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'11NAL ACT

Ot

T4IflD N&TTONS %1ONE~f t&EY A ~'lbW4Z~ CWFZEItEIC

pshire, nited States of Anr have by orn accord 2 .t -

lats4d the attached text ofY agreexment for thre establigirtent of "kn

International. Monetwar E (and.

The undersignod delesats oundfrttke ntosubmit this text

of avgroment to their roapoctivo rbvermonto for aaco~tance or

rejection of nembership in the £nterttional ~Tonertry Flnd.

arc list cointries and deerates sii ]ngj



Creati±g. ;pseartic Of the Intrntional 4#tvp·

J.h. I

lts U·a per-
manet iflsti-
tutiot--"' 3

J.S. 1, 2

r.s.

J4S. l, 6

jws 1, C

E~Y2tIt ar

rfered to as he 1Fundt I shall

be Uided inall its dcisns b the Tfoowtng wrOess an oles;

1. To promote interational Monetay cooperataion ~ o

pernanent *achiLer for consUZtation on international menetay probloeom

2. TO tao tilttt 4 a ion and balanod growth Of i~era naon

trad m tnont4ttery to otheibt~ entenoace of a oigh level of

emplqent and re'a1 incqfl, which nst Ma prtnar objcotfve of econoic

polity;

3- To /v oid%, t member couitutries p makinF the reozo-ces

ot theO~Vu d: 4vmaabw b ·Ilibi 4n;r,"aaO~tz 15 eguabds thu

m ber ountrd e a thve tV&'. vvt tau Gases: er basIace

Df_~~t~KjtrOP I RS~t~B ~:irvsedet~a41:tt~n ;tinnerbi.;larn:
aityts without rsortn t a esae et t na tional or

international prsirty$

4. T- promot% e~Dhnge m~ality, to oaintain ordery %xmhane

arfranaemnts anong xktbe. cfltztes, and. avoid cvrpetit¥e ~xchang

dTpgez]ation;

To asstti Ito nmstz heo multilateral nparen
Thgfites f9r ourent tan=Uaett as amo;g. ~nbor ecsntrico cmd in t.e

efimnAtion of foreale r hramer the rswth of

torid trade.

6. To shorte n the periods and Iessen the degree if d2equilibrium

in the international balanceo pafyaents of member countries.

Artl±e II.

ber in~ sana4 Subscription to the Žnd.

Section a. Cotntries E l igibe £~ rbnersip.

%Lho n~enet coantzris ; tho 'Am ebnlT be lose of the eotrnits

repreaeted at the United aiora ?4ornt~t and Vincial Oorvrenoe

¥Mse gveve nts tFC*O 4bw4iS 4 in e tn aS rrv±rtTre* i

$ 7 !- ·;

II,

It
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NSeSlw: lnm~e<berohip in the 'hran shall be ofen to other crii
inter4-m2r. cA
(1 v PJ. nccordanceit: rules -4 e bytn he n

/ ' rU1 on acceptance of bneberst4p i thle Fund, as nrovided in Avticle

% XIII, or in the rules to be <stablisied by the Žund4, -mber couvtries,

No~-- ~1ha~%!1. asssx all, (o tie obl1atioun pcertinTi to menmbershi, but no

country shall acquire thY r ts ptrt+ining to nPnberflip ttL it has

Section 2. iethod of Crniuting Quotas.

43S. III, I E ach number counttr shall be assitend a qwota vrich shall be
(Sinae I
II in te hnin a slt of the hllovwinM:
Joint Sta nt
is not wry (a) two per cCst o2 o LC co*,ntxry natior1 ! Ice for the
eill this

matcrial is- cSl!ndar year 13<;0
ben so zreatly
elaborated that (1C five per cnt of the official holdings of godl and gold-
undersaorin is
got convertible exchange of suth Coantrj on hiy1 193;
practicableJ

(c) teI per cnt of theo 'almem aizutal variation in eftnprtz of

~t % such Coun ry duriw the calendar years 134 to 1)23 inctusive-

iC (d) ten per cent of tQ saverage adnnUl troorts of such country

bL F during the calendar years 123b to 193K inclusive;

(e)_the ~amunt resnlting from milt~lyinte the W numi of (a), (bja (c)

o" ~tAk ~t<'anld (ad) by the nercentage doteDined lb dividiqg topi national

~S Tincome of such cowutry for thP calendar year 1940 into te

% s;L t : iaverage anral ex orts of snch cetntri for the calendar years

tt- ev~+ - e 1934 to P193 inclusive.

n am~t/ e iua lo teni qn. cent of the e aregate qcotas determined

P.P. IT, 4 I accordarnc with Sctlcn 2 of this Article shall be anilable Th til

1 urose of Vnc;si~.}b aassign a :art of this arount

YP ~to any jlnter cunntry re t h ttinD In increaze in Ito quotag q in

Lhe judopWCnt cf the ~A& tho Co:Jsting qtrota is clearly ineqbiitale..k

L
- t
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Socticon' quota oof Countritca ftnroscntad at the Conrference

Tho quotas of te pOuntrite represented at the United altions

Monetary and 1hinancial Conference¢ Jff Thltay ift e rez ud oatt the

eaarAaita1t ~-hc~o t3 otfb iti trAtlol4 are set forth below

in terms of the United States dollar of the weight and flneness in

effect oi July i, 1944.

Coantr7 AsSiraed Incrcae _ota

lotals

P.3. II,?
~ m~, S

5Sectio ~<Per odic Adjustbont of Quotaz,
~~~~~~~ t

QaaLas shall be adjostod :y teh BUnd throe years after crencc:et

of the operationp o£ the immid and at itraveras a o i fLe arrs thereafter

-Tw ~ -ii~ sist mc dm sa4te b o£ar~'itht 'v~t Sich 'ajustments c shall be

made on the basis of the icnlm& set forth in Scction 2 oif iIs Article

ixng the most rcdent cwparable do+a furnishedi "by to ium ber contriesa

as provide in Artiole ZX, 5e-tion t. AtA a-mn t

Ot Ith oagre&tde -qnotas b , adojutod qaoabe. at P fvoe r uohnr tye erpo

of acomrdsree yith deeti 3s

i4 hsilal be mad0 in the quoka of any rvnhber cOuuLry except,

r7it the concurrence of the director representinr such country.

¾pG
Section 6. Fayaent of Zuoas.

ai A. Time and Plaoe o aymentParli A. ant adp l~

Each oontry which bccoasv a inmbcr before the date fixed L*j4O

· x ! _C mo......r .... rtzice '!ii, &ection 4(t) for

cc oent of the operations f te oa tho t · u a e

apropriate office ox positoQ *thc full amount of its quota on or

If It -i

a
I , - - ~, , ~ i t VMM~K

IC\ '{\i

4
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before sus cjrle. Anyso'txtry that bccacs a 2cmbtr cwiitry af Iter slch

dtc il pay the fufl awoat QS its quota on or befoa tire dte fxd

by the Ywt4 for such acnto J ae mde. mAn i ~cther country tose $otsa

'is inlcreased shpll ~AeQed r pey the fuqI am1ouxt of the ±&reasawitY- t

Part P., C'Init taJ. t I

Lach member county, irrespective ao mimnr it bonvlao a mnlaber, shall

pay in Sold tile maller of (a) tsonty-five R pr cent of its qota, 4 t

4,2. II~., 3 - ~:Dr (b) ter
ner cent of its cfficial holdings of cold and gold-convertibe exchange

essear$ to Oetemna ~££de~ holds fnvertibl& eX-

change she rn~d t to rbiLr contin s

I, section a.

~ch ameber cou~ntry shla pyv the blancc of its quo3 n its own

1lat ~o~ion tof Ota ie its !th

'art, D. Cnua aold ti of

An% coamttry r ipnsonted at the tiniltd Iiratiors ~on ry and Financial ,

P. J.4 ~ CGtffcrrnce whc'se hbo! &atea ,have Sutffered subn {nt'ial dt-aea.fr om ane

action w o cctpation durizs the oitscnt w.r, ray reduce - Int itial. golaamotu c'·it won,,;b~uch-'~:~tbat idv othervrisone"Iind '>vtoPz

Settocn&?. Reduction of Quotas.

en~eOtver · tbe qota o a p tl'ber country is rhulced, the $lTlhn r

turn t such country an o.'Lo in its ov currency o gold c otaal t re /



-5

[ts h rciductio in th qruota. ?he A shPd1 pay to such cQoutry only the

amot, t of jold necessay to prcvent rdueing tho holdings of tie ?pu

of that currency below sevetntyFfve per cent of such country'i new qta.

Par ialues of the Currincts qf Coiit or Countries.

Section 1, lniti ar gValues f the ?e s of tenmbtr Contresba

Ic Thep ar value Of Aet r prrency of a hember c 2untry sna11 be ageed

wih th h and sihall be eresessd in tenms

of gold.

ton 2, Atplioability o$ ,Far Vailes.

/ ~najtionps betwen the Fund nd be

tra ctons c~ ieae ot member c shall beat rates oai o

4w. Žnde tthfr aS ft~t~ of a 'arity to be prescribed byF t

Slection 3 hhanoes iL the £ar V/alues of the Jurrencles ot Y
Ooufltries.

Part A. Consent of a Vbyber ortir to n Chane e pW
Vae, f its Currenc.

to the rov s of Part Cof thl Soo chge in

par vluc oP the currencr gf ay biober enmtry shall be msde by the

Fund chitoot Lhc approval of the trector rfpresentit such y .

Part i , MppwgN+ by tOe L f Changps in The Par 'Tueas ot

Žach member country aTrees not is propose a thance in the p vale

['a meann] of it cdrrOncy which 2fcos its iinternational trsnsactiona unles it

cc;si4ers such action to be arnropriate to th4 corrvctich of a fneatal

disequilibrium.

O/aones in the mr ivalues of th c.rrcncies of maember countrtes shall

be made oply with UItl ap-rovya oi the hrnr 'iiject to the praviteo belnen:

V~vw.k a"4-0o'K ~t~%~tI
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(1) %The Fhi 51hdll approve a ed c e in te

par nalu& of the curreny of a ar cot i n te

jdent of the d te cvare is ssntial to tilt correo-

6ion cf a ndagent4l dzseqi"2 ibri,. It raticalsr sn

UrIkud sharp nit ject a pnoonosee c •ga noeeuar rto re-

ottre eqiibrut:, bcauwsd of tile dmestic social or

Po03tic~al p0licies of tlh e ner Coc

(2-) in tmtd4rid proposed e n the nar values

oC the Isrrmex s x& unnber ~ovtrieA , the tnd sh!ll take,

ihtc consideration the pxtrsem 1mcedMtLnti4J pravailing at

tire time,4 the clr v s of the currenctes p£

the Member Iceuntries**Ac4 . a-dJ jL4W Q
( 3) After corsauIt:tion with the Eund, any ramber eatntty

ke:ha je the par vue of its crrncy .sproVb.ded the proposed

shanch iurnclusine siia yc the par wnne

of such carrtncy flae italy gfi pndoot not exceed tern

per snt of the initial ar vaUdu Qt nuch

(4) Lupn Stm rdczeto of, ak rmbera _otry troaot:Th a

tle ar value' of its curreney 'eioh cBhang , ii at

covered by the 'receding squbdivision bIt which chine, in-

clasive of arm Drevious c[angs !der tui fsbd- on s e Gtj
I 1IIII- ------ 'e I - 71

eaxsec ten nper dent of the initial par vate of ach tarwenoy,

the Furn/adl1 if te aatMtCao r-tes, anprove c= rejecq

I-

I - I

sis 1r7"

F-Bthe troposed cehasne T·tbtoi v. thc date the Fue re

ceives the proposal.

part C. itifor m Canes in the Par Vl'ac, of All entber Countries

Thoe un by tmajority vote may akc upifont proportjc ate carg es

the par Values of the carrncles all the mber contriea rovide

each such cWc"e is asproveI b7 eve 7 dtre¢tcr representing a ber

cguntry Iihh has ten per cent or more olof thb;e azgregate Qdctu

!f·

1eanr:e in

n

I ,
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Section h4. iroteetion o he ssets of the Dpnd,

no change in the par v4ue of %txe carrency of aj rmbetr coumtTry

shan alter the gold &ulOe 4f the 4rssts uZ the ttnd. Žienevr the mar

%ilue paf the cnrnoy 0r anm Mcmbefr c erntry int vodica, s suoh eouutxr

% tZ ihallr adjust It tA Wo ptrny tO the uhni, om thin a reagonaahaba tins,

. 'III,, 3 MI AoL t i Its onan Currecy tqaal to the rednetion in the cold vatte
[Shoald part

'a this the raountiy %h crnof ouch co tmn by the Prd, , no r

goldit' P4

ra rasonabie ttm, an anount la the cmyqtzch coantr u

the increase az. the g4ld vtalt f Lhc crrxrapcy arnd s'curitioa ofti suc

coVtt7 held b.V the llMd.

:she proisions of thisn xcinn vayi1I / taived by e tn&vc. wu ver

K tnforn proportionate chances are !¥ado in vhe nar values of the rr-

rwcnc~ O? a.11 Member couotilei in aceordanCe eith vcwt U of Section 3

of this Aricle.

ArtiCle TV

_Ldnspzons K ith' the mand.

sectlon 1. &:ncioe Dl~a3A with the itUa[

ay iemoev counttris shali dell nith Ue Fund only t>reuyi t1apr

J.5S. Ž21, T s ,a1 ett tankt 5tbiliza tion or othor aiuŽflar £ifssn

' nSctiot 2 oo iorias and Mnner of boldirt As3ts.

- ~.. . 1The holdinfis of tie V¥nd o& the CUrveany hf each narber contr%, to

i..5 - e,,- twint tetmee by ttecIo be[ naoer'!ay ?or' J '" irri,}';ns% , -anall

[nd bp depdited in Uni nwip of t ? nin int, w
[rTtpecz

i-·t 20t es

W&A .·~-~1:; :-··;.-'5. ~· i Ont· G I zo k LL ,Deo j,, TI
T

I
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Zfach noexber oantry sr, convert aby Cort of the 4 of tic

to a r ±Jl e Fruneo its curw y into 'hlls, Qotes, er ntcer far

o f indebtednesa, iszea b~:L qYf the uoverr42pt of the comtrx~, Ctiah shall

be onn-nanotale, to -intoreot boaring< nLd payjable at thelr par value

6o e 4emand by a credit t% th C<Trency moxtqnht of the Yirnd in ttast coln-

ruch seUrities hshol be held int he sste of the >nt at (i a

- All o te a!sss o tc iu not rocerod t' in Part A of, thi

& /tlon sn1l ba Dld at t frit s of tc3 te Id or in so-eil

c"ostt!s-t - to bw d!t :Ctt by the ind at stiC plct: <ltln ember

ntxsurl~ Wrore e sand as its principal tf ioa t; d not loss than half

the 1 t:olst hjl js of thse hind talT/ be held there.

e$otton 51. t4mltatiot ah thct &eratio<> of the %trnd.

atOpor oni for the accot of the Ž'und shall oe limited ta transac-

tions tfort th% t pnrpCc o£ slpyinc a embebr courty,, on the ti4iiative

J,. iii, 3 of nuch Ci4 ntry, ¥tho vrw rrsc no anotlThe? m-ter untr! in echsnge

for tho currenci of the cduntr; initiatj 1 rarsacti[n orr for gold

~2t the tr actt~$:~rovfd o edcd for 6 Sctis ai c

sbtl rot be sabfrct to this Limjtation,

Sectior. 4h. conditions, Cron Any roo tcber Thmtr' ~>v hrchdsa
~UrvnisL oC~t herxber 2oThtries.

4'S. III, 2

J.2. iUI2) { b)n
Irephrase~d] ~

0.3. L VI , I~~~~~i
1 4 al k · v

A member covn tm m buV y he currro of another :n 'bteo coittry frVo

tih Tn4f ini exchange tfr Its ovn currency bje to thf ?&oll ng

conditi sPD:

() 4p the crv'n re nty I'ttte~ ; !ns t>,e, itchaz rI cO~l£ts
that tt+: otrxvcry rr uo g swicnl l &eded for

*'sh1ins11g tients in Lkat ¢urta Wbioh are CorsIs.;? nt

%f th te "- es and r !;£tcls of to 7onll

i(b) n t bi '>az not su5eo'd ecLa ludcIr Aticle VI

tat its !tcldls· of the' aarerncF ivvczcte& have bscom;e

vi�sisr· �·

i��-st�;B··I··
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J.t. II

({C the otat i i.nfs of te tnA in t currency l the

TL}cb~~ Cvmqt-ry Initiating the ~,~crtm Fb htd

2(c) -ben rFstored, if !brlr tht .... tr. to 2veptatrIve

n r cent 2? o ,Xe quota of s<>;, riii, e "l< o .

treadsd Fiu.1-Tg Uhe: prxcio~ te i..

twn eLy-21 p.er cent of the LL.tae of sue .C'U:l On and

do Iot fexceed to !ivnirCd p Clli thE utuo;ja ardi

(d) to rvw-d-'s it dLO 7rflO>1 t-& a Ca se t

~2(d) o£~f tliz Artivle That te ewrber countr* 'nltiatlh, tnj

_a~ i·s nteligibfl to Yne the reurccs of he jimd.

£e if Ldnajy i.n it di(crL iort , waive aC4 at these soT{iLls an

terms ,iich sIaefuard its iterestas includig e requrCixent of

/S , tCwiathLra-el or otheor eoiit- 4 iLt decini aporopriatt,

S t sec .s

W1347vr th' Aulnd 4e0trn ez tat Lanjvebe c r; f the

resflrgeio of the Puxxd iD I vmannp: can't2Ary to the Drp90613 Iand mnicUa,,

J.5. lIi, 2(d) ot the Lnd, it sall present to the uatry a ra on~ :ttw £eThd the
(cnl.arged and
repoaecdl vi&<s of th [nm and stat-in a suuitale ti for repiy, If no Fe) is

rec<eiwd w<thiin te St4d LiTe or t m raet d ri n s ctoraceieah~hi~ nule t-it ?m~re. OS ~CJ~e re?.7 CPeivd _h! -~rj~iSTisfCte17

the_?i n qr may deolars the fcounl ineli$blo to u.& 'i rcso! rces of the

funLdneti r 4ivil t> ib l'elri a% .i e ir tc D 1•os cr uiot
EL Ire li~-lgitil~ the umidst miatLr the s. Of itsz r*80<ruvcs fy that

cotmtry.

J.s . liI, 4

I .:

section 6. Ornrations for tŽi furioPsr of vrwevwrth., l<xrevntis $co~:
Vocoing Mimee.

%Th¢ ~ind m.2y, if it darem auch ac icz to Ie a1; rtprat bo prevent

thi, ourac meobo±j oountr <rtt cqm scatre, to t<'t -ithr,

or it1tl of the £olotngl z l()ct~on __ _crt tk
qatu

-I

I�� N
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I .s-
~~ t~~orgher coo'ntrj to tr~~s · rt~

aWDh c=&Vency. (V &

V--

J.S. Iin, 5

%1

I \

&CetI- 7, t~dt1M0r32 Iterlnati< l. Jiearing.5 ciion 7· Ialtila ral 7nt: ~i

So long as'a member qountY is entitled to buy the cu 0= cY ot

another membr oot fo te tund in exchange for is o car ,

it 3haglj iuon the r¢eouest of such other ooantry boby lts ovn iaTeay

fraa ch othcr coUtry ¥ ith ourrency Df tpst : 4 mtrY or with gold.

Thi's 3oection 'hal Ao appy t holdings of currncioes ot mamber ow n

tries subject to, $tt~ett~+i in toforn:try w¢ith Artile 'iX, Sectio 4~

or -o holdings of Crernoiia of zember oountr!es <%ih htve actnlated

~sas a rCsnt O± t ~tkia ;of a current accoown nature %fCotoed before

thc retoval by tht r co ny cf srlctionmosrCom r"r Of ressi

_ gaintnined or sdu usnder Artiole X, &cctieu 2.

Section 3¾ AcQ isitton b cnr otrle6 of the 'arenc1.s o
Othrb embor Gbantries for &old.

nemenir tmber om,,ctttry dl, ic to obtain, dlrectly or tAdint-

tle czrenty o£ Ž lmother abrer count?, or foLd, it fŽail 2irst ofer

tgle ri iton ew'ne~ohen ma9rine fori cuh o> ecy, _ )tin -Cn

to abtitnsd i sefe othci r 1t etmc Tith- ,Qt 4 CI aaŽ:M; o . ~othtinr en-

'4xi in this Section shnall prseluda r2j mcamer countr;y fro s511i in

aly m:ftrTht the nmew Pro<ductioD of old from nr<ines Located nithitteriio

sWoject to its JiUrsdotioon.

.S Ieme ?a

443. IL, 7(al

I

Secuion I. Other .Acwsisitions of sold by Lhe Fund.,

Port A. ' saio o L r So0ntrles cl Their Om Carenc

metber ecz3ntry- m', a, aeny tilme s aAA'e r__

of its currency ,eld by the Dind.

Part 3. ly Sales td bnhcer CoxtrieE Df the u%'rcrncici of
Othtr Tober Comtrmie2.

Li
So long as

J,.S. Ill, ?Ot~ exct z0 KZ ac-
>Etensivclj x.e ~

~eVro sin~A s>ige *

Ith official o n of :old and gold-conurrtible

zmeber coo Ftryet ret:uae: ousta yrear of the

cyota, t~c Fw:d shall requie' ~atl stch co'r;.ntz oxzhange

Uh

u - _t ; · c-i ,, :
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'old -or its t?2¢] to Ise txtnt neeeaSry t{o affect r"&rnemt in fold

_rc o_-_?r lf <S t t stes >r n C......tr

ronoy el ,thor aaember co'Pt210c dun -h *ay of ' }eac _"nancial year of N tie Fund.

J.S. rIT, 7(c)

C.J.S,
Df ractivo 6iv

i

Part O, Countrh5, to hepurehase Their
(Ypn Junrenices.

if at the end of financial year of tte ŽVd the cffioiI holdings

of :old And gold-convertible exchante of any mbonr c¢nitny t'wve increased,

·-~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~-
the tiled may re~ira U: p te one-half of o he increase to hO used tob repu-

o-ase part orbe d0ho4in of the Fond of the orrenoy of such tornt so

long ah tho repurchase r.T not reduptces hot id o f th Ag f the

cfl'ency of such co'rntr bel2w sevegty--five per cant of its nuotr or

the holdias of old and sold-c verwtihle exchange of such coutry 5 elan

ito qaota,

Section 10. Transferabit of the > CIncy eldOiuS~ of lheo Tnd.

ile holdints of the Po\nd in te currencijs fi ?m;,er colntr&es shall,

' the extelt nceossar to carr- out the opcrations prescribed by this

Article, be free frinn restrictions, regulationu and controls of anly rature

nposed by yrember conutries.

Section 1L. Charnes to Be Levied t7 +he undi.

art A. ~raw on patthange Tfransations.

Al esychunge transact~ionz between the Ftrd a nd xiw, ber coatr'ica hal

J.S. IV, 1 be subJect to a chaeC payablet by the lmnaer oountry a124 ' l-{cation

to the flhnd,

krdt B. harpes on Gold Twnsactions.

Nei The-\~ i~~txPCaFnd l levy a roesonablt chort6 oii ary numrew oomatry na bing,,

ot), frqo the ;Fund or seling eold to thie Ud.

Part G. interest oil Om.'rencv eoldLik-.
The 'ids ll ea, ~ oo
3 .The · l 4d sn.ll <hnart nie' gEt at rLldasonbl)le Pates against awy meber

New Icoi, .try, on The ranouneL of itt carrency held by the *eed in excess of the

Hm ~% quota of the cotntry.

.r) I A
6K ~1

: -": ~~~~~s"~~
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Part D. Avnual Charges to seet Expenses.

;·tk~e s::~ m~j· PCn t e anTiber counttrks, in rroprr-

>.P. V, 1~ ~ tien to their 4uotas, cP:rges zuzficimn to Peet tte excess of ox-
4ew

tarL E. Padment and wivertibIlity of llar ...

4fl ch:arePs shPil te paid by each n& h~r nonn.ry in m6:rrttpr-

rency, LS cy Živ'd tc the F ifnd for •;e.-n any QtbtE C rrent

E be P or the C lcy ofmto ti c s t

sction 12. Obtatning ZnglmaSin.

ple ?oid say requive owic er ct <:rties bi niai it » any

,roatia on -ccssary to tt: cpreatieos. - l ralr c uifom OA

a11 countries t nt tf!~tep .n.. . r c.... -r re

quirlcd to fulrisb inP anbixtLn -a & r- it has requ eS-

ed Lhae >md to take.

4
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which ~'fZ iby delay ~tran~frr Of ;znds in settlement o£~cn4
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J.S. VII, 1
P.P. VI, 1

Inter-Aerr. Banl
by-lnws, Z
flew

New

P.,P. VI, 0

?.P. "ri, lo

Bank for Recou-
struetion, r.r.
V, Z(c)

Article VII.

Section 1. Board of Directors.

part A. Powers tad Compoitiaon.

The admtnistration of the Fwnd shall be Vested i a

Beard it of iidrector and on

alterte apointed by each member country in such Mannr

as itmy determnine. .rotors nd alternates hai1 .rofl

for fi yarssbjet to the pleasuire of their respective

:, 4overnmen's. and maMy be reaaepointed, AlternAltes MY par-

tiei pate in all actiitios of the 3oard.The Board shall

select from its members a chairvan t shall serve for a

period of two years.

Part B Delegatien of Powers,

The Board of Directors may delegate to the Executive

Cogittee the exercise of any povers of the Board, except

the power to wnend this Agreent. Unless otheorwt specified

by the Board of tirectors, delegated powers sall be exer-

cised only until the next annual meaoting of the Board, and

shall be exeroised in a manner consistent with the purposes

and policies of the Fnd snd the general rractices of the

Poard.

Frt C, oetinga.

The Board of Directors sh.all hold &n annual meeting

and such other mestings as ray te pro;ded fcr by the Board

or convened by the Exeoutive Conmittee.

Part Di Polling the Directors in Lieu of aoetin;a.

The Board nay by re;ulition estmblish a procedure wherTbt

thi Executive Cov%4ttee, when it deers sicoh action tco be
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Jo4. VIT, 2
P.? VI, 2

Nw,

J.S. VII, 1

J-8, orrl 1
NewP

in the best irtorests or the ido nmy po1l the directors

on specific questions in lieu of callinj a meeting of tht

Board.

Part ,. Compensation.

Directors atd alteraites siall sofve as tcuh wtthout

compensatlon from the ?und, bt the Fd aiall ay such

rn~sontble ~excnes as are inourrod by tha tirsctowr end

alternate in attendinc a& meetings of the ud or ar

committee of the Fund.

EAch m8mbor country shall have twenty-five votes ylu one

additional vote for the equivalent of each one Million tof its

quota tin United Statcs dollars of the wiuht and finenes in

effeot on JUly 1 1944.

flept as otherwise sptecifically provided all matters before

the flnd shai1 he daci4ded by a Majcrity of the votes e*st.

Sction '. Tfhe Exeutive Coittee.

Part A. Ctposition and Powers.

There shall be on ~oulve Comittee onoisting of

the gginZ DirtctOr, #th. directors representin g tho five

braer oountrios havinP the largest quotas and six other

directors elZcted bi-oanually by the directors who are Vot

automtically meRubera of tbs Committoe. The !naging Diretor

hfal be chairpwb of te Conitte.i 'The Comaitteo snhll

exercise all authority detegated to it by the Board of

Directors, and' ha1 lbe in ontlnuoua zsaeion at the principal

office ofd the und. I the eab ence of any mefmer of the

Cotitee his B lternate my at. it his place. ~!mbera

of the Cmdttee shall be comnnseteod by tho FuAn in an

amont fired by the Board.

'Uii ·
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Part B. llethd of election.

In balloting for the eoemte mnmbers, o the Comittn

each director eligible to vote s-hall oast for one direotor
t %N

all of the votes to which he is entitesd under Sectit 2

ot this Article, The six persons receiving the reeatefs
J.S. VII, 2
New nflser of votes shll le momLpers of the Comitsee, ezcept

that no person w receiws lass than sixteen Per oent of

the agraegate e4ible notes haPll be coasldered electd.

Wahen six persons are not elected on the initial ballotitng,

a. second ballotinG; oBall be held in which there shall partici-

pate only those directors who voted for a person not elected

and thoe directors all or part of whose votes for a person

elected re deemed to have raised the votes cast for such

person above seawteen ppr cent of the aggregate eligible

votes. In dotermining ttr any pArt of a dircctor's

votes raised the total of any person above sncavUen per

cant, there shall be confidere as not lordming part of the

excess the votes of the director Castint the irg~ost number

of votes for such person, then the votes of the director

casting the next larcest number, and so on until te total

reaches seveanteen per cent. Žay direetor whose votes are

partly not in excess and partly in exOess shall be eligible

to vote in the seond ballotinr only to the extent of thp

votes in excess. If enough additional praesons are not

elected on the second balIoting to bring to ten the total

nwwer each of who has rereived at least fifteon per cent

of the aggregate eligible votes, fwther ballots shall be

taken on the samt principls until six such persons hnaw

been elected, provided that after five persons are elected

the sixth ry be electe, by a simple majority of the remalaib

votes and shall be deemed to have been elected by all such

vCote·

~ - , ~A
io
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Part C. Voting.

Eaeh director who is autowatically a meumbr of the

Comaittee shall be entitled to cast the number of votes

allotted under Section 2 of this ,rticlo to the country

which he represents. Each elected mnemr shall he entitled

to cast the mnuear of votes by which he waL elected. The

Manag/ng Director shll have no vote.

Part ). Appointet of Corinttees.

The Executive ominmitteet may opolnt ach oorntteac

as it deems adviable. rembership on such cowittees need

not be limited to directors end alternats.

Section 4. The Mgnari~inDiretor,

The Board 6f Directors shall appoint and fix the compenisation

of a narinc Director of tho Fund and one or tfore Assistnt

eanaging Directors. The 'nagin; Director shall be chief of

the operating staff of the Fund and, umless otherwse a menmbar

of the Board of Directors, shall bie a nmeber ex officio.

Section . CoRultation ith otnher agencies.

The Fund shall consult with the 3ank far Reconstruntion

and Devealpnent and other international a~encies ]articipated

in prirarily by governments of member countries concerning policies

and operations of the Fund hich are of direct interost to such

agencies.

Section G. Location of Otficos.

The principal oofice of the Fund saall be located in the

mamber country having the largest quota, but &,encies or branch

offices mty be established in any mtber country or rember countries.

Section ?. Publication of Mazorts.

The Fund shall publish an. annual report containing an audited

statement of its acoounts and shall publish at O intarvalf f

a sutiary statexment of its tratsactiofl4 and its holdin2 s of gold

and the currencios of member countrins.



Seotion . Distribtio of rofit of the und.

Net prfits of the und shall be distribfted awnatly in

the following manner:

(a) vi'rty per cent to surplus until the turtles

is IUall to a der uont af the aggregate

quotas; and

it, it (b) Fifty 2er 0ost to the re3ter o auntrios in
New

protortion to the sounts by whi oh tnetr quotas

exceed the holainv of tho Iuhd of their currecies,.

hn the sunrplue bn reoheid ten per cent of the ~raato quotaa.

all of the profits a l be dis-tribute t the mamr c trie

in thSc sC" troportiot.

seotion 9. :csoellassous Powers.

In order to carty out its I,.rtosss and policies, the .und*

throurJ the Boftrd of directors, snalt hsve thn followvJng rowers

in addition to those specifieed elsehere in this Adneeerttt

(I) ic adopt, alter and use an olfficial snl;

Tnter-Amer. sArean (2) To ,ske contracpts.;

Now (S) To acquire, oan. leasn or <u{osfe of such real and

!rersonal proper Ay be necessary to ocnduct the

business ot tiw Frd;

Nw (4) sue Ond cpolai a-ny court of ctmteAst jrisadltion;

(5) To seleot, ertploy and fix the compensation of sAoh

officer, e nieoycos, attorneys. .nd &;entu as shall

RtC Act be neces$ry to conduct the business of the Fund; to

Sec 4
New define their amcrity and ktin, require bonds of

them and Ptx the penalties thereof, and to disaiss

at pleasure such officers, employees, attorneay d

egets; and

(C) To pwmul,;to. asucr% and refre'l by-ls. 'rulos and

regulations noec$sary or aptotrioute to furtier ths

purpose and pnllct'is of the und.

2
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J.S. VIIl, 1

Bank for
<oortntruaotlon
J.S, VI, 2
P.p, V, B
Ilew

j.S. ViIi, 2

P.P. VI, 11

Sectio n 1. Ri6ht of Mebsr Soudtries to idthdraw.

itfly ntotr Country Žmay withia-aw £rnw e p in the Fund

,t %ny time by scrvin; written notice ot the Fund at its princi-

pal office itOkIB j~lB0-U WJiCll nlh ~~pal ofoe. Mthdwal shall bocoo o ,tive x onth ter

thl date of sooh notice.

After a 3almer ocntryn has served notioe o£ itf withoral,.

it I!ll use the resouceroe of the ud only with the approval of

the F.ad.

Section S. Suaspe[ of TnboerLhio.

a member coutrty failing to ret any of its obli4ations to

the 'umi tay be s eused from membership by decision of a maJority

of the member ountr!es, each of ¥hch for this purpose sh1ll

have one vote, to be ast by its iirector or alttro.at. 4t the

cad of ons year 2rotm the date of tsusonsion, thi ooun!ry shall

aUtofltically csasn to be a mober oZ the rFnd wnlass a majority

of the cmrber c orntries, votinz in thassauo narnnr as for aumpeasio4,

restore the country to good stanving.

7bilo ,mder suspensioa, a country Bi.1i be enied the

privilkges of membersip but shall be subjoct to is oblirations.

Zection 5, Settlement of Ioooonts with Co'ntries oeatins to be
lnber s.

Uithin a reasonable tire after a cotmtr; vaeso to be a nmember,

the Fund andi the country shalli mat zrrane en s for t}c settle-

ment of their reoiprocal oblisations.

The Fund shal' be oblicated to retrimn to auch cuntry t.

moutt in the currency of that country squal to its Ticta, plus

any other amonnts due to such country £rop the 1rnd, and minus

any amounts ute to tihe Pun from sch0 country. In the event that

the iUnd oamot mako th ontire payment in tho curronty of bhat

I

20
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country, the portion not paid isn its currecy 1 hal b0 1 aid in

gold or in such other mannr as ay be asreed,

Men notice that the Tand will be liquidated is gCive prior

to tinwl settlement with any country which has easod to be a

mNnhmr, such country shall be treated in the same nanner as if

it bad not ceased to be a ewmber.

Sctio 4. % ranacti'na i oteo urroney oh a Cuountry {ithdraoiul

J.S, VIII, 3

Old J.$, J2, ii

fran th Z

After a member coutry has servd otieo its wlithdrawal

from tbe Somd, in accordance vo1th Zcction 1 of this Zrtiele, the

TUnd shl11 not dC1pose of c tt hcldin d of the currTncy of suou

country oxccpt:

(a) In accordance with xarreements mad under $ection Z

ot tbiq Article for the liquidation on the rnspective

ohlizations of the Tund ani such csctutry; or

(b) To the eztent that the holdings of the Fund of such

currency exceed tho amount required to met t'h obli-

gations of the 2und to such qountry.

Section 9. LIjquidation o? the Fund.

The Board of Pirectors after Civint thr"e vonths notice to

te member ooutnries, may liquidate the Pund.

The not assets of the Fund shall be distributad a follows:

(a) The nember countries shall be divided into two group.

Group A onsisting of those counrIes whose our-

renoies are held by teo Fund in aoounta ctoeding

their respeotive quotas, and Iroup B eonsistiul,

oa those countrie whose oirrencios are held by

the hnd in moauts nott exceeding their respective

quotas. The amount of a currencoy held by the Fud

shall be deexed to be its aota1 holdin$i

&Or~oits ah:iU~ n splue, adjusted for amnournta

NOW
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due to the Fund by the country and amout due to

the country by the unt ona oklitations other than

the return of its Tuota.

(h) Eaeh metier country in Group a skvll have returned

to it an amount in its own currency equal to ILs

quota.

Cc) Each ze1¶r country in Croup i zhial have returned

to it in gold an aount equal to the amount of sold

it paid to h Fmd as apr of its quota. less am

amnunt equal t the oxcss of the holdin'a of the

iPun of its currency above the amout of currnccy

paid as a part of its quota. exopt that the amount

of gold paid by each country as a part of its quota

shall e proportionately reduced if the total holdings

of gold of the Fund are ilss than the total gold

payxsent4 of the oorlntrieo in 1roup S. Each country

receiving a proportion of its quota in sold less

than tihe larest proportion reoedied by any country

shall receive an amount in Its orn currency suffioient

to nake the repayment to it an equivalent proportion.

(d) The Fund shall detornine a pcrconta!e for each contry

in Group B by dividig its holdings of the currency

oZsouch country- Ly the quota of such country.

The country with the mnallest percentage shall have

returned to it the entire holdin5s of the Fund of

its currency.

(e) All the other countries in Croup B stall havw returned

to them in their own ourrenioes an muount which

will represent the same proportion of their respective

quotas as the paymtnt made under (d) above repr-o.

sented the quota of the country receiving such

paymont.
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(2) The country havimn the next lowst percentage

u ner (da) abcve hall then have returned to it

the remainitg amunt of its currency held by the

Fund and the country Whose cVrrency holdin s ham

been emused shallX ve retVurned to it tn equivalent

proportibo ot its aota in Eold. If there is not

0 ufTeie~t gold, t hen the eurency of tha counry

having the second lo*et perentage shll be divided

betweeon the tvo countries in such iranmer that each

will hav been reaid the swer proportion of its

quota. All other oountrles in Croup B shall have

paid to thom amounts in their reapeotive ourrenoies

which represent the same proportion of their quotas.

P urther distributions $ha1l jbe mae ia the manner

provided for in (f) above until the czrrencieg ot

41l countroes in Group 3 havw been exhausted.

(h) The renaiing holdinas of the Fund or the currencies

of the countries in (roup A shall be dividod maron

the coUntrios in 3roup B in proportion to their

quotas.

(d) Any surplus shall be divided smonr the -oember countries

in Group B in proportion to their quotas. So far

as possible eacoh country shell be paid in its own

qurrenoy.

4



Article N

r: Agreemeon 1a Prpoee a6 tope mof Addlit tat ndzeto ti.ge
~~Qu ~ tm es ttione & 4

Answers, 21 in order to mippOrt te activities Ofe tbhe Fupd aml t e friW

th accomplittment.o$ its caurposf thd pFludine i eachi ~rnge'

moenbrs, in bAit±en td esha noat be rirg elsnewhere trin

reeerti Udertkle s the pea rfre efarn$ e to 4UA064, DAN b" ld" 'Weitae fI~f~keet ei-
tixs ; ortih i1 this Article. Tis tndrt d

e.S.l be tinding uon each member gountry during aen eroeds t¢f

itlrbility to <use theresources o the £d snd dutng symensit

£ memberst Tx sh ip it sthall not be bindin~ et an coutrty after

ternti.8 of m4me.ahip

J.S.SeI n. impose GOs ehet Ir at o ait ie.

~J.s.~a I 1i' No ~ber co~tr~ishalla prijne inh ic t± ta

to ,B a >ge o its uCnreiey byt ;a:tostln~ goescied lthde

EOXititi restrictions t in

Article p o. Sc lol trh 2;l xe.

v:( Z chagae of warc itsalice the A.

J.s.IX, 2- ~axe txti~os in trrncieof oa ther lyemera nest rtes otsid
: rang~e presrid hb ac tsein ce wther ai ofl X, vl-s o.
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J.S. DX, 3

Newt inter-
Amer. Bk.
Charter II c

S~ection No Discri acry or iultipla Exchsge IPractices.

No'meber oon shall, ithout the apruval of the Fund,

nsage fni any discrimnato urr ieny arrangements or in any

uritisle cvrrney practices.

Section 6. Restrictions on Taxation of Fund or Its Assetz V

ie8~~~~~~i

The Fund anad its assets c whatsoever naure; its a tivtties

trnsactiotns ~ ratio; ars ob aticas o atsever
nabure issned by the Fund, incltding dividends or intereSt theencn

by whomsoever he4; ;rt erations alades aid By t

vnd; shall be exempt sn irmune from all tantion byo ay, member

country or mrofavbolttq!l tu-division or tning mithority Of

any; memr 4untiiy~ now cr hereafter imposed and by thatever zne

desmribed~ includirng without li~tation of the £orego~ig,

etciscs, duties and frpomtls provided, hoe ver, that the foregoiA

shall rot 'eovent the :wosition by any mner countr; or ny

political ubdivision or ing authrty o ra t her country

of rn-discrilinatory taes uponnationals of such lerb counry

with nsp to any of the foregoing.

t
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Inter-Mar 13k.
C~mrer~r XX A

Tnter-lArltur.
-3k. Charter

II~~ A

?.t.r VII, C

Section ?. Re1strictiona on &ttachmanta of Assets of th Fund.

the ytnd and its assets of whatsoevor nature shal whrewao-

over located and by fwhosoavcr hold, be etsrmpt and iThnxc from

requisition. selsur. Btachument, e-Neoutio, confiscation, mor&~

torfa wad expropriation; provided, however, that tbe foretoing

shakl not prrvent any rmnbor ouncrsy kroma ttachinL or lovying

exeoacution, subject -l &iy prior lion or clitn of tho ?Fun, uyon

its adlnitod or adJuadicated olbims a.ipa the Azl M or upon

property acsntted r .djuicdcatead to be Pald by the Frud for such

e~t~v emontry,

SeeCtion 8. Inity of Assets of the Fund.

The Fird and its assets of whatsoover natare stall, rso-

ever locased and by ,nomoevcr hldr . hc exampt and itm.ub t r

aeiztre. requisition, conrismati¢c, moratoria and expropriatlon,

excert as orovided in Seotien S of this Lrticl.

Section D. g'4itsa &ai the Pund.

Satas may. b br c h a:i-nst the Txnd only in a coert of

compatet 4risdiction in a country in Whlch the fund has an office.

and only by a litigent other than a a¥ober country, or a litigat

atin yor ya mea£ber country, or derivng a claim fr~ a meber

oouutry. Toe 7upd ha4 its azsets of whatsoevr nature shall, whero-

soever lboated and by whameoever held, be exrept and ianse frr

eizure, attaohmnt and xevution in advanoe of final juderont.

Socticn 10. Consideration of Beoo=nomndations of the Aund.

Rach Ti mbner comtryf shall Live consideratia to the views

and retCmondation of rho iund on arn existing or proposed

monetary or eccndbic policy pof mrah rTmber country which tonds,

or Py tedy , to produoe a serious cn sequillbrimutv /t

LI~~x·Q 4XjS~k U:·~~3
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In its

recognize thatt
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tonn Odareqatits

tte , 6

Is

TrnStItbinal Arrapemnntis
t-

J s. X., 1
and 2

J,1 . X, 15

Seotical. Xxbge Rnitrittions in (Thrronc' Arraangevt nt and
1wrictices Obtained . · ii :

Since the ?und is not intended-to provide facilities Thr

reliof or reopnstruction or to deal with international indbted-

heas arising outWp the war, masber countries, during the early

post war transition poriod, mry, notwithstanding the X-ovistis

of Atcle III, ton 7 and Article iX, Seotions 4 and 8,

maintain dand adpt to chanjing oiroumstsuei exchangr restulations

and currency arraangont ~nd practices of the character w1&h

1ava been in operation durinZ the war. They undertake to with-

draw as ron as possibl1 by prroessivn stazos all such retrictlQng4

arflgn~nten and practies Iwhich i pede payments and transtern '

on oeumrrni account. In theIr excanage policies memeler countries

haill pay eontinucua retard to the purposos and policies ot the

FUnd and shall talc all possible twses to develop conercial

and f inancial relattons vith other member countries which 'wil

facilitate international paymts and the mainrenonce o exchange

stability.

s$ction 2. Wfithdramj of Excharoe ;estriotiofns

The Fgnd uma&y+ tany tim make represeat"tions to any nember

country that conditions are favorable "or. tne wit tdIrala of

2i

'K. . �

� X " , ;
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particular restrictions on oxchane ttansactions or eurreny

arrageoments and pantitce or Por fihe neral banaomnet oft s. h

rostriction, arranhe/nts i lraotie whih are inconsistent

writh Arbict hIII, Sctien ? or ' rtioole -X, Sections 4 ani 5. Not

later than three years after tha date on ehicb the operations of

the Fund ccroenoe any matber eoQntry still rataininJ restrictions,

arr~ugemnts or rro ices izcc'nsisttnt With Article 2J,, Sectioa

1 or Article a, Sections 4 aol 5, shall oonsul. with the !und

as to their further ret.rt on ad shal1 r&hain them only h4h the

approval of the lund.

setti on 3. Polioy of the Fund paring the Trasiit n Period,

Ina its r¢Iations swth' ~&ofer countria, the }ui Tm 1

roco nilze that tho arl post-mar transItion pEriod will b* one

of ohang nd afjjsincnt, a<4 in rtin' de~tsions uh roqucatts

presented by aqy :pmbotr oountry it ha1 l Five th: boeofit of any

reasonabl$ doubt to such couAtry.

I

Of I

S,
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Article XI

Amendments

The formla for the detridnation of .4otAs nst forth in Article 1,

Bastion 2, may be amended by the und wheneVer four-fifths of tihe aggre-

gate yeots deem it advisable.

f meamber country which desires to introduce badifioatiion in this

Newt Agrement shUll omunicate its proposals to the Fund. The Board of
ISO OCaven-
time on sar. Direnton. if for-fiftha of the aggreate votes eem it advimbie s.hall
tUy Aerial
Navigation Prer * prrotol,. by dated 4irou.lar leer to the governments of all
MAlloy 660$

the amber unutri't aeking twther they accept the proposed modifica-

tions. The asoision Q the gorement of a neBer ountry will result

either fro explioit aproval given to the rnd or fr* the act that it

refrains frae notifyi the Fund of any objections within eZ aoths

from the date of the circalar letter &ove reerrsd to. hen the eprflsed

or taoit aoce.es)s include tm governments of member cpatrin bavi

four-fifths of the aggregate votes, the Flund shall oertify the act by

meana of a rooes verbal which it shall omuniocate to the governmnts

of all the membet ceutries. The protocol will enter into fore betwee

all the member contries three*%antha from the date of the proces verbal,

unless a shorter period is specified in the protocol.

Article II

Interprettion of the Agreement

All dagreement e two or moere member countries cocerning

flw :the iaterptreati of ay of the provisions of thi Agreement or of

any amendments thereto. or of runles,. regulations or by-laws pro-

malgated by the Fund, shall be settled by the Pund.
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Se ticn Z. ef£initicaxz

(1) The te - W"urrency" ~rnnea every onr of mediat O

0xoLlare ud within a member country Which is defined in terwm

of the ornetary unit of such corntry, inoluding without 2ittioan

(a) All paper m:oney and Coin issued or coined in

acordaniae with the la o? such country;

<b) All demand depoiits in banks <ithin such country2

and

(c~) il bilS eotd ar ;her tormc e irdebtednos.

desoibed iT. Article IIT; SOqttd 2.

(?J Thep t c "ol4donvertribl exthaneib means (a) all

cnrreaoy as definad abov which, for the purpose of settling

iuternatw¶ona1 balances, may be readily ezchanged for sold

Lthrough official ohamnnls in the counttry ibstln such currency,

a4 (b) al1 demand obligations issued by the national goverment

of a'y coutry or by t corprntia wol owned by such a goern-n

eht Which, * i uthe purpose of sttl , intnational balancne,

may be rndily exchanged for gold through official channls in

the country issuing sunh currency.

(5) The tetm ~official hodlingsa means the hotdinps of a

member itury's Eovorent and Centiai bsalk, nd of any covernl

mental departnent, Agency, astablisahrnt or corporation; without

reduction For any liabilitie~s whthere such liabilities are

actual or potential neral or specific, external or internal.
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section 1. Aoceptace at bership in the fusd.

This Agreement shall be presented by the d elea tes to their

respective governents for acceptance of membership. Each government

that accepts emabership sheil, as soon as possible, deposit evidence of

its aoeptance with the Govermt ot tha -ted Stats of America

which shall transm certitied copies of all evidences of aceptkle to

th, goVernrmnts all the comtrins that sent delegates to the moetiog

At which this 4gremenot was conocluded.

The Goveitnt of the United States of merica shal also notify

by telegram, oablegran or radioram the govetments of all of much

oouaetries imediately upon the deposit with it of each evidence of

nmoeptans..

Seotiot 2. t Eftevtive D, of ~the onventn.;

As soon as the evidences of the aooeptanoe of membership by

Litatin countries having 7 per ent of the aggreg.ate quotas specified
of Naval
O t in Article Section 3, have been deposited, this Agreement shall
Malley u2o

come into foroe in reseeot of the said countries.

Thereafter this Ar nt'shall 0ee into force betwen sathe
low a

1999 ouatries whioh shall have aepted membership and eah country
Internrtion-
xl Air which subeeaqently deposits its evidence of acceptanoe on the date
Transpor-
tation of such deposit.
alloy 525S

Soetion 3. Galling the lnitial Meeting of the Fund.

Dmediately after roeiit of the evidence$ of acceptance of the

Ooontmrn referred to in the first paragraph of Sectian S of this

Article, the govenment of the oauntry accepting membership which

has the largett quota shall invite to the initial me ting of the

I I



od, to be held in ±tt country thry dayz after the date of aid

invitation. in t ~the eotutries which ball lAn ac cepted mEabr-

ship in the :AAA

Section 4. Order of esaimss.

At the i±itial etin of the und the first order of buin ess

shall be as follofws

(a) The Fund sahll agree with each membr o r upon

the par nle of its currency expresse, n terms of

golds and

(b) Va Foim4 shall set a date for the oomnnoement of its

orrmtiozi.

Seotion 5. apirattion of Fisal provisions.

N $tiSe ozhi an of this Article shall expire om Deemr4 1944,



Scotiou 2. All tralsactLions I t~,e curreoncies of ve:rber coewlries

shall be at rates ofQ e;c'Ce t within a fia . !cd rce Lase aa fro't to be

pr-;cr2bed by t-~e Fuled.

/I-C
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Section 4. Upon txe re. jilst Ci a >:ieler comtruy 7ropoain a chlnge

in the par valhe oi its curreny:, tle ',ud shaal approve or reject the

rclposae c]aitLe within two busbes; days o' its receirt; provided that the

ah;Irvl0te a1 a era ahs 1i ch i:a be Va&a undVr thias p;'ovi sli saail n't

ervcee peI r cet of rle initial par vale of' the c rna.cy vrtolvod.


