3 (b)
(i) of Article XII be interpreted to mean that any member
having one of the five largest quotas at the date of a regular
election, or at any date between regular elections, shall be
entitled to appoint an Executive Directors who shall hold
office until the next regular election. This interpretation
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would be without prejudice to the right of a subsequently
admitted member to appoint a director if it has one of the
five largest quotas.

Another suggestion was the following proposed resolu
tion:

Tihe Boald of (Govcrnois of tbe IMrtenationii ioniet ary Fund
Resolves:

There shall be one addiional l '.cuti e D)irector who shil hold
oWce unifl the second ele tcin of E ccu iv, DI)irctm, s if. at anv time
before tile second lection, both of th: for lIowiil ridtiims exist:

I. There hive been adlli.ttd hto melbCrsip tie govlcl l.nl. s of
one or Imole countries nor ,ted on Schedule A; and

2. The n.ember s nor entilded to appoint I 'ecul .e Di.rctors. w hose
o0tes1 ar" ro in ..idoft in those entited to be cast by EYcc.tive

lDirctrs hnldinrg tice it the iime the adJitioial diicctm ii e lcted.
have votec totalling 4,00.

Those members ilt entitled to appooint dcrorrs., whoe . i.tes are
not hoclidied in those enh l ied to be cast by directors holding othice
at the rime the additional directorl is to be ieclcd, hall participate
in the .electi.on. I .cGovernor parri 1pating shall cast for one person
all of tIhe vores to which lie is entitled. and a simplc maiorit of he
votes a hi1t shll osnsirte electin. but tb e di'ect electd .ed lI be
demcied to be elected bh all of the n delibcr eligible to pariomprcte.
If ..o one eceivs a majority of the votes cas or, die ist hillot,
additional ballot sh.dll he bld, .md the candiduct j io) receiveld the
lowest inihrul o. .i.es oon le pieceding balblt ,hall he ineligible for
election.

This resolution was agreed uplon and the Committee fur-
ther recommennds that, if, in spite of the foregoing resolution,
a memniber now included in the five members having the larg-
est quotas were to be placed in the position where it might
be represented, neither by an appointed nor by an elected di-
rector until the next regular election, the Executive Direc-
tors should immediately reconsider the position, with the ob
ject of preventing such a situation from eventuating, either

by an interpretation in accordance withi Article XVI[I of the
Articles of Agreement or otherwise.

This concludes the report of the Ad Hoc Committee on
the Indian motion.

The Report was approvesd anl adopted ty the Board of
Gover?-tors at the fifth session, March 15, 1946.

39
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Report of the Ad Hoe Committee on Procedure for the
Election of Executive Directors

March 16, 1946.
Chairman: Canada
Reporting Member: Ethiopia-Mr. Blowers

Belgium, Czechoslovakia, Egypt, Panama, Uruguay

I have the honor to report to the Board on the work of
the Ad H-oc Committee on Procedures for the election of
Executive Directors, which was appointed by the Chairman
at the session of the Board of Governors on March 15, 1946.
The Committee, under the Chairmanship of Mr. Graham F.
Towers of Canada, met on March I1, 1946, to consider the
procedures for election of Executive Directors.

Present at the Meeting were the representatives of Can-
ada, Ethiopia, Belgium, Czecboslovakia, Egypt, Panama and
Uruguay. The reporter was asked to prepare a list of the
countries entitled to participate in the various elections, to-
gether with their votes, the total number of votes and clcu-
lations of the critical percentages involved in the elections.
New lists will be furnished in the event that additional
countries accept membership before the elections take place.

The Committee makes the following recommendations:

1. The Committee decided that the elections should take
place on Monday, March 18.

2. Governors should be requested to present all nomina-
tions to the Secretary-General in sufficient time for the
list of nominations to be posted at 5:00( p.m., Sunday,
March 17. All nominations should include the names
of the nominees and their nationalities. Nominations
-hould not be closed until the Chairman reads the list of
candidates immediately before the balloting begins. No
nominations for Fund Directors should be received after
balloting for the Fund Directors begins.

3. The Chairman should supervise thie electiots and should



appoint such tellers and other assistants as he finds nec
essary.

4. Questions that arise in connection with the election pro-
cedures should be resolved by the Chairman or, at the
request of any Governor, by the Board.

As a general rule, questions should be stated in gen
eral terms without identifying the members concerned
with their solution.

5. It was agreed that the Fund elections should precede the
Bank election. The first ballot at the Fund elections
should be simultaneous balloting of all the Governors
entitled to participate in the election of five directors un-
der Article XII, Section 3 (b) (iii) and all of the Ameri-
can Republics entitled to vote in the election of two Di-
rectors under Article XII, Section 3 (b) (iv). The bal-
loting for the five directors of the Fund should then be
concluded before any further ballots are taken for the
two Directors to be elected by the American Republics.
After all voting on Fund Directors has been concluded,
the election of the Directors of the Bank should take
place.

6. Balloting should be by signed ballots to be prepared by
the Secretariat. The ballots should contain the name of
the voting Governor and the country he represents, the
number of votes to which he is entitled, a statement that
he votes for a particular person and the name of the
nominee's country, and a place for the signature of the
Governor. Ballots should be clearly marked for use in
Fund elections and the Bank election. They should also
be marked first ballot, second ballot, etc. One ballot
should be handed to each Governor eligible to partici-
pate in the election immediately before a vote is taken.
Only ballots distributed at that time should be eligible
ballots.

At each balloting, the roll of eligible Governors
should be called in the alphabetical order of the coun-
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tries they represent. As each Governor's name is called,
lie should deposit his ballot in a ballot box. When all
of the ballots have been cast, the Chairman should an-
nounce the number of votes received by each nominee,
the Governors who voted for each elected candidate, the
Gov'ernors whose votes contributed to his election, and
the Governors who are eligible to participate in the next
balloting.

7. At the end of each ballot, the Chairman may recess the
meeting for such period as he mnay deem necessary.

8. Tihe question was raised before the Committee whether a
Governor could abstain from voting on any balloting
during the course of an election. It was the view of the
Committee that Schedule C, paragraph 3, of the Fund
Agreement and Schedule B, paragraph 3, of the Bank
Agreement would prevent a Governor from voting on
any ballot taken subsequent to the one in which he re-
frained from voting. These paragraphs provide that if
the full number of directors is not elected on the first
ballot, a second ballot shall be held in which there shall
vote "only (a) those Governors who voted in the first
ballot for a person not elected, and (b) those Governors
whose votes for a person elected ar-e deemed tinder 4 be-
low to have raised the votes cast for that person above
twenty percent (fifteen percent) of the eligible votes."

The Committee toolk a different view with respect
to the election of two Directors of the Fund by the
American Republics. In the second election provided
for under paragraph 7 of Schedule C of the Fund Agree-
ment, the provision is that "Governors whose votes con-
tributed to the election of the first Director shall take
no part in the election of the second Director." Thus,
it is the Committee's opinion that a Governor who ab-
stains from voting on the first ballot is not barred from
\oting on the subsequent ballots.

Tn view of the importance of the elections and the
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complicated nature of the voting procedure, it is the
strong view of the Committee that Governors eligible
to vote should not abstain from voting.

9. Iil connection with the dropping of candidates receiv-
ing the lowest number of votes, two problems were con-
sidered:

(a) If there are two candidates who receive an
equal number of votes, neither should be
dropped from tihe next ballot.

(b) No candidate should be dropped if the num-
ber of nominees iremaining would be less than
the number of directors to be elected.

10, The Committee also considered a problem which might
arise if a candidate receives more than the specified max-
imum percentage of the votes. If two Governors with
an equal number of votes voted for one nominee and
either of them could be deemed under the voting pro
visions to have raised the nominee's total beyond the
specified maximum, it will be necessary to determine
which Governor shall be deemed to have so raised the
number of votes the nomninee received. The Committee
recommends that this determination be made by lot.

II. If it is necessary in the course of the elections to make
interpretations of the voting provisions, it is the hope
of the Committee that such interpretations will be made
liberally for the purpose of achieving the intention of
the framers of the Articles of Agreement and of the
Governors.

The ReprorI was approzi'edh an a dopied by the Board of
Gofernors at the si' lh seasion, March 16, 1946.



APPENDIX A

MEMBERS OF THE DELEGATIONS*
Australia

Observers
Lesie CG. Melville. Economic Adviser to the Commonwealth Bank of

Australia
J. B. Brigden, Economic Counselor, Australian Legation, Washington
Leonard John Dooling

Belgium
(;oL'reot of lhb Bank

Frani De Voghed, Minister of Finance
Governor of /le Fud

Camille Goutt, Minister of State
All rnat (Go.i,. i , of thn Ba,,k and fhe Fnnd

Maurice Fire, (;overnor of the National Bank of Belgiulm
AdBqers

Baron Hervd de Gruben, Deputy Director General of Political Scrion,
Ministry of Foreign Affairs

Hubert Ansla., Director of the NationaI BIBk of Belgiumn
Baron Rend B1ol

Secretary of the 1)Dlraion,
Robert Rolin Jaqueiemy s

Bolivia
(Go0jerno of the Funil and ihc Bank

Franklin Antezana Paz, General Managcr of the Central Bank

Brazil
Go Irnor of the Fund ad ihb Ban,,k

IFrancisco Alves dos San tos Iilho, Director of Foreign Exchange of the
Bank of Bra.il

A rln,,,v GoIerno)r of the ti .l and the Bank
Edgard de Mello, Commercial Counselor, Brazilian Embassy, Washington

Set ,l/arh's r4 the iflelblin
( aros Augto Al, es dos Santos
James J. Thackara

The following countries not then members of the Fund and he Bank
were invited to nd obncrvers to the in agurar Meeting: Australia, Cuba,
Denmark, El Salvador, Hiaiti, Liberia, New Zealand, Nicaragu, Panama,
Union of Sviet Socilist Republics, and Veneuela. The United Nations
Economic a nd Social C uncil was iilso invited to send an obsrerr. Diiring
the Savannah meeting, or shortly thereafter, Cuba, Denmark, EI S lva&Ior.
Nicaragua, and Panama took the steps n.ecssary to become members.

**Not in attendance.
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Canada
Gover..or of lhe Fund and lhe Bank

James L. Ilsicy, Ministcr of Finance
Aliernale (,ov, ror of the Fund

iGraham i. Towers, Goveror of the Bank of Canada
Altlrta/e ;Goernor of the Bank

W. Clifford Clark, Deputy Minister of Finance
Other Ofcia s

Louis Rasnminky, Alternate Chairman, Canadian Foreign Exchange
Control Board

A. E. Ritchie, Second Screary, C.andiian Embassy, Washington

Chile
Governor of he lurid and ihe Bank

Arturo Ma,chke, General Manager of the Cntral Bank of Chile
Adviser

Mario Illanes, Commercial Coun elor, (:bilein Embassy, Wasilngton

China
Govcrnor o/ bae Fund and he Bau,k

0. K. Yui, Minister of Finance.
Alternate Governor of the Fund

Te-Mou Il i, Represent.rve of ii Ministry of F innee in Waslhington;
I)irccor. The Centiral Bank of China and Bank of China

Alternale G,, e.rnor of the Bank
Ts-Liang Soong, Gener,.. I anar Man.ager ct.rs Bank of China;

Direcror, The Central Bank of China. Bank of China, and Bank, of
Comnunicatiions

ich hnitat Asistants•
Y. C. Wang
Deson Sze
Yu Chung Hsi
Yih Loh

Colombia **
(Gil * ror of the Fund

Emilio Torn, ColonPbLiri IRepres.nr.tive, Inter-Americ.a Coffee Board.
\Vashington and New York

Obh.er .r for the lank
Em iio TmoC, Colombi an Representative, Inrer-American Coffee Board,

\VWaslington and New York

Gabriel Betancur, Commercial Attachd, Colombian Embassy, Wash-

Costa Rica
Goz eror of the F;,ni and the ba,,k

Julio Pefia Morka. President of the National Bank

* Not in attendance.
'Colombia is a member of the Fund but is not yet a member of the Bank.
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Al, a/e GCo .er.nor .if t, IFnd ...d ad t, Bank
Angel Coronas Guardia

Sen tlary of the DdeCgalion
Arturo Morales Flores

Cuba

C telnor of the F;,,,mla the Bank
Joaq in E. Meyer, M inst . Couiniselor. Cubaii Embassy, Washington

Czeehoslovakia
GocldO.r of t he Fit,, I

Jan V ik o. Mlidcik, Asr, Se&crelry. inistry of FiJ.nance Member,
(;overiing Board of he Nation lI B k of (f ec.rosl.o.ik

Goc rnor o/ the Bank
Alois KraI, Profes,sr of lcnonoiics; I xec.iVC D)irectre. Nitio.al Bank

of C c.hoslo va kia
A~ttepate (;,oenor o/ the Fund

Julius. Paznm.an. I'rfessor of Eonomics
Airi,,ta Go .;o .rt,.or of ,// fiaik

Joscph l.anc. Envoy . r.ioLI.n.ary an ... d M i ikier Plr.L..otcnar
S\t, tcr of l/n, l)Hei <a/.

F liest St Iuep IputI )ilccmt of the Czchoslakikia inf.ormiaio Serv
ice. New York

IDenmark

Carl V.aldema.r Brlir. aes. fovernor of the National Bank of Denmark;
(CBait..an of thI DIlea/ion
niar I g)e, Assistant Sc retaly of the Trcas..y

ringri Sveinrbjo or.n. (hie oif I vision. Mini lstr of Commie c
Counti, B. AIhfdt Ia ga I it Finnc al ..neor. Danish Legation,

arashngton
Dominican Republie

Go .r...or of the Fn,,.md /Ih/ Bak
slesfs Maria Troncoro . (overnor of the Bnmk of Rcserve

Alternate Grzernrr j/ht F:,? an/dLhe Bank
jos6 Calzaida,. Udr Sd c e£nrry of Labor and National Economny

Ecuador
olcrrnr o fi' :the la ahm! /h Bank

I teba F. Carho, foranr ]itinciiI Conselor, Ecuadoran I mbasv,
Wahirington

Egypt

CoGI erifr i il] > Ilini /ald l/cth Bank
Ah lued Zaki Bk Siad. I. n'rd S creta.r of State. M iniir v of Finarne /

Alerena/ Go,.rn,. of he B, na,,k
Mahmoud Sale E{ Faliki,. Controller fneral of Ccntlil Adminisrlton.

and Treas.uy. Ministr of Finance

Xot in attendance.



,Alcrnat G, rnor of the Fitnd
Ahmed Sdlim, Controller ,enel of Economtic arid Finam cida Affalr,

Ministrv of Finance

El Salvador
Go r.. r o. . f lb, F and the Bank

Ii ctor D)ivi Castro, Aimbasador to the United States

Ethiopia

Go i ernor o/ th Fund l,,d ath Bank
George A. Blowers , Governor of the State Bank of F thiopia

France
Gol error oft lb, Bank

'Andr Philip. inisrer of Fmainic
All, no te (¾, cr Ir of the Bank

Pierre Mendcs4France. former Minis let o N ationl I1 conorar
(;ol ertor of ii f ,j fn.

Pierre Mendes Eranee. fo'rmer M inister of Natilonl cononv
Alc, htaie Go' cr1or of the Fund

[. nlnaice] Monck, Go ernor, Bank of France
Iehnia Ad, her and E vlwl

Jemr dt irgentaye, In spa lifur dJ Fina,,..: Fi inncial Attach6
(;Gorges Boris. ConivlhIr 'irla, on special niission
Ch5rlstn V:.e c , ilnancaI nt ache, Erench Embassy, W ashingoon
Iicqiteo de Bre..son, lnslc/'nr ,t Ftnan'cs
tlnr Back, Fi ench rnbass,, Washington

Greece
(;o c, .or of fly Fiwl ad le Bansk

Xcnophon Zolotas, Profesor of Fcnonoi cs. USnyersiiv of Athens; for-
mier ii-(overnor of the Bark of Greece; fmher oIf the Supreie
I co.onoic Council of Greece

All ra/c GCc ri'or of the' FPtlll aId /h. e Rank
Al.e an ir Ioverdos. liad of the Greek Office of Icononic Research,

New York
'Ilt ier

And re Kirkilitsis, Officiii of th B.ank of Grecce: Director of thie
Minit U of SupplI

Guatemala

Manuel N'ilega Morale, Mii uster of Nationi Fmconomn
.ltfra/ t o cr< ef tle Fn..ml aIm tbe Ba.k

Ieo dlas Acevedo. Secretary of the Treasurv
Adt iser

ira nciic o [inlars Arandae ,cmctary Guatcmalan Eaniass. W'ishino ton

Not in attendance.



Honduras

Go rr...r o/ the FPnJ and /h Bank
ui iAn R. Ciceres, Ambassador to the United States

Alirnai .. oi G.. r . ti.. r inf l ad I Ie Bank
Jorge Fidcl Dur6n

Iceland

CoE (momor tI ~n' Fnil
`Asgeir Asgeirsson. Bank Dircctor

cozernor of ib' Bank
'Magnus Sig.r.sson, Bank Director

Allernath, G.,,rnor of tim unad a /.. Bank
Thor Thors, Minister to the United Sttes

India

Got: mar orf /lb Filt nd t../he Bank
Sir Chinraman I)esl .. kh., (;oer mot of the ere Bank of India

Teiporarv A lternae Col cmrnr of ib/ Ftnl ani the Bank
Sir A. Ram'aswanli Mudaliar. Rcpresentative of India on ECOSOC
Ir,, O i, Dimretor of the [ruml
Jagannath iishwanath Joshi, Economic Advisr, Reserve Bank of India

1etkniba[ Ad I iser
I lenry Douglas Cavlcy. Deptuy ( Cnt roller of [oreign IFchange, Reserve

Bank f Indila

Iran

Gitrin, of t Fnd and te Bank
Abol Ilassan E btehaj. Govenor. of t he Bank Mlii Iran

Altrrnate (ol rrnr or f ie FunI,!d an: the Bank
Dr. Taghi Nassr, Assiant Seretaiy. MAinistry of Fin.ance; former Presi-

dent, Agricultural adnd idusrr l. Bai nk of iran; former iirector of
the Iranian Trade and F conoi c Commin, ion , New York

Iraq

(; e.l.. of . iie Infa, a,l te Ban,`k
All J.wdLt. Minister to the Unired States

Alh'rnal Go, mnfr aft/ Ffn,,d an? Ith Bak
A. M IGailani. Thfird Secrra.w.. Iraq Ilegaion. XWadington

Luxembourg

Adh incr
Adnian Pachachi. Attache, ihI Legation. ` ashinrton

( a:. r.or oif /bc Ft,,t a,,,d te Ba..k
Pierre luIpong. Minister of Financ

Al, ... a. Go enr; m of : Fndi and/ INhe Batik
[i{ug Iei Gall, hiis M iter to the United States

Not in attendance.



49

Mexico
(G, urnor f/ th, Fe,,d am? / Bank

Antonio Fspinosa de I.os lonteros, Ambassado to the United S$:t...
Alter ah. Go ernr, of t1he Fu,,,n d ath Bank

Iuciano WViechers, lIinancial Coun'elor, Mexicai Embassy. Wy, asingtn
Adziscr

Francisec I.. Siienz, Atiachu, Mexican Embassy, Washington

Netherlands
cGr mar of if Fu ,an d a t lhe Bank

Pi. ieftinck, Minister of Finance
Allernate C ;o ernr of '/w 1 ul anl thc Ba,,k

A. M. de Jong, Dir c t of the Necrt K lnd Bank
Adtqse1•rs

G. W. J. Bruins, Netherlnds Cover-ment D)eiegate to l)c Nederlandsche
Bank N. V.

J. W Beyen, Iii,ancil Advkise to tie hrlAnd, (s , .o.n.re t
D. Crena de Longb, Fina,,,cii Advi,,er of te NcthcrIands Indies Go,-

ernment
II. Riercn, Financiai Ati ac. Ne therlands Embassy, Wasington
L. R. W koitendkI Special Assismat to te Minister of Finance
A. Brc. hies Ner Nl .a.rind s I coiomic and in a..n.ci Mison, W aslnton

etcretalV of ihe )cDlegaaion

New Zealand
()flncrl ~r

Bdward C Fuss ll. I)cp ut (Govrnor of the Reserve Bank of New Zea
laind

B R. T ntir, Second Secretay. New Zealand Iegation. Wabhington

Nicaragua
(Xi~, ror of lh~ FuI and the Bank

Guillirmo Syilia Saca..s. Ambassador to rhe United Siates

Norway
(Go, ci;or of l<th l F #ud atl Blatk

Gun narr 1alto, Cbiiini nl of the Board of Di retorrs of he Bank of Nor-

AlIlrte Lw crnr of Fe inn! and I/h, Bank
(Ol) (olbjo'n.en, F inancial Counselor, Nor-segian Embassy. Wasbhigton

Adl isers
Ilalard 14 lillesrad, Represenat;vie in New York of the Bank of Nor-

way'
Gbriel Kielland, Bank of Norway
ohian \Vilfshe rg, Bank of Norway

Panama
Gotr-nor of I/h Fund antl / h Bank
uan Jose: Valharino, A mbassador to the United States
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Paraguay
coterioir o/ ihe Fn,,dni and /i Bai.k

`Harmodio GonzJIez, General ianager, Bank of Paraguay
Alhcrnat: o'oicror of the Finil and the Bank

Rubdn Ben te,, Malnger, Monetary Dcpartnmnt, Bank of Paraguay

Peru
I ol rnor %[ bhe Fund
ira ncisco Tudel, ilheident of Central Rcserve Bank of Peru

Got rnor of cthe Bank
Caros Mianturo Bcmnalcs former Minister of Finance

Allotal (o. .rnor of the Fund
]Enilio Barreto, Adviser, >ntral RPs....e Bank of Peru

Alltrnah t G o ernorl of the Bank
Jos Barreda Molleh , Technical Economist to the \M i,,ter of Fiinlnce

Philippine Commonwealth
Govrmnr o of lbe Fnil

Jalime THern andez, S.ecrtary of Financ e
of the Bak

'Jos6 S. Reyes, (Cairman, Board of Directors of the Philippine National
Bank, Manila

Carlos P.Roml, RoI esident Commii oner of the Philippines to the
United St res

Al ..rna.e (, rnor of the Bank
Joseph ff. Foley Manager, New York Agency of the Philippine National

B,,k
Poland

Ed, ard Dlo,,ink, G,,overno of t, Nit ni Bank if PIoland: Clira.,
of ihb, Deh 7aioi

(;. crr of IhA Bank
Waciika Konderski, Depui D )i rector of the Mouiey Movnemen Depart-

ment of the Ministry of Finance
Al/o.rnae .... e ror oef twF l ,,ln and the Bank

Ja~nusz Lolhowsi, \Minister llnipotcntiar. Polish obass3, WaNshington

4l .,,c Bara ski. Di .eetar General of h, Bank nf 1,,mtd
Pj~ Zemuits Kalpinski. D)irecmr of Ih Bank 0f Poland

PeD Jhif S3widrowki. ( hilf of he Fcigrin Dio kn of the hNation Bank
of Pl,and

Union of South Africa
;orcir orf the u nfl am'/ the Baik
"Jar f.endrik IHofjcvr, Minirter af [:[nace

AIht,rrnatc Co. r...r o.f l Fun ? ant , h Bank
3I. IT. de Koek. Go; ernor of the South African Reserve Bank

*Not in attendance.
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Advli,sc
W. C. Naud6, First Secretary, South African Legation, Washington

Union of Soviet Socialist Republics
OhCl',, j

F. P. Bysrov, Professor. Doctor oi Economic Sciences; Adviser of the
;overnm ent Purchasing £onmisslon of the U.S.S.R. in the United

States
A snistant of Ohserer

D. L. Dolotov, Senior lcmomist ai the Governient P rchasing Corn
mission of the U.S.SR. in tie United States

Secrtbary
1. G. Klementjev

A. D. Bodrova
TI hnical Secretary

P. U. Akulin
United Kingdom

(;Gz ernor of the I ttnd and the Bank
Lord Keyns, Economic Adviser toh Ch anhelor of the Excheouer

Alternate Governor of the Fund a, tlbe Bank
The Hon. IR H. Brand, Hlead of the United Kingdoi Treasury Delega-

tion in Washingto n
Ahrisers

E. Rowe nurton, Assistant Secrecary of ihe Tre.sury
GCeorg Bolton, ,kak of I iiland
R. Bridge. Bank of England
Pail Bailcat. ULnited Kinigdon Treasury Delegation in Washington

United States of America
G r.,... o.tf lr Fundl .id .the Bankk

J:red M. Vinson. , Secret of the Treasury
AI1cr,,a, Coerno r of the Ffnb l andhe Baik

Willam I. Clayton , AssistantA Seretary of Stare
FEc-/itnc Dirccor ofIe Fu nl

Harry I). Whitc,, Assistan t Secretary of the Treasury
lIc tch Dicr', for of lhe Bank

ELiiio G. Coildo. Deputy on ina ncia. Affa rs to ie Assistan Sercr-
tary for 1 conomic Affairs. D earatmcn t of State

S/b, iai Congr , i.na! A, lAi,,s
:Robert F. Wagncr, United Stares Senate; Chair man, Conmmt tee on

Banking and Currencv
'Ch ares W Tobe,, United Stares Sen ate Membr. (or.mnlite on Bank

ins and Currency
Brent Spennc lIouse of Representaes: hian, Coifnartre on

Banking nd Currency
Je'4e P. '\olcotr. House of I(eprecnrarive Member,. Committce on

Banking and Currency

Not in atrenda nce.



fMemibs of tix Na/jonal Ad, isory C. ltnit
I lenry A. 'Wallace, Secrtary of Commerce

'..Marrmer S. Eeicc, Chim..an, Board 0 f (Govrnors of the Federal Re-
serve System

William McChesney Martin, IJr., Chairnan. Board of Directrs, Export
Import Bank

Secretary of tli Dq'lgallon
Frank Co D)irec tor, Division of Mone tary R.esearch, Treasury Depart-

7Tchnical Al isers
Edward M. Bernstein, Assistant to the Secretary of the Treasury
Walter Gardner. Chief, International Sect ion. Division of Research and

Statistics, Board of Governors of the Federa R eserve System
J. Burke Knapp, Specia Assistant to ,the (Chaiman on international

F in aice, Board of Gov.ernors of the I ederal Reserve System
Walter C. ouchihclmi Jr. Adviser on oreign Investments, ecuri;tes

and F xckn go Commission
George F. I tiringer, Chifi, )ivision of Financial Affaiir. Department

of Stare
A ses IF luuford, Assistan to t he Secretary of tihe Tresury
A ugus Maifry, Eco.nomic Adviser,. xport Import Bank
James I. Mec(amy, D)iretol. Ofic of W,,orld Trade Folicy, Offic of

International Trade, Departmen t of Comnmerrce
lerhbert W. PaNisus. I )eputy D) irect r . OfCice of Woiid Trade Policy,

Otlice of Intrnational Trde, ID)eparrtment of Commerce
,Ardmr Paui, Assisr..t to the Scretary of Commerce
lohn W. Pehie A ssi stint to lhe Secretary of tie Treasury
John Parke Younig, Advisrc, Oflice of Finanicial and Developmen Policy,

ID)epartmenr of State
Pres Rcaiona Offlr tr

J. IL Ran dlph Fectus Assistant to thie Secretary of the T reasury
Chinrle P Shaifer, I)irector of P.hubic 1,iatons, Treasury )epaprtment

Ptria e Secrrlar, to t/w (C,; .r .r..
Mrs Margare.t McHgh

A Imianitrat i ,e Amsisa'll
Mrs. Jacquely n lookrc
Wi ijam [yni ich
Mrs I inda Slianahan

Uruguay

AIt, ,r at Got, ..r..r of the F,,,d and lb Ba,,k
HI-lgo Garcil, Financial AfAt.iach6, Urgaan Emassy, Washington

Venezuela

Pedro Igna&.o Agucrreyeie. Financia. ( Counselor Venezuelan .l.h ..y .
\.ashington

Irancisco, Al varc -Chacn,i First Secretary. Venezuelai I mba.ss.. Wash-
ington

Nor in attendance.
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Yugoslavia

Go.er.or of the Funl and th, Bank
Lavoslav D olinsek, Vice Governor, Nii.on.I Bank of YugosIavia

All.ernae Covernor of lft Fund and the Bank
Ivan Randic, Assistant Commercial Attach6, Yugoslav Embassy, Wash-

ington
Adviser

Dragoslav Avramovic, Secrtary, National Bank of Yugoslavia
Secretary

Miss Kordija Milosevich

United Nations Economic and Social Council
Observer

Sir A. Ra.naswami Mudaliar, India

OFFICERS OF THE SECRETARIAT

S.cretary General
Warren Kelchner, Chief, Division of International Conf.rences, Depart

nent of State
Temnporary Secrelary of thi luttJ

Roman L. M orne, As.sistat to the A.s.ilant Sctretary of tie Trea sury
Temporary s'cre/ar) of the Bank

John S. Hooker. , )epuy Director of the Offic of I inancial and I)ev.eh.lp
mnt Policyw Deparirent of State

Si, ./.ars a...n AssisaI, S! gerearc of C ..ommittees
Alice Bou ncuf, Board of (oerinors of the Federal Reserve System
R. B. Brenner. Treasury )eparmcnt
David Dclman, United Su.tes Senate Coomimittce on Banking and Cur

renry
I E. DuBois, Jr., Treasury Department
IIi B. Iary, Department of Commerce
Wilbr, R. l ester. Trea su ry Iep:rtment
RItaymisond F. Mikesell, Treasury Departmen
Phillip Thorson, Treasury Department
Max J. Wasserman, Department of Commerce
(;Gordon iliins. I/)epartmuen of State
Wailter II. Windsor. Treasury DI)eparrmenr
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Vacancies

Executive Directors:

Annual report of
Attendance at meetings of Board of Governors
Chairman. Temporary
Date of taking office
Delegation of authority of Board of Governors to

Expenses of 11i, 12, 17, 22,
Functions of 12, 13,I

Meetings:
First

Represnrtation of members not eltitled to appoint a Director
Powers of

Rules and regulations, Authority to adopt
Salary of 11, 12, 13, 17,

5;
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28
44

22
22, 25

16

19

· 23
5 3

10

40
21
14

10
9

18
18

11, 36

12, 34
31. 33

17. 18
1i5
13
14

22. 32
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Executive Directors:-Continued

Services for 12, 33
Executive 1)irectrs, Alternate (See Executive Directors)

Executive Directors, Appointed:
Additional 14
Appointment of:

Indian question on 20, 26, 38
Report of Ad Hoc Cmmit cee on 38
Request for interpretation of Articls of Agreement with

respect to 20
Resolution on election of an additional Director 21, 39

Directory of 6
Members entitled to 14
Voting power of 6

Executive Directors. Electel:

Countries electing 6
Directory of 6
Elect inl procedure:

Abstention from voting 42
Balloting 14, 41
Dropping of candidates 14 43
Interpretations of voting provisions 43
Meetings for 14
Nomina tions 14, 40
Questimns o procedure 41
Report of Ad Hoc Committee 40
Supervision 40
Votes, Specified maxrimum percentage of 43

Resolution on election of an additional Director 21, 39
\racancies . 14
Voting power of 6

Expenditures, Administrative 17
2xpensr.:

Executive Director I. 1i2. I2 17, 22, 32, 34
Governors 11, 17, 32, 35
Managing Director I1, 12. 22, 32, 34
Reimbursement for 13, 33
Taxation, Exemption of allowances from 11, 22, 32

1ederai Reserve Bank of New York, Account with 17
Fisca. year 18I
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Functions and Rem.uneration Conmittee:

Members of 31
Report 31
Sttemen¥t on remuneration 32

Fund (See International Monetary Fund)
Fundamental disequilibrium, Request for interpretation with

respect to 19
Governors, Board of:

Actions by 17
Alternates:

Expenses of Ii, 17, 32, 35
Names of, by country 44
Temporary tO, 35

Chairman and Vice Chairmen, Election of 10
Delegation of authority to Executive Directors 13, 36
Expenses of 11, 17, 32, 35
Meetings:

Agenda of 9
Executive Directors' attendance at 9
First annual 18
Minutes of 10
Notice of 8
Proxies 10
Special 9

Namnes of, by country 44
Officers of:

At Inaugural Meeting 5
Secretary 10

Voting procedure 10, 11
Greece:

Questions Italy's eligibility for membership 23
India:

Ad Hoc Committee on Appointment of an Executive Director,
Report of 38

Appointment of Executive Directors, Question on20, 26, 8
Request for interpretation of Articles of Agreement 20

International Bank for Reconstruction and Development:
Representation at Fund meetings .

International Court of Justice:
Appointment of an umpire to settle disagreements 1

57



INITENATIONAL MONETARY FUND

Interna tiona Monetary Fund:
Representation at Intr.naioalI Bank meetings
Resources, Use of

Interpretations (See Artiles of Agreement)

Italy:
Application for membership
Eligibility for membership questioned by Greece

Lebanon:
Application for membership

...... 8
......... 19

23
23

23

Managing Director:
Agenda of Board meetings, Preparation of 9
Budget, Preparation of I. 1
Expenses of 11, 12, 22, 32, 34
Salary of 11, 12, 22, 32
Terms of contract 12, 32

Meetings (See Executive Directors: Meetings; Governors,
Board of: Meetings)

Membership:

Applications for
Applications received:

Italy
Lebanon
Syria
Turkey

Bretton Woods parricipanhs:
Approval for
Czehoslovak motion on
Resolution on

Compulsory withdrawal from
Denmark

Membership Committee:
Members of

Reports:
First
Second

IS, 27

23
23

.23
23

21, 26, 27, 28
.28

21, 26, 28
I16
22

25
27

Observers at Inaugural Meting, Names of:
Australila

Colombia (for Bank)
Dein,ark
New Zealand

44
45
46
49

$
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Observers at Inaugural Meeting, Names of:--Coninned

Union of Soviet Socialist Republics
United Nations Economic and Social Council

Officers, Omission of by-law on
Offices, Location of

Paraguay:
Requests increase in quota

Procdures Committee:
Establishment of
Members of

Proxies

Qulotast
Denmark's cstablished
Paraguay requests increase

Remuneration:
Statement by Comnirtee on Functions and Remuneration
(See also Expenses; Salaries; Taxes)

Resolutions, Text of
Rules and regulations. Adoption of

Salaries:
Dual offic.s in Fund and Bank

Executive Directors 11, 12, 13, 17,
Managing Director
Taxation, Exemption from
Temporary employees

Schedule A countries, Approval of membership for
Secretariat, Officers of

Secretary, Temporary:
Appointment of
Duties of

Site Committee:
Members of

Report

Syria:
Application for membership

Taxes:
Exemption of salaries and allowances from
Reimbursement for payment of
Resolutlon on

Il
53
3

, 2 9

23

20

22
22

22, 25
23

32

17

14

13, 33
22. 32

Il. 12, 22, 32
11. 22, 32

17

21, 26, 27
53

17
17

29
29

23

I1, 22, 32
11. 32

.. I ... 22, 34
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Temporary Secretary (See Secretary, Temporary)

Turkey:
Application for membership

United Kingdom:
Request for interpretation of Articles of Agreement

United Nations Relief and Rehabilitation Administr.tion invites

observer to Council Meeting

United States:

Request for interpretation of Articles of Agreement
Resolution on approval of membership for Bretton Woods

panirtcippnts
Voting power of Executive f)iretors
Voting procedure

19

26, 28

10 ,40
10, 11, 40

23

19

24


