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Mr. Luxford

For your information, there

is attached the balance of the proofs

on the Savannah documents. Please

review and return with your comments,

together with the first part, as

soon as possible.

Walter Windsor
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Pref ac

The Inaugural Meeting of the Board of Governors of tie
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
JMterntionil Mouetary F4d.
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DIRECTORY

Officers of the Board of Governors

Chairman: United States of America
Vice Chairmen: China

France
India
United Kingdom

Comnmittee on Progedures

Chairman:

Vice Chairman:

'Aeporting Membe

United States

United Kingdonm

r: Egypt,

Belgium
Brazil
Canada
China
France
India
Mexico
Netherlands
Poland
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INTERNATIONAL MONETARY FVN,

Executive Directors

Appoisted Executive Directors

Yee-Chun Koo
Pierre Mendes-Prance
J. V. Joshi

Harry D. White

China
France
India .
United Kingdom
United States

Elected Executive Directory

G. W. J. Bruins

Rodrigo Gomez

Camille Gutt

Netherlands 3,000
Union of South Africa 1,250

4,250

Colombia
Costa Rica
Cuba
Dominican Republic
El Salvador
Guatemala .
Honduras
Mexico
Nicairagua

Belgium
iceland
Luxembourg

750
300
750

.300
. 275
.300

275

,150
270

4,370

2,500
260
350

3,110

J. V. Ml/dek Czechoslovakia
Poland
Yugoslavia

0

£

Voie.
5,750
4,750
4,250

13,250
27,500

1,500
1,500

850
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EXECVTIVE DRECTORS

Louis Rasminsky

Ahmed Zaki
Bey Saad

Francisco Alves
dos Sanros-Filho

Ethiopia 310
Egypt 700
Greece .. 650
Iran. .......... 500
Iraq ... ........ )30
Philippine

Commonwealth .. 400
2,890

Bolivia ,350

Brazil. . 1,750
Chilet 750
Ecuador 300
Panama 255
Paraguay 270
Peru 500
Uruguay 400

4f275

Canada
Norway ......

3,250
* . 750

4,000



BY-LAWS OF THE INTERNATIONAL
MONETARY FUND

As adopted by the 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. 1. Places of Business

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

pf 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.

a



Notice shall be sent to members by telegram or cable not
less than six weeks prior to the date of any meeting, except
that in urgent cases this period may be shortened to not less
than 10 days.

SEc. 4. Board Meetings at Memnbers' 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 the Executive Directors to call a special
meeting of the Board, the Managing Director shall notify all
members of the request together with the reasons assigned
for such request.

SEC. S. Attendance of Executive Directors

The Executive Directors 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 terr-
porary Alternate.

SEc. 6. Agenda of Board Meetiings

The agenda for the meetings of the Board of Governors
shall be prepared under the direction of the Executive Direc-
tors by the Managing Director and shall be transmitted si-
multaneously with the 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 additions to the agenda as soon as possible. The Board
may authorize the placing of any matter upon the agenda
even though the required notice shall not have been given.
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Src. 7. Election of Chairmnai and Vice Chairinc.

At each annual meeting the Board of Governors shall

select a Governor to act as Chairman and at least two other

Governors to act as Vice Chairmen until tile next annual

meeting.
In the absence of the Chairman the Vice Chajirman des-

ignated by the Chairman shall act in his place.

Src. 8. Secretary

The Secretary of the Fund shall serve as Secretary of the

Board of Governors.
SEt. 9, Minates

The Board shall keep a summary record of its proceedingr

which shall be available to all members and which shall be

filed with the Executive Directors for their guidance.
SEc. 10. Report of Eecuraite DI-ectors

The Executive Directors shall have prepared for presen-

tation at the annual meeting of the Board of Governors all

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.
Sic. 11. Vofing

ExCept as otherwise specifically provided in the Articles

of Agreement, all decisions of the Board shall be made by a

majority of the votes cast; At any meeting the Chairman

may ascertain the sense of the 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.
SEC. 12. Proxiens

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 Wilhoul Meetliug

Whenever, in the judgment 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 next regular
meeting of the Board and does not warrant the calling of a
special meeting of the Board, thile Executive Directors shall
present to each member b, 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 lie is notified that thIe
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-
elude a majority of the Governors exercising two-thirds of
the total voting power, which is usually required for a queor
um of the Board of Governors, the motion shall be considered
lost.

SEC. 14. Teruis of Service

(a) Governors and Alternates shall receive their actual
transport expenses to and from the place of meeting in at-
tending meetings, including the inaugural meeting, and $50
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 night when ac-
commodation is included in the price of transportation,

(b) Pending the necessary action being taken by mncin-
bers to exempt from national taxation salaries and allowances
paid out of the budget of the Foiod, t]x Glovernlors and the
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Executive Directors, and their Alternates, the Managing
Director and the staff members shall be reimbursed by the
Fund for the taxes which they are required to pay on such
salaries and allowances.

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

(c) The salary of the Managing Director shall be s30,-
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-
iy 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 vears.

(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 thier;
to be continuously available at the principal office 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 $11,500 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) The Executive Directors and their Alternates are to
be reimbursed, in addition, for all reasonable expenses in-
curred during absence from the seat of the Fund while on
the designated service of the Fund. They shall also be reim-
bursed for travel and transportation expenses for themselvesj



*heir 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 fron 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
he 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 rake his choice as to which salary or expense he elects,
but he shall not be entitled to both.

(i) An individual putting forward a claim for reirh-
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 rtilose expenses from
any other source.

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

SEC. 15. Delegation of Aulthority

The Executive Directors are authorized by the Board of
Governors to exercise all the powers of the Fund except those
reserved to tile 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 dec-
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gated by the Board of Governors which is inconsistent with
any action taken by the Board,

SEc. 16. Rules and Regulations

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. Vacant Directorships

Whenever a new Director must be elected because of a
existence of the vacancy. He may convene a meeting of th
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 cast 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.

When a new elective Director is named, the office of Al-
ternate shall be deemed to be vacant andan Alternate shall.
be named by the newly-elected Director.

SEc. 18. Addition4l 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 years, 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
XII, Section 3 (c) of the Articles of Agreement.

When a member becomes entitled to appoint a Director
in accordance with Article XII, Section 3 (b) (i) and 3 (c)

A



pf the Articles of Agreement, it shall not participate in the
election of any Director.

SEC. 19. Representaltionl of Members Not Elltitled to
Appoint a Director

Whenever the Executive Directors are to consider a re-
quest made by, or a matter particularly affecting a member
not entitled to appoint a Director, the member shall 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 Board of Governors, until the member has been offered
a reasonable opportunity 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.

SEC. 20. Budget and Audi/s

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 shall 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.

SEC. 21. Applications for Membership

Subject to any special provisions that may be made for
countries listed in Schedule A of the Articles of Agreement,
any country may apply for membership in the Fund by fil-
ing with the Fund an application setting forth all relevant
facts.

When submitting an application to the Board of Gov-
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ernors, the Executive Directors after consultation with tht
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. Compulsory 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. SeItlement of DisagreemenIts

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 Secretary is appointed, Mr. Roman L. Horne
shall be Temporary Secretary of the International Monetary
Fund,

Resolution No. 2

Relating to Interim Administrative Arrangements'
Resolved:

1. The Temporary Secretary after consultation with the
Executive Directors shall make all arrangements necessary
for the first meeting of the Executive Director':

2. The Temporary Secretary is authorized and directed
to establish an account in the 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 the 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, the 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 at the sixth session, March 16, 1946.

iZ
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ment and office space; reimbursement for salaries and neces-
sary expenses of employees of member Governments loaned
for work on behalf of the Fumfnd; salaries of temporary em,
ployees of the Fund; and other necessary administrative ex-
penditures.

Y. The Temporary Secretary shall maintain a detailed
account of all expenditures and shall present a full account-
ing to the Executive Directors for all funds which he has
expended.

Resolutlion No. 3

Fiscal Year and Annual Meeting of the Governors'
Resolved:

I. That the fiscal year of the Ilnternational Monetary
Fund shall begin on July 1.

2. that the Chairman shall call the first annual meet-
ing of the Board of Governors during the month of Sep-
tember 1946.

Resolulion 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 Executive 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 have 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-
tors shall take place at the annual meeting of the Board of
Governors [i September 1948.

'Adcptcd at th 5xvxth reion, Mkrch 16, 1946.

d



Resohution No. ,
Requesting Interpretation of Articles of Agreement As to

Question of Fundamental Disequilibrium'

Resolved:
That the Executive Directors of tile International Mone-

tary Fund are invited, at the request of the Governor for
the United Kingdom, pursuant to Article XVIII(a), to
interpret Article IV, Section (f), as to whether, having
regard to the intention of the Government of the United
Kingdom to maintain full employment and to the terms
of Article I (ii) and (v) of the Articles of Agreement, steps
necessary to protect a member from unemploymecnt of a
chronic or persistent character, arising from pressure on its
balance of payments, shall be measures necessary to correct
a fundamental disequilibrium.

Resoutho,,o No. 6
Requesting Interpretation of Articles of Agreement As tq

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 stabilization operations to afford tem-
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 armaments, or to meet a
large or sustained outflow of capital on the part of any
member.

'Adoptcd ar the scernth s¢4ion, March 18, 1946.
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Resolhion 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 Committee's report
on the position of the Executive Director for India
adopted by your Governors at their meeting on the 15 th
of March and in view of the inconsistency between
Section 3(b) 1 and Section 3(f) of Article XII that
these sections 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 elec-
tions shall be entitled to appoint an Executive 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.

Rsobltiou No. $

Establishing a Procedures Committeec

Resolved:
That a Procedures Committee of twelve Governors be

constituted, consisting of those Governors who were ap-
pointed members of the Executive Committee of the Board
at this meeting of the Board to be available after the termi-
nation of this meeting and until the next annual meeting
of the Board for consultation at the discretion of the Chair-

' Adopted at the seventh session, March Is.8, 1946.
eAdopted at the third session, Mar h 13, 1946 m,,,bers of the Com-

nittee ar listed on pa ....
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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.

Resotlion No, 9
Acceptance of Membership by Schedule A Countries'

Resolved:
That 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 gov-
ernments accept membeiship in accordance with the pro-
visions of Article XX until December 31, 1946.

ResoluIion No. I0
Election of An Additional Executive Director'

Resolved:
There shall be one additional Executive Director who

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

I. There have been admitted to memibership 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 are not 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 Gow-

'Adopted by the Board o( Governors at the iourth session. March 14,
1946, a' part of the Second Report of the Commitirree on Membership.

2Adopted by the Board of Governors, .t the fifti, session Marlch I
1946, a part of the Reqort of the Ati Hoc Conmittce on Appointmen t
of an Executive Director by India.
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ernor participating shall cast for one person all of the votes
to which he is entitled, and a simple majority of the votes
cast shall constitute election, but the Director elected shall
be deemed to be elected by all of the members eligible to
participate. If no one receives a majority of the votes cast
on the first ballot, additional ballots shall be held, and the
candidate who received the lowest number of votes on the
preceding ballot shall be ineligible for election.

Resoltiow No. 1i
Concerning National Taxes On Salaries and Allowances'

Whereas:
Appropriate measures for the elimination or equaliza-

tion of the burden of national taxes upon salaries and allow-
ances paid by the iternational a Monetary Fund are indis-
pensable to the achievement of equity among its members
and equality among its personnel,
Therefore:

The Board of Governors of the international Monetary
Fund recommends to the members of the Fund that neces-
sary action be taken by them to exempt from national taxa-
tion salaries and allowances paid out of the budget of the
Fund to the Managing Director, the Executive Directors
and their Alternates, and to the staff of the Fund.

Other Actions By the Board of Governors

Establishment of Quota for Denmark
In adopting the First Report of the Committee on Mem-

bership at the third session, March 13, 1946, the Board of
Governors established a quota of $68,000,000 in the Fund
for Denmark. On March 30, 1946, in Washington, D. C.,
the Danish representative signed the necessary instruments
making Denmark a member of the Fund.

'Adopted by thc Board of Govci(ms' As part f hc Report of t he Com-
mittec on Funjt'iol and Remuner a ion at the sixth sesion, March 16, 1946.



APPlica/iot for Mnembe,rhi, oin Behalf of Lebano.,
Italy, S)ria, aid 7urkey

The Board of Governors received applications for mem-bership in the Fund from the Goveirnmen t of .ebano.
Italy, and Syria at the third session, March I3, i94 6. A
similar application from the Governmen,,t of Turkey wasreceived at the fourth session, March 14, 1946. The appli-cations were referred to the Executive Directors for con-
sideration and rccommendations.

A communication fron, thile Governor for Greece, sup-ported by the Governor for Yugoslavia, questriomd whether
Italy, as a former enemy Country which hs notr vet signed
a peace treaty, should be entitled to apply for metmbership.The Board of Governors dctermined at thile sixth session,
March 16, 1946, that the comnFmunication should be held inthe records for consideration when Italy's appicarion is
again before the Board, bur that in the mcantime the Evecu.tive Directors would not be precluded from corsidering tech-
nical problems incident to the application.

Request B) Paraga) jfor Ulm/pr/ Re.tilm,, of ,Quo/a
The Government of Paraguay presented a request forall increase in its quota to $5,00o0,000. At the fifth session,

March 15, 1946, tile Board referred the request to thile Execu-
tive Directors "with the request that they report as pronmptly
as possible to the Board of Governors and upon receipt of
that report by the Board of Governors, the Board of GCoernors shall rake a vote on it promptly."

Reques! of LEcononiyj aid Social Con..i[
At the fifth session, March i5, 1946. a letter ironm the

President of the Economic and Social Council of United
Nations requesting the establishmcnt of jiaison viti the Fund
was referred toathe Executive Dihectors with authority todiscuss arrangcmectS for c!llaboration with the Council and
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to prepare recommendations for submission to the Board
of Governors.

Con mtiunicatifw from UNIRRA

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 Chairmanr Union of South Africa
Reporting Member: Honduras-Mr. Caceres

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 discui-

2!
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sion it became apparent that such 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 Goernors of the Inrerdnatrk h Monetiary Fund
Resolves:

That membership in the Intrnartional Monetary Fund is approvedunder Article II, Section 2 of the Ariclcs of Agreement for all
countries listed in Schedule A whose governmnent accept membershipin accordance wih th e provisions of Article XX during the period of
six months following the date of this revoiutlon.'

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 had the smallest quota of the ex-officlo
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 consideration of a para-
graph of the proposed By-Laws having to do with applica-
tions for membership from other countries. This item was
referred to the Subcommittee above mentioned. Upon re-
ceipt of the Subcommittee's report, the following was agreed
upon:

'Subject to any special provisions that may be made for countries
listed in Schedule A of the Articles of Agreement, any country may
apply for membeilrship in the Fund by filing with the Fund an appli-
cation setting forth all relevant facts,.

"When submitting an application to the Bloard of Governors, 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."

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 rnem-
bership.

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

The Report, with the exception of Itemin 2 of the Agenda
relating to the further period during which Schedule A coun-
tries might become members, was approved and adopted by
the Board of Gotvernors at the third session, March 12, 1946.
Item 2 was remarded to the Committee for further con-
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 Woods participants, not now members, might be-
come members,

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

Some discussion indicated not entire agreement with
this proposal, and the Honduran delegate suggested, as a cornm-
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 members might,
during this six months' period, request a further extension.

It was pointed out that the Czechoslovakian amendment
txtended this period by only about an additional three and
,ne-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 recommen-
dation on this subject to substitute, for the words "during
the period of six montluhs foliowing the date of this resolu-
tion'" the words "by 31 December 1946."

The resolution of the United States Delegation as amended
by the Delegation of Czechoslovakia reads:

"The Board of Goverto1 s of ih, htnclnaton .1 Monetary Fiind
Resolves:

That mneinbership in the Inttrnatn on, \N o.ai y Fnd i, d appro'ed
under Artile II, Scction 2 of the Arlcles of Agenir t for all coun-
tries listed in Schedule A whose go.v..rnmnr. :rcept nmontbship in

accordance with the provisions of Aritcle XX fi`ll D , It in; 3,
1946 (original wording . dnring the pernod of i mont hs foliox
ing the date of this iesol uion)"

Th' report was appirot ed and adopted b1 l, c Boardl of

Governors at the four/h scssion, March 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.1 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 Internatioai M onetrIy

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, DomI)inican 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 locait y with-

in the United States. The metropolitan area, of Waslhing

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 shoukl not be

associated too closely with the capital of any nation, and

the staff and officials should be in an atmosphere comducive

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 anid IFconmic

Councils of the United Nations Organization. The slee-
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tion of New York would rnininize the tecchnical difliclt4iei
of operation; transportation facilities would be better.

The following reasons for selecting W'ashington, 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 his been
a shift from New York to Washington of international fi-
nancial policy making. The judgment of the government
of the country in which the Fund is to be located should be
given substantial weight. Washington, D. C.. affords a Letter
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 Comtmittee 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 Blsiness
The principal offic of the Funad LI, Il be iocited wih t} metn r J opoian

area of Washingron, D, C,, United Stnaes of Arnrica.
The Exccutive Di.rectors may establiih and mlntain agencies or branch

offices at any place in tile territories of other oeberaNt, whenever it ;
necessary to do so ii order to faciitate the ffticint conduct of th b usli
ness of the Fund.

The refori was approved and adlpted b3 Mhe Board nf
Governors at the fourth scssion, March 14, 1946.



Report of the Conmitee o(l Function0 and Itemuneration

Chairman Canada rc , 1946
Vice Chairman: Poland
Reporting Member: Norway-Mr, am

Brazil, China, Ethiopia, France, GreCce, (;Gatmaa,
Honduras, India, Iraq, Mexico L'o of SUohAfrica, Unted Kingidom, Unlted' States of America,Uruguay.

I have the honor to report to the Board on tlhe work ofthe Commitee on Functions and Remuneration which mettinder the chairnnanshlp of the Honorable James 1.. lsley.The first problem to be taken up by the Cosmmitt related to the time and attention which the Executive Direc.toFs and their Alternates should devote to the business of theFund. This question turned in part around the inter pleta _tion of Article XII, Section 3 (g), which readis as follows:TJ· E c iii tre D i mre o ,A i f ,u e tm .l
of pri oi c tof the Fund nny require . " often rs the b usin e,

It was agreed that this Passage was not intended to meanthat an EXecut;ve Direct 1o" r Alternate could not spend apart of his time away frorm the sct of the Fund either in hiOwn Country or elsewhere, while on the bj"l of the Fondor working in the interest of the Fund. There ofre, howeever, two opposing views on the quesion WhtllwerFxecutive
Directors and their Alterinares must devote their fulW tneto the business of tile Fund or wheither~j, Excutiv, Dircto'

and Alternate ilt be cngaged part-time in some otherOccupation and receive remnuneration therefrom.
After considerable discussion the Committee agreed upon

the following stateme,.nt: aed pon
It shall b e the D t oir r rdevote al U he time aAnd te nn o t b nc of hiund trht e itointerests reqt uire, and, bertthween r o o iO u y v a

the principal offe o e Fundtr' t
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The Committee then took up thle problem of determin.
ing the remuneration of the Managing Director and the 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, regarding 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 *ply 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 Governmenrs.

The consensus of rthe Committee was that remuneration
should be paid on a net basis. Although the 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 actrion 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 representative of the United
Kingdom withholding lhis final views with respect to para-
graph 3 pending consultation with his Government:

It is the view of the Board of Covernors that appropriate mea-
sures for the elimination or equalization of thel bLrdn of national
ltaixes upon salaries and aloarnces paid by IIe id are indi, iensableto the acilevement of equipy amon.g it' irTilhvn" aind equality among
ts Personnrdl. Therefore the Board of Coe .or.s has determined thatpending tile necessary action bring tahen hy member to exempt irom

national taxation salaries and ainowarcs p ild ct of the budge of
the Fund, the Foud is directed to rmHbure thle GoveronoF, Exci ive
Directors nd tilitc A t, c i t% aMinas g zI)$ ircersted .r.. f mnmbr.b
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who are required to pay the taxes on sarlics and allowa nces eceiveCi
fron, the Fund.

In computing the Imount of tax idjisrimcrit to be made wirhrespect to any individual, it shall be presmoed for the purposes ofthe computation tlat the income received from the Fimd is his totalincome. All salary scales and expcne anloovailces indicated below are
stated as net on the above basis.

2. The salary of the Managing Di rector shall he i30,000 per an-num. The Fund hall also pay any reasonable expenses incurred bythe Mnaning Director in the intercet of the Fund (inclding traveland transportation expense for himrself. his family nd personal 4ffetin moving to and from the seat of the Fnd) Te rn o crc
of the Managing Director shall be Wve ears.

3. The maximum salary snd expense :illo anee (icluding hor,
ing, enteriern ment and all other expenses except thoe specified inparagraph 5) shall be $17000 for Fxecurire Directors and I,$o00for Alternates It will be the dity of each Execurive Director andeach Alternate to state how muchi of these mCo ml he ine.ds toi
draw whether as salary or as expense allo" ace

4. The Executive Direaror, and thert erries arc to be remun-
Crated in addition for all reLsonal e expenses is ncmried during absencefrom the seat of the Fund whiie on the d.iln: red c' A ice ot the P und.They shall also be remunera itedf taiŽ! and t a ransport inn expensesfor themselves. their families, in d bl r personl effects in moving to
and from the sear of the Pund, such remnuncration to rover only onnemove in each direction.

5. Where not specifiedi it i, assiumd lhat the Dir)iector and Alier-hate will be a full time Director and Alternate. Where it s intended
that he shall not devote his full rime, it shall he so N dic ted. Where
an ExeeutivM Director or Alternate indicates thlt be intelnds ,to drosttonly part of his time to he Furd, his remninertion shall he pro-rated
on the basis of a represena tion by him of the proportion of his timehe has devoted to the inrerest of the Fund. lie may make r uch i repe-
senration each month.

6. Where an individual is servin,,g bhb the In rer national Monetry
Fund and the International Bank for Reconstruction and Develop.ment, the aggregate of salary recivec from both shall not exceed
tle full annual single salary indicated aboe. In all cases of salariesor expenses nvoling dual offices in tile Fund or iank. or both, he
individual alectred is entitled to take his cboice a~ to thich salary orexpense he elects, but he shall nor he entitled to bolh.

7. An individual putting forward a claiin for inimbursement forany expenses incurred by him shall include theressith a represeint-
tion that he has not received and will not climii reimhbrsieent in
rMspect to those expenes from any other source.

I. Secretaril. staff services, ofi ,pces, a n.d othe I smcr¥ce initdental to the peiformance of the lu tis of ihe ;cLtitie Directors
and Alernncas shall be provided by the Fund.
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It is understood that tile reslonb 0le ecpci ses to be paideby the Fund to the Mianag1ig LircI Ilii r ciolr t' e I t LI i s I'agraph 2 include coe'ruainnlDnt aqd othr hrpenr I reichant
to this o/lce. This i not true, howeer of n

mciit fI' ur fee hweljeriln litbuscment for reasonable expenses incurred by tie [EecutiveDirectors and their Alternates referred to in arrp
It is the recommepaagaphm 4haIt i the rcommend tion tht the substanice of this rie-port should be incorporatred in thile By-Laws of the Fund.
It is further recommended that the Board nof Governors

of the Fund adopt the foillowing resolution:

Whoer¢c aippropreH "e "iElre, for the cl lr,1tmi,,l or im z iiono( thle hbnircr of n:iiatonal t ts po fF 5al l-reg anti a 'oV.;inCe paid bythe Intcr...ie... M,, neta rF1und I h qdilp&nsal, c to tie achidvr enrof equhy mon ir ts thcmber s, equaliIr ilaong its pertonnel
T iuerefor, iEe Board of (Gc rrllO rof the I n ernational Monet aryunad reconmcends to lihe .mem, ber, of the, rd i n.c.rv cionbe taken by bn to n e xeipt fir nation ia t oa sar i e. r id allow-ance, paLo oi of tie bIudget of thIre 'ind to the M:Iagllg I)irector5the lxccutive I)ircctors ind their AltIrnatesl .. d to te stafl of theFund.

The Report if as `Pipt cfl ail adoped i b vi /0,ord /Got'ernori at /he Aiuh session, March 16, I946.

Repor't of the Comnmitlee on ly-Laws

March 16, t946,Chairman : Unitied K ingdomn,
Vice Cbairmen: LEgypt and Peru
Reporting Member: IBeln:ium-- Baro, Bo;l

Bolivia, Brazil, Canada, Chile, China c(iohia,
Costa Rica, Cuba, (>cch Misovakia, Dt linican Re
Public, Ecuador, El SaIsldr, itbhnpia, trance,
CGrecce, Guatemla, , lodurnas, Icelnd, lJaT, Iran,
raq, Luixemlhourg, Mexico, Netberands,, Nicara-

gui, Norwvay, Paragua y, Pbilippine Colomeon
wealth, Pola Ud, Unio, f South Africa, Uliited
States of Aqmlerica, rut' y, Ynloslavia.

Mr. Chairman:

I have the hon"or of Leportng to the Board of Governors

I II RI,' I ,,,,L ItOMIARIR rvN-D



,If the Fund on the work and conclusions of tie Committee
on By-Laws set up by the Board of Governors at the pienar 3Jession on March 11, 1946.

The Committee on By-Laws held thrc meetings uonderthe distinguished chlr',lstlp of the Honorable R. 1.Brand, alternate Governor repi-rcsenti; g the United Kingtdor.The firstr meering was held on March 13, at 10:00 am., the
second onil March 15, at 10:30 a.m., and tile hirld on March
16, at 3:00 p.m.

At the first meeting, a di:raft of suggested b.y-aw of tileFund was CirculatC to thile members A draftiig subcom
mittee was appointed, to which eachl delcgltion, ws invitedto submit amendimears to tile suggiested by-Llaws in writ gbefore noon on March 14th.

In the courrse of detailed discussion of the indivii ual by-laws at the meetings of tle Com lmittec, umle,IIois 'ineod-
menrs were suggestel, which were either coinsidered by thedrafting Committec or referred to special sLlcoirmih ttees.

In connection with Section 12, the report of the AgendaCommittee on March I1i, as Ipproved b) the Board of Gov-ernors, was considered. This report recom mended that Ar-ticle XlI, Section 2(a) of the Articles of Agreement of theFund be interpreted in such a way that a ncmhbcr may makeprovision for thile designation of a temporary alterinate tovote for the Governor at any Board session at xwhich the Iregl-
larly designated alternate is unable to be present, This in-rerpretation was incorporated in Section 12 as submittcd.The By-Laws Committee t,<,k, at thile same tine, due notice
of thile interpretation given by the Board of Governors onMarch 11, following thile report of thile Agenda Commrittcc,
that a Governor or his altirnate may designate any other
member of his delegation to speak for him at 3ny Board ses-sion.

The question of expenses of Governors referred to in Sec-trion 14 was discussed by the Committee, and a subcommittee,
identical in mnmebrshi ip with the Committee on iFunction
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and Remuneration, was appointed to consider the per diema
rate and the question of whether the expcnses 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 1 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. Thle members
of this subcommittee were the United Kingdom, France, tlhe
Netherlands and tihe United Stites. Mr. Rowe-Dutton
acted as Chairman of this subcommittee.

The subcommittee considered this question and recom-
mended that Section 15 should be approved, with the addi-
tion of a sentence stating that the Fcxecutive 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 tlhis 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
omitted, since Article XII, Section 4(b) of the Articles of
Agreement states that the Minaginlg 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
the 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 nor be interpreted as providing for an audit
by an independent firm. The suggestion was made by the
representative 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 comn-
reittee at tile 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 thiat audits made by the Fund should
be performed by members of the staff otlher 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 remu-
neration of Executive Directors and alternates. In accord-
ance with the recommendation of the Committee on Func-
tions 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 iwis adoteio!d by the 1loatd of GCot'crrori at !hi
tix/b srsish,, Mai,h 16, 1946. T.ie B)-Laits appeai r. pages

.. to ....

Report of the Ad Hoc Committee on Appointment of an
Executive Director by India

March 1$, 1946,
Chairman: United Kingdom
Reporting Member: Chile

China, Czechoslovakia, France, India, United States.
The Ad Hoc Committee appointed b tile Board of Gov-

ernors of the Fund to consider the motion made by the dele-
gate for India at thc plenary scssion of March 13, 1946. met
at 2 p.m. oiln March 14, 1946, The members present were:
United Kingdom (in the chair), Czeclhoslovakia, France,
India, and the United States.

The question discussed was: what steps could be taken to
protect the position of India, now entitled to appoint an Ex-
ecutive Director, if a Schedule A couniry with a larger quota
th.n India should become a nmember pr or to the second elec-
tion of Executive Directors.

It was recognized by the committee that the difficulty
now before it arose siifiply through inadequate foresight in
drafting the Articles of Agreement, and was not directly a
result of the resolution introduced o the Boaird by the Men,-
bcrship Committee on March 13, 1946.

In view of the inconsistency between Sees. 3 (b) (i) and
3 (f) of Arricle XII, 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 Director, who shall hold
offie until the next regular electloa. This interpretation
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would be wirhout preiudice to the right of a subsequently
dmnitted member to appoint a director if it lias one of the

five largest quotas.
Another surggestirn was the following proposed reisolu-

tion:
Tile Boa,,d of (o eror of t hiiif I, rnn n ,aonetllrv I ilnd

Resohves
There shall be one addirionli Exec u tte Dirtot , ho sh hill hold

office unti tile second election of Exec utii v i )i ctors if, at Any ti.e
before the second dlec tion, both of the frilow .n;g c" ionn exist:

I. There hlave beern admi rted ro :elhbership pe goyl menlrs of
one or Ilore countriei nor lired on Schedule A a;nd

2. The member, nor entitled Ie appoiit ..eeu! i 2e .il o1% a ho,¢
voeCs are not included in those entitled ro be cast bi .xltic o
Directors holding office at the time h2 .i dditi oI'a director is elected
have votes totalling 4,000.

Thosex members iot entitled to ipoint directors, whose 'ote are
not included in those entitled to be cast by dircCtors holding office
at the rime the additionl ' director i to be ectred, shll plrhcipate
in the election, Each Go'ernor pat rciipail nh, i chlot or one pe.ro.
all of the votes to t which Ie is enriitid, and a sml.e .mIa IV o
vote' cIsl shll1 c onsi lltc eclCn. bilt thIe dieectr tlcred sh.,l be
deemed to be elected by all of ti neimbers eligibl e to parlcipre
If no one receives a majority of the ,otes cast on lhc firtr hbllor,additional ballots shall he held, ant the caiidre ,who rei veivl de
lo0wst number of votes on the preceding hall ot sIaI be im'liaihc for
electioin.

This resolution was agreed upon and the Conmmnittee fur-
ther recommends that, if, in spite of the foregoing resolution,
a member 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 immcdiately reconsider the position. with the ob-
ject of preventing such a situation from eventuating, either
by an interpretation in accordance with Article XVIII of the
Articles of Agreement or otherwise.

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

The Reporl it aI aprotend atdl ?p 'ted by /ie Board of
Goiermors at the fifth ss'siou, March 15, 1946,
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Report of ttj Ad l!oe Committee on Procedure for tho
Election of Executive D)irectors

March 1;, 1946.
Chairman: Canada
Reporting Member: Ethiopia-Mr. B!owers

Belgium, Czechoslovakia, Egyvpt, ljI I'Yml Trrguay

I have the honor to report to the Board on the woIrk of
the Ad Hoc Committee on Procedures for the election of
Executive Directors, which w s appoited byt, the Chiainman
at the session of the Board of Govern rsi on March 15, 1946.
The Committee, under the Chairmanship of Mr. Graham F.
Towers of Canada, met on March 15i, 1946, to consider the
procedures for election of Executive Directors.

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

The Commnittee makes the following reconmmendations:

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 sufficienr time for the
list of nominations to be posted at : 00 p.m., Sunday,
March 17. All nominations should include the names
of the nominees and their nitionalitieq. Nominations
should nor be closed until the ClaMinmn reads the list of
candidates immediltely before the balloting begins. No
nominations for Fund Directors should be received after
balloting for the Fund Uilc>tors begins.

3. The Chairman should supervis he tdlecrions and should
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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 t lie election of two Di-
rectors under Article XI1, 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 bee, 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 ballotinig, the roll of eligible Governors
should be called in the alphabetical order of thle coun-



42 NrlN TIto, I Alr MiON!y FUND

tries they represent. As each Governor's ncaie is called,
he should deposit his ballot in a ballot box. Whenii all
of the ballots have been cast, the Chairman should an-
nounce the number of votes received by each nomine,
the Governors who voted for each elected candidate, the
Governors whose votes contributed to bis election, ind
the Governors who are eligible to participate it the next
balloting.

7. At the end of eacb ballot, the Chairman may rece"s the
meeting for such period as he may derm necessarv.

8. The 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 '. of the Bank
Agreement would prevent a Governor from voting on
any ballot taken subsequenr 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 Gov ernors who voted in the first
ballot for a person not elected, and (b) those Governors
whose votes for a person elected are deemed under 4 be-
low to have raised the votes cast for that person above
twenty percent (fifteen percent) of the eligible votes."

Thire Committee took 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-
merit, the provision is that "Governol s 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 opilion that a ctrnor who ab-
stains fronom votinig on the first ballot is not barred from
voting on the subsyen ict ballots.

In view of the importance oCf t ciccrioiun and the



COMMUTTEE RLPQOrb hy

gomplicated nature of the voting procedure, it is the
strong view of the Committee that Governors eligible
to vote should not abstain from voting.

9. In 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 the next ballot.

(b) No candidate should be dropped if thie numl-
ber of nominees remaining would Ie lecs 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 spccified max-
imum percentage of the votes. If two Governors with
All equal number of votes voted for one nominee and
either of them could be deemed under the voting pro
visions to have raised tile nominee's total bevond the
specified maximum, it will be necessary to determine
which Governor shall be deemed to have 5o raised the
number of votes the nominee received. The Commttree
recommends that this determination be made by lot.

I 1. If it is necessary in the course of the elections to make
interpretations of the voting priovisions, it is the hope
of the Committee that such iinterprert ations will be made
liberally for the purpose of achieving the initention of
the framers of the Articles of Agreement and of the
Governors.

The report u'ai approved and adopteird b) le Boardl of
Govfernors at the sixt session, March 16, 1946.
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3IEMBERS OF THE DELEGATIONS*
were invited to send observers to the Inaugural Meeting: Australia, Cuba,

'Denmark, El Salvador, Haiti, Liberia, New Zealand, Nicaragua, Panama,
Union of Soviet Socialist Republics, and Venezuela. Tile United Nations
Economic and Social Council was also invited to send an observer. During
the Savannah meeting, or shortly thereafter, Cuba, Denmark, El Savador,
Nicaragua, and panama rook the steps necessary to become ienbermr

Australia
Dbservers

Leslie G. Melville, Economic Adviser to the Commonwealth Bank of
Australia

J. B. Bridgen, Economic Counselor, Astraiani Legatloo, Washington
Leonard John Dooling

Belgium

Governor of the Bank
Franz De Voghel, Minit=er of Finance

Governor of lhe Fund
Camille Gutt, Minister of State

Alternate Governor of the Bank and the ,rod
Maurice Frere, Governor of the National Bank of Belgium

Advisers
Baron Hervt de Gruben, Deputy Director General of Political Section.

Ministry of Foreign Affairs
Hubert Anslaux, Director of the National Bank of Belgium
Baron Rend Boal

Seeretary of the Delegation
Robert Rolin Jaquemynrs

Bolivia
Governor of the Fund and the Bank

Franklin Antezana Paz, General Manager of the Ccntral Bank

Brazil
Governor of ihe Fund and the Bank

Francisco Alves dos Santos-Filho, Director of Foreign Exchange of the
Bank of Brazil

Alternate Governor of the Fund and lhe Bank
aEdgard de Mello, Commercial Counselor, Brazilian Embassy, Washihneton

&rretaries of the Delegation
Carlos Augustao Alves dos Santos
James J. Thackara

*The following countries not then mcmbhrs of the Fund and the Bank
*Not in attendance.
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Canada
Cot ernor of tbe Fund and the Bank

James L llsley, Minister of Finance
Alternate Governor of the Fund

Graham F. Towers, Governor of the Bank of Canada
Alternate Governor of lhe Bank

W. Cliffiord Clark, Deputy Minister of Finance
Olher Oficials

Louis Rasminsky, Alternate Chairman, Caiadian Foreign Exchongg
Control Board

A, E. Ritchie, Second Secretary, Canadiau Embassy, Washington

Chile
Gofernor of the Fund and the Ba,,k

Arturo Maschke, General Manager of the Central Bank of Chile
Adviser

Mario Mlanes, Commercial Counselor, Chilean Embassy, W'ashington

China
Governor of the Fund and the, Bank

'O, K. Yui, Minister of Finance.
Alternate Go, rnor of the Fund

Te-Mou Hsi, Representative of the Ministry of Finance in Washington;
Director, The Central Bank of China and Bank of Chiin

alfernate Go ernor of the Bank
Ts-Liang Soong. Genrl Mn er, Mane, .ifactur.rs Bank of Ciina,

Director, The Central Bank of China, Bank of China, and Bnl,' of
Communications

Terlcisal Assilanl
Y. C. Wang
Deson Sze
YuChung Ilsi
Yih Loh

Colombia
Governor of the Fund

Emilio Toro, Colombian Representat;ire, Inci,-American Coflie Board,
Washington and New York

Observer for the Boank
Emilio Toro, Colombian Representative, hut -Amnricran Coffee Board,

Washington and New York
Sere(tary

Gabriel Betanecr, Conmmercial Attach6, Colonbin Emrbasy. WVash-
ington

Costa Riea
Governor of lib FLad ad tA, Bank

Julio Peia Moria, President of the Nationl i Bank

Not in attendance.
'Cornlbia is a membcr of the Fund but is iot yet membtr of the Bank.
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Alternate Governor of the Fund and the Bank
Angel Coronas Guardia

Secretary of the Delegation
Arturo Morales Flores

Cuba

Gonrnr of th, Fund and the Bank
Joaquin E. Meyer, Ministerr Counselor, Cuban Emnbasy, \Vahilxlgton

Czechoslovakia
Governor of the Fund

Jan Viktor Mlidek, Assitanr Secretary, Ministry of Fi.nanc; Member,
Governing Board of the National Bank of Czechoslovakia

Governor of the Bank
Alois Kral, Professor of Economics; Executive Director, National Bank

of Czchostovakil
Alternate Governor of the Fund

Julius Pizman, Professor of Economics
Alternate Governor of the Bank

Joseph Hanc, Envoy Extraordinary and Minister Plenipotentiary
Secretary of tIn Ddeegation

Ernest Stur. Deputy Director of the C.echoslovalkii lfolatlons Serv.
ice, New York

Denmark
Obsrerves

Carl Valdemar Branlmnaes, Governor of the National Bank of Denmark;
Chairman of the Delegation

Einar Dige. Asisrant Secretary of the Treasury
Erling Svcinbjornsson, Chief of Division, Ministry of Connmrce
Count B. Ahlefeldi-Laurvig, Financial Counselor Danikh Legarion,

Washington
Dominican Republic

Got ernor of the Fund and the Bank
*Jesic Marla Troncoso, Governor of the Bank of Reserve

Alternate Gouemror of thl Fund and the Bank
Jos, Calzada, Under Secre tary of Labor and Nationat Economy

Ecuador
Gcternor of the Fund andl tlhe Balnk

Esteban F. Carbo. former Financial Counselor, Ecuadoran Eimba.sy,
Washington

Egypt

Goveror of the Fund and the Bank
Ahmed Zaki Bey Saad, Under Secrtary of State, Ministry of Finance

Alternate Goternor of the Bank
Mahmoud Saleh El Falaki, Controller General of Central Adisratidon

and Treasury, Ministry of Finance

* Not in attendance.
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Alternate Governor of the Fund
Ahmed Selim, Controller General of Economic and Financial Affairs,

Ministry of Finance

El Salvador

Governor of tlb Fnod a,,d the Bank
Hkctor David Castro, Ambassador to the United Statrc

Ethiopia

Governor of ib' Fund and a ll Bank
George A. Blowers, Governor of the State Bank of Ethiopia

France
Governor of the Bank

eAndj4 Philip, Miniter of Finaneu
Alternate Go2ernor of lhe Bank

Pierre Mendes-Fnnc, former Minister of NarionlI Economy
Governor of thi Fund

Pierre Mendes*Frace, former Miniter of National Economy
Alternate Governor the Fnod

Emmanuel Monick. Governor, Bank of France
Techmnial Adtiser, atd Ex l

Jean de Largenitye. Insp1cten ,r d FilPj,,c; I ina.ci i Attac1h6
Georges Boris. Conwiller dPEtat, on specal nission
Christian Valenai, Financial Attach6, French Embas, Wy ashinrton
Jacques de Bresson, i. pccleJr des Finar e
Jean Back, French Embassy. Wahington
Andr 6 Nespoulous. ItsPFciccr aex Finances

Greece

Goternor of tlhe Find and tl Bank
Xenophon Zolotas, Professor of Econonmics. Unirsit 5y of Atherm; for-

mIer co-Governor of he Bank of Greece; erniher of the Supreen
Economic Cnuncd of Greece

Allernate Governor of tf Fund a,nd fh Bank
Alexander Loverdos, Head of the Greck Office of Economic Rsearch,

New York
Adviser

Andrew Kirkilitsk. Offjcll of the Bank of G.eece; Director of rhe
Ministry of Supply

Guatemala

Governor of lt PFud and tfe Bank
Manuel Noriega Morlcs, Minister of National Economy

AlcIr,aI e CG ernor tf f/l Fund and the Bank
Lwmnidas Acevedo, Secretary of the Treasury

Adviser
Francisco Linares Aranda, Scretrvy. Guatemam l Ebass... \N Ahingtoa

Not in attendance.
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Honduras

(oternor of t#v Fund and[ th Bank
Juliin R. CAceres, Ambassador to he United Sra.e.

Alternate Go, ernor of 'i. Flod ani the Bank
Jorge Fidel Durn

Iceland
Goi ernor of the Fond
· Asgeh Asgeirsson, Bank Director

Governor of the Blank
;Magnus Sigurdison. Bank Di.rector

Alenriat, Goaernor olf , Frond and 1be Bank
Thor Thors, Minister to the United States

India

Got ernor of /i. Foodl ,ad the Bank
Sir Chlntaman Deshmukh, Governor of the Reserve Bank of india

Temporary Alt'rnate , ernor G of t/ F i.t! and ,the Batk
Sir A. R .amaswami Mudaliar. Representative of India on ECOSOC

Evera/ite Dirertor of bth Fund
Jaannath Vishwanath Joihi, Economic Advist, KcRserve Bank of Indi,

Tc bnica Adit er
Henry Douglas Cayley. D)eput Controller of Foreign Exchange. Reserve

Bank of India

Iran

Go ernor of th, Fund and r Bank
'Abo Hassan Ebtehaij, Governor of the Bank Mlili lra..

Alterna/t Governor o/ th Fund a,,d he Bank
Dr. Taghli Nasr. Assistant Secretary. Mini try of Finrne; : former Presi-

dent, AGricuitural and I ndustrial Bank of hiai: former Direcor of
the Iranian Trade and Economic Commission. New York

Iraq
Goitryor of ib Fnr,, d. a.d Ite Rank

Al Jawdat,. Mi.ister to the United Sate
Alf r.ate Got ernor of the Fund and lth Bank

A. M. Gailani, Third Scretary, liraq Legartion, Washingto,,

Luxembourg
Ad,'Bar

Adnian Pahachi, Attach6. Iraq Legation . Washingrtot
Governor of the Fnd and tle, Bank
· Pierre Dupong, Minister of Financ

Alfternth Goprnor o/ the Pid a... dl Jt, Bank
Hughes Le Ga llais Minitcr to the United States

* Nor in attefdanct.
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Mexico

Goerior of I, Finond and lh, Bank
Antonio Espinoa de los Monreros, AmbAssador to lhe United States

Altrnat, Governor of lbl, Fn,,j and the Bank
Luciano Wiechers, Financial Counselor, Mcxican EI..bassy, Wasbhilgton

Ad l iser
Francisco R. Slienz, Attachtg, Mexican Embassy, Washington

Netherlands

Gotrnior of the Fu ,i d atbd Bank
P. Lieftilnck, Minisrer of Finance

Alternate GoC grnor of I// Fiund al Me 3B .a.i
A. M de ljong, Direcror of the Netherlands Bank

Adlt ie v
G. W. . Bruin, Netherlands Government Delegate to Dc Nedcr,L1nd cb

Bank N. V.
J. W. Beyen, Financial Advier to the Nerherands (Go>ennient
D. Crena de Tongh, Financia l Advier of the Netherlandcs Indies Gow-

H. Ricmcns. Financial Atracbi.6 Nethcrland, mibassy. Washiington
L. R. W'. Sourendyk. Special Assistan to the Ministcr of Fiwnance
A Broc lies, NethelnLis Ecodnomic Cnd Fi,laCilil NiMision, x amhingion;

Scretary of the Delegation

New Zealand
Obs.r. .rs

Edw.rd C. tFssli. Dcpuyt) Gocvrern of the Resr.e Bank of New Zea-
land

B. R. Tu ncr, Second Seeretal. y New Zealtnd Legatio. Wa shim gton

Nicaragua
Got e, nor of tii Fnid and tlw Bank

Guilcrimo Sevi Ia Sacasa. Ambassado. to the United Sttes

Norway
Got ernor of the F di aul! t/w Bwak

Gunnlar Jahn. Chai rman of the Board of Di ret t oft tic Bank of Nor-
way

Al.cr,.alr Goerntor ofn tif hn ! ar d,,,? tbe Baik
Ole Colhjornsen. Financial Counselor, Norwegian FEibassy, Wadingron

Ad,,,,r,
alhl'iaid Hillestad, Represen.a. ye in New York of ihe Bank of Nor.

Gabriel Kielland. Bank oif Norway
lohan Wulfsbrg,. Bi.ro of Norway

Panama

Got r.or of t/he Fund ld YI' Ba,,k
Juan Jo( Vailariao, Amb.ii..doi to the Ufited States
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Paraguay

Goernor o/ thN Fund and the Bank
*Harmodio GonzAlez, General Ian.ger, Bank of Paraguay

Atternatr G~ernor of tlhe Fund and the Bank
Ruben Benltez, Manager, Monetary Department, Bank of Paraguay

Peru
Gomernor of the Fund

· Francisco Tudeha President of Central Reserve Bank of Peru
Governor of the Bank

Carlos Montero Bernaele, former Minister of Finance
Alternate Got ernor of tfe Fund

Enilio Barreto, Adviser, Central Reserve Bank of Peru
Alternate Governor of the Bank

jos6 Barreda Moller, Technical Eonomist to ti e NMinite of Finrance

Philippine Commonwealth
Governor of the Fund

Jaime Hernandez, Secretary of Finsnce
Goternor of the Bak

Josf6 S. Rcys. Chairman, Board of Director, of the Philippine National
Bank, Manila

Alternate Goternor of the Fund
'Carlo, P. Romulo, Resident C,,ommkioier of the, Philippiies to the

LUnitkd Stares
Alternate Co ernor of Ihre Bank

Joseph IH. Foley, Manager, New Yoik Agency of the Phiilippino Naronal
Bank

Poland
Cpernor of the Folo

Edward Dlroniak, Governor of thc Natoinal Bank of Poland ? Chairmann
of the tkhgatioe

Gnemror of lbe Bank
Waclaw Konderski Deputy Dh'ector of the Money Movement Depart-

ment of the Miniutr of Financr
Alternate Go reror of en Fund and the Brnk

Itnusz Zoltowski, Minister Pleniporentiary. Folish FI mbis. Wasi ngton
Advers

Leon Barnran, Director General of he Bank of Poland
Zygmunr Karppnski. Director of the Bank of Poland
Josef Swidrowski, Chief of the Fioregn D)isiion of the Nationil B.nk

of Poland
Union of South Africa

Got ernor of te Fo.d and the B.ink
· Jan Hendrik Hofmeyr, Miniter o Finance

Alternate CoGernor of lt/ F.i.d and /be Bairk
M. H. de Koch, Governor of the South African Reserv Bank

* Not in attendance.
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hAdi.r
WV. C. NaudS, First Sere tary , Sutbh African :egation, Washington

Union of Soviet Socialist Republics
Obser~ or

F. P. Bysrtv, Professor, Doctor of Economic Sciences: Advier of the
Government Ptrchasin g ComiAon of the U.S.S.R, in the United
Starex

Adsrtant of Observer
D. L. Dfoloto, Senior Econonist of the Governnent ]vchi,:s l Conm-

mision of the U.S.S.R. il the Unied Srtes
Secretary

i. G. Klemenrjev

A. D. Bdrova

P. U. Akulin
United Kingdom

Golrnor of the Fn, and the Bank
Lord Keynes, Economic Adviser to the Chancllor of the Echeu

Alt ernte G om ernor of ix, F,,dn .nd d Bank.
The Hon. R. H. Brand, Head of th I nited Ktin rdomn T.i'aury Del.ga -

tio n Win ashington
Ad, iwhr

E. Rowe-Dut to.. Assistant Secre..r. of the Treasury
George Bolton, Bank of England
R. Bidge. Bank of England
Puit Barer, United Kingdom Tree lr. Deleg,,tion ii Wishington

United States of America

Colrlor of [,A P' nl and lfhc Bank
Fred M. Vinso, Secretay of the Tiresou y

Alhr na/c Grt n Po r f the Fni and thb Bank
\William L. Clayton, Assistant Secretly of State

EPlx i ech e Dirertor of tic Fhnn
Harry 1)D. White, Asistan Secretar)- of the T.reasiry

E. cct.t e Doire lor of th RBank
EmilTi G. Colado. Deputy on Financii Aifahir to the A sant Secr-

tary for Economic Affirs, D.I)partnent of State
Special fgr. qionaf Ai iher

'Rohert F. \Vagner, United States Senate; hairanil, (o.n.imirtee on
Banking and Currency

C Charles W. Tober, United StCates Senate; Metm r. Committe on BnIk-
}ng and Crrenc;

=>Brent Spence. i:louiH of Represern aives; C!h,; r.a. Colni.Ltree on
Rankhk g and Currency

Bankiun and Currency

Not in attendanc.,
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Members of tbe Natntol Advisory Counwil
·Henry A. Wallace, Secretary of Coplmerc¢
*Marrinet S. Eccles, Chairman, Board of Governors of the Federa.l Re

serve System
William McCheney Martin, Jr., Chairman, Board of Directors, Esport-

Import Bank
Seerary of 1k Dlegation

Prank Coe. Director, Division of Monetary R.esearch. Trleaury Depart,
trntrt

Technical Adviser,
Edward M, BOrnstein, Assist to the Secretary of the Treasury

Waiter Gardner. Chief, Internmatioral Section, Division of Research and
Statistics, Board of Governors of the Federal Reserve Systen,

I. Burke Knapp, Special AssiStant to the Chirman on nrrnntnionali

Finance, Board of Governors of the Federal Reserve System
Walter C. Louchheim, Jr., Adviser on Foreign Investments, Securiics

and Exchange Commission .
George F. Luthringer, Chieft Divirion of Financial Affitirs, T)epartmect

of State
Ansel F. Luxford, AssistAnt to t4 e S.cretary of the Treasury

August Msffly, Econoalic Adviser, Exportrmport Bank
James L McCamy, Director. Office of World Trade Policy, Office of

International Trade, Department of Commerce
Herbert W. Parisius, Deputy Director, Office of World Trade Policy,

Office of International Trad., Department of Commerce

Arthur Paul, Assistant to the Secretary of Commerce

John W. Pehle, A sistant to thle Secretary of the TreaslrYv
John Parke Young, Adviser. Offie of Financial and Devlopnient Pdlicy,

Department of State
Pns Rel.tions Owft er

J. 1-1. Randolph Feltus, Assistan to the Sccrerary of the Treasure

Charles P. Shaeffer, Director of Public Reationt Trcasury Depart ment

Prihal Secretlary to the Covernor
Mrs. Margaret McHugh

Adminislrtlie Ansitf,,s
Mrs. Jacquelyn Hooker
William Lynch
Mrs. Linda Shanahan

Uruguay

AltGernate Coternor of the Ftnd and tie Bank
Hugo Garcia, financial Attaich, ULtuguayann Fmhassy Wlalngton

Venezuela
Obsertvers

Pedro Ignacio Agbuerryre , Financial Counselor, Veneuelan Emhbassy,

Washington
Francisco Alv.are-Chacin , First Secretary, Veneruelan Embassy, Wash-

ington

Not in attendance.



ApPtiNOIx A 5$

Yugoslavia

Governor of t], tFood tle' Brink
Lavoslav I)olinsek. Vice Governor, National B ank of Yugoslavia

AllIrnal Gofernor of bhe lund anli the Bank
Ivan Randic, Assistant Commercial Attach 6, Ytugoslav Embassy, Wash-

ington
Adiher

Dragosie Avramovic, Secretary, Nationl B.ank of Yugoslavia
Secretary

Mits Kordija Mdosetich

United Nations Economic and Social Council
Oticrr Cer

Sir A. Ramaswanmi Mudaliar, India

OFFICERS OF THE SECRETARIAT

Secretary Genera!
Warren Keichner, Chief, Division of International Conferences, Depart-

ment of State
Tenrifrarv Serretary of the Fnnd

Roman L. Horne, Assistant to the Assistant Secretary of the Treasury
Teinporary Secretary of the Bank

John S. Hooker, Deputy Dieector of the Oifice of Financil, and Develop-
ment Policy, D)epartment of Stte

Secraries I and i Asshant Secrlfaris of Conmittees
Alice Bourneuf, Board of Governors of the Federal Reserve Systen
R. B. Brenner, Treasury Departmenr
David Delman, United States Senate Commnnittee on Banking and Cur

J. E. DuBois, Jr,, Treasury Department
Hal B. Lary, Department of Commerce
Wilbur R. Lester, Treasury Department
Ravnmond F. Mikell, Treasury Depnrtmenr
Phillip Thorson, Treasury Department.t
Max J. Wasserman, Department of Commerce
Gordon Williams, Department of State
Walter H. Windsor, Treasury Department


