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Article ._Io . o
4
donetary Fand.
; an.ggg§;iniuﬂ‘iundee-bh;::;agfﬂfutnten‘
deSe I 1 %:;) It shall
be gnided in all its decisions by the Tollowing purposes and policies:
- by ‘
\\5( 1. Yo promote international monetary cooperation ibepugh providing
J.SI I, l . -
[omits ¥ a per-  permanent machinery for: consultation on international monetary problems;
manent insti-
tution--1] 2,  To facilitate the expanslon and balanceéd growth . of internatiocnal
JeSe I, 2 trade ‘and to.contribute thereby to the Maintenance of a'high’level of

eﬁployment and féal inceme, wiich must befa'priﬁary ohjecﬁive of econamic
F-- policys
3o To glve confidance to membér couﬁtvies bﬁ making the regources
; e " : ¥
of the Fund available to them ‘md"e:r'--adequa'hc safeguards, thus ‘m__d;?\
I, 3 N memher countries ﬁkﬁh time to correct malédjustments in their bzlance

of payments withoag resorting To meaéurés_déstructive of national or
international prosperity; | |

Me < To promote exchange'stability, 'to maihtain orderly exchange

) arrangements among member comnitries, and to aveid competitive exchange

s |
-

depreciation;
5e To agsist in‘the establishment'of multilateral payments
+ fagilities for current ' transactions among member eotintries and in the-
I,+5 fagiliti i 1 transacti g i t and l
“glimination o oreign-exchange restrictionsg which hamper the prowth o
1 at NP 4 a hang trictiol h hamt he prowth of
viorld trade, ¥ A : |

6. To shorten the periods and lessen the degree of disequilibrium

I, 6 in the international balance o¢f payments of member countries.

Article IT,

-

Membership in and Subscription fo the Fund.

R Section 1, Conntries Eligible for Membership, ' ]

gy

ihe -member countries of tiie Pund shall be those of the countries

ar e

represented at fhe United llations Monetary and Financial Cériference
hose zovernments accept membership in the Fund as provided in Article _ i

XTI ' | - 25 LA E




_ gy (TJ;J-’GW 1)
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New: :A Jiembership in the Fund shall be onm to other cou trias

Intre:‘-‘.“,::u-':r.n?.f- - vkl aiads OR re . _
Conv. Axrte O cordance widm rules tu*v-:gikaékrsncn by the Fund,at-sweh-lime-as.

W&mtors -0f -bhre-tund-deems-advisabla,

£y \‘i“ L Upon: acoeptance of membership in the Fund, as provided in Article
?.S."'WW-‘«' XIIT, or in the rules fo be éstablished by the Fund, member comntries
Hew= T ee-ghall assume all of the om.ﬂ zations pertaining to membership, but no

H..\\
country shall acqguire t&x rights| pertaining to membership until it Has

A
':' "'-r-ty.- k\“ »-.___J__

|
ySection 2.. liethod .of Computing Quotas.,

deSe II, 1 Each naaber comntry shall be assigned a quota which shall be@_e-

[Since Arti
II in the
Joint Statemgnt
is not very
foll this

iJ!‘
uemned\ takln ’m.nety ﬂprcevt )_;] he stm of the following:

(a) two per gent of sueh tountry's national incomé for the

materiaW "»'.-,a.‘ calendar year 19L0;

been g0 greatly .

elaborated that () five per cent of whe official holdings of gold and gold=
underscoring is '

not convertible exchange of stch comntry on. July 1, 19433
practicable]

(c) ten per cent of the meximum arnual variation in ekports of

"'\A’f.&\r- % weh S
olyedr HQ ;b' SO T such country ‘during the calendar years 193k to 1938 inclusive g

ONLes oA Lt

i Py _....Tw..\ () ten per cent ¢of the average annual imports of such country
et i AN ¥
e ST during the calendar ‘years 1934 to 1938 inclusive;

Lsas ) © 6% ¢ M mn s % a : . Fel
(e) the amdunt resulting from multiplying the sum: of (a), (d), (e)

O.‘s-x H’\\ ’Jijur:‘\ Eﬁ &\):S)-L‘.

L8 & wb "4 x .
Bt ove ek glladts g and (d) by the percentage determined by dividing the national
&U“.\ Lol G qelts uv&
a3 \‘m\\ﬂ,r VO income of such country for the calendar year 1940 into the

2 ‘..‘"__, A, \..x— Vo LN AN
&‘0‘!‘4 15"‘ Wk
L ety oX UnIRX 1930 611938 inchisives

- \\J.N't""l i

Qhon-
- Deeston-9. Increasing Quotas, P A

/, PJ-{. LN ._‘\ ..\..~\r‘;- !"'\v.=—- o k,,', _13‘ \:‘_u e v-\"f \,~~..- G .'t.,l e, o "_J
\ \ =
o

Dod . f “An améﬂnt equaltto ten per cent of the ag gregate rmo‘cas determined
|

average annual exports of-guch country for the calendar years

PP, IT, L in accordance with Section 2 of this Article s. 1all be available ‘for the

L e e,
Q;S' IR N LanT ‘.J.__ ’ TR ,l N

purnose of FRressihd quotas, The! Fung® ma;,:' assign a part of this amount

to any member country requesting an increase in its guota uiéa»e-.-er, in
._)-h_.‘*'¢+ "
the judgment of the =wd, the existing quota is clearly inequitable.i\,

— .
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Sectlon Quotas of -Countries Hepresented at the Conference.

New The gquotas of the countries represented at the United llations
Menetary and Financial Goﬂferance,EES'initially increased onb-ef-the
~ameunt-available-under-Section 3 of -shis-Articlg;) are set forth below
in terms of the United States dollar of the weight-and fineness in

effect on July 1, 19Lk,

.Quota_ . el

& 1 LN \«,« i\ \‘v . . .
Ay ) Country Assigned ) /Ancrease Quota
b ! f v o B \ j
| e A
!
\
|

Totels

i

A Sectionii\h Periodie Adjustment of Quatas; :

1 N e %
O, i
Quotas shall beradjusted by the Fund three yedrs after commencement

-

of the operations ofl the Fund and at intervals of five years thereafter,

| i¥-deened advisable-bya-Lfour=Lfifthe vove, Such adjustments shall be

£ 1l =

made on the basis of the formule set forthin Section 2 of this Article,
using the most recent comparable data furnished by the member countries

as provided in Article IX, Section 8. |An-ameunt-equel-totenper-cent

of—theagyrégaté tnotas-s6 adjusted shallbe available for the-purpaose

o

fdincreaging -guotas in accordance vith Section 3-of this thlcleil

X
ST

Nofchange shall be made in the quota of any member country except

the concurrence of the director representing such country,

Section 6, Payment of Quotas.

Part A.  Time and Place of Paymeéent, a
Each' country which becomes a membéer before the date fixed loy=disew

B O PA SRR OGLOLE | mlletobeaiiaies Lrticle XIII, Section L(b) for

e
commencement of the operatipns of the Fund shall*pay te the Hund atithe

sitory the full amount of its guota on.or

[
o)
HH
8y
e
(5]
o
o
L]
-
€]
s
o

appropriat

’%Mh“‘:i et ;




is mcreasc.d shall mo&&%e&v pay the full amount of the mcreasew:"'

o b

essary to determine: official holdm_g__ gold. and _'__ggld-gggxertible eX=

IX, Section 82"
J/“"*.ﬂ_.ach Jember country shall pay the balance of its quota in-lts own
JeS4 II, 133_’ : ] ' - \

increase by the rr»rc?érta,_*{. 1

cmm+ry into the of f cial ho
of —sueh cm.m‘;;ry on. the date tRe increase is ﬁatle..‘j

Part Ds  Initial Oold Payments of Occupied Countries.

pa.yment under Part B of this Segtion to seventy-flva per cent of the

amount it would otherwise have to paye.

Sectimi“?; Reduction of Quotas.

before such date. Any c!o*mtry that becomes ‘a nrmber country after such

s My s { by the .Fund for such payment to be made, = Any member cou.ntry whiose quota

~ber shall pay & ﬁl golci” uhia- sm}}&fﬁaf—(aﬂmntv-ﬂvs per cent of euch :1.'1-‘

i
.:"8*\{‘\ "““"5(’;%\(‘&) that ‘\0*‘ Longof \'hrw inerease determined ‘y 1 ult.Lﬂb.msr""me
l)
i

f“ul.._rﬂr fron dividing the new quota of “such
'\ .

din;:s--o:?_\ gold and’ gold-convertible exchange

; date snall Pay the i‘ulJ. amount of" its quota on or -before the date fixed

Each member country, irrespective of when it becomes a member, shall

pay in goid the smaller of (a) twenty-fiva'per cent of its quota, smedmi-

, or (b) ten
JeSe IIy 3 ' . : '
&:‘-:rT,L i‘;J A per cent of its official holdings of gold and : old-convert:.ble exchange
oa

ey . . " ;
&*x% X on the first day of{Ja‘gy_ag'brqggwdate of nayment. m&m_nm-

O/]Y *c}}gnge shall be i'urnished E’”\ the r:-en-ber com"j«riﬁ vided in Article '

CUrTency. ARSI, i~ DR S
— 4 i
u_’h,-) i B Part G, uomnositn.on of A.dwe;:.a. Pas '?ue:“l:sL o AN G one O ¢ P 4 x,,,,q,t—
oy, | Fach member countr" whose quota is mcreasnd after it besomes a mem-

|

|

Any eountry represented at the United Nations Monetary and I’:Lnancial { '

r

\
J
1
4
|
|

o

« JeSpII, ""\merénce Whose home areas have suffered substantial damage i‘ram enemy .| ad
action:or. occupation gduring the present wer,; may reduce its initial gold Q},

" bM

Q::*‘J’L M L:’ N 04“\."- 5—?-*-:;. Qv Wr-‘-‘-‘".s \,C (‘\‘-hb - A - Ok iy o Vo ey B L PV DRPSTE L\- [ T\“J'
\_*f.%v-- Part B, Composition of Initial Psvments.
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[Is this reduction in the'quota. The Fund ‘shall pay to such country only the.
equitable?]

amount - of gold necessary to prev ent reducing the holdings of thte Fund
LA - | ;
f}r M (2 of that CUrrency below seventy-fi per cent of such comntry's new queta,
b WA .
%rtlclu ITT

Par Values of the Currencies of Member Countries.

( Section'1l,  Initial Par Values of ‘the Currencies of Vember: Conntriess
J*“{a, 9 The par value of :the currency .of a menber country shall be agreed
& With the Fund waeg. Teeewcs. o member and shell be expressed in temms

of gClldo

Applicabil Par Valtes,

aﬂfactlonu betwesn the Fund and membe/,ecﬁntrles shall be at

%

transactions in the ctgre,ne‘ies of membﬂr comt.r:.es s‘aal'l be‘at rates oi‘

_.._.__.L

change within asuerﬂ tage of parity to be prescrlbed by, tnqiﬁux%;?

| Section 3. Changes in the Far<Values of the Currencies’ of Nember
¥ : Countries,

Fart A, Consent of a Vember Country to Any Change in the Par
Yalue of Its Currency. ' ' o

? (Sub,jg*gt to the "rovw gions ‘of Part.C of this Section}"o change in

e S T e e TR —

the par value of the: currency of any nember country shall besmade by the

\ﬁ Fund without the approval of the’ Director representing such countzj.

J

Part B,.' Approval by the Iund of Changes in the:Par Velues of
Currencies of Member Gountries,

Fach member country agrees not to propose a chanpe in the par value

[What meaning] | of its currvency which affects its 1wterna?;onal transactions unless it

3.S. IV — e p——— =

! considers such action to be appropriate to twc corrcctwcn of"a fundamental

i | disequildbrium. i :
{g&::a"_‘,,;—-'""‘-ghanges in the par values of’ the currencies of member countries shall
' ¢
' I be made only with the approval of the ?4n€ subject to the prov1§ion3 below:

. (llll*i~o~u».;iau- t--1)ha CAIANRAAAIN *\!yv\LwQJblmr (;u‘hﬂgiislﬁ ,;lh‘;jt'
2 hﬁ-"n*-*w J-Mq...st w-d‘]'»«- o '
\ M'\‘a (s ?""”*"‘*& b«gu.. S
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(1) “The Fimd shall approve a proposed ciange in the

par value of the currency of a.membsr country if.in the’

Jeow iV, 3 Jjudgment of the Mund the change is essential to the corred-

tion of @ fundamental disequilibrium,  In particular ‘the

Find shall not ‘reject 2 proposed thange, neécessary to re=

store equilibrium, becauge of the domestic-social or

¢ M’ political policies of the member c_ountx"_;@

{135 Ty (2) In considering proposed chenges in the par values
y .

of the currencies of member countries, the Fund shall: take.

JeSe IV, 3 into consideration’ the ‘extreme uncertainties prevailing at

the time eP~mrreement~ox the par values of the currencies of _

the member countries Wt V“w"\ “‘G“‘J Uvs-d'w O

S (3) After consultation with the Fund, any member comtry

may change the par value of dts cur*‘enc [ provided the proposed
change, inclusive oi::aﬁ;mus hanges since the par value

j‘k By \g{A\L.R
of such currency was initi all_; arrecd upon\docs nov exceea ten

3 per cent of ‘the initial par value of 'such cz;;-rcr'ﬁ@
4, 5 A :
14“" %M |- (k) - Upon ‘the request:of a member country proposing a

: b ]
40“_':: -/ "change in the par value' of its currency which change is not
covered by the preceding subdivision but which change, in-
e gy
{ - clusiye ‘of any previouns' changes 'mder 1r.1a*~.;1rvi~ v:si.on,@oes not

exceed ten per cent of the dinitial par value of such currency,

the Tund.sHall, if the appliednt so reguests, aporove or reject
3 - b 2

{a : & R BE PN ot
& . the Proposed change within two‘-tiag.'s of*the .date the Fund res

/ ceives the ‘proposal,

“Part C. Uniform Changes in the Par Values of A1l lember Countries.

e

o

{ Phe Fand by majority vote may make uniform propertionate changes in
J8e¢ IV, 5 # theé par ‘values of the curréncies of all the member countries, provided

-
f  gach such change is approved by every director representing & member

.

-country which has' ten per cent or more of the azgregate quotas.

1 i
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Sdcilﬂ part <
uhl"‘

jwayment

bé 1in

Seetion lis  Protection of the Assets of the Pund,
llo change in +the par '!Cl\ e ol the currency of any member country
shall alter the gold value of the assets of the Fund. - Whenever the par

value of the currency of any member country is reduced, guch country
nall adjust ite quota by paying to the Fund, within a reasopible tinmie,

an amount in 1ts own currency equal te¢ the reduction in the gold value
N or the currency |and sec:rri'%&&s\l of such eountry held by the und, = VWhenever
"--——-“"‘-—-—H--.-......_,.
the par va.lae of the c¢urrency of any member cowntry is increased, the

shall adjust the dquetd paid by such country by returning; within

Pan:
a’ reasonable time, an amount in the currency of such countyy equal to
the inchease in the gold value of the. currency and securities of such
country heldr by the Tund.

The provisions of this section may be waived by the Fund whenever
uniform proporiiondte changes dre made in the par values of the cur-

rencies of 2ll member countxies in accordance with Part ¢ of Séeetion 3

of ‘this' Article,
Article IV
ITrangactiong with the Fand,

Section 1.  Agencies Dealing with the Fund. :

P 3 L

Uy Nember countries shall deal with the Fund only ‘thraugh their
Treasurles, Central Banky, Stabilization Fundpior other similar fiseal

)

azendieg

et . 'Sectiont2, Devositories and Manner of i'ol':m: Assets,
3 LLH.J,_\ ST

ey e FPart As-Carrencys

A :“ N A Ul

n' ""i. ?o;‘ :

- .t\ The holdings of the ¥und of the currency of each membér country, to
de3¢. TIT, 1 21 weextent deemed by ‘the Fund to be necessary for'its operations,Tshall
{Airolified

and re= be dapositw‘ in the name of the Fund-in thmmt;:al_ba:ﬁ; of that-eouniry,

arranged ]

/ :\.
X

.,
1

//

‘op-di-ng sugh-bank emsts, in-a bank-in that coumiry - selgeted by the-Fund

-with The approval -of the Directer -rerresenting bie countrye.
.'\ 1 \ o ‘
\.H--.A..":i‘ =W, s [0." W, T ",-_ 4 " & | -.‘_- L'- _l_.-’_' (_ el
P
\ A i"\,,v 'k. C o "'u } i i A




= '. : ¥ N "L“‘“I\‘ A AR A U = | \NM A
] R - )
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N e % Sty it el {
. ; Y e s
Fach member Poun+ry ay ‘convert any part the badanee of th
TN \L') D
wotdings-of -the Pund®of its currency into'hills, notes, or other form

D
of indebtedness, ‘issued by

New the .Lovernment of

Jes s
finutes 31

be.non=negotiable, non-interest bearing and

[
ok

on~gemand by & 'credit to: the ryrency aceotnt

the

payable at ‘their pay value

Pand in t.'r:a't coun=-

of the

trys. Such securities shall ‘be ‘held'in’the ndme of the:Fund at ?ﬁg Cahh
¢ in which the curreney adcount is meintained,| Sb—a'-p»?fﬁ.5413~'12*w
| . ¥ * — Q‘.\ L |, Y
M 8
f~ Part B. :Qther Asssts.
"'\‘uxl , .
B, _'17 Al of ;the agsets of the Fundinot referred to in Part & of this
= s :
'//;;ctisn-shall be ‘Held at the offices of the Pund or in special
./ __._.-"-—-—-c--‘
depositorics io be desimated by the Fund at such rlﬁch within member
it -
countries as it.deems” aporopriate, . One such depogitory shall: be in thé

}é“. < 3 counta¥ ‘where ‘fhe Mund has its principal office and not less than hal

fl %QQ‘Q } )'L‘Rhl&q-'wg

| J | e o, 3 o 1 Th 1 ] 3 1 .
F’Tﬁ\b‘bu oA vhe .gold holdings of.the und-shall be held there,.

\
\_1.._'\‘:,_.:‘:‘,_ X g .,L&s T

}*'"-h***ﬁr b Section 84 limitation on the Operations of the Tund,

'%5 RS S REV

R:\“E;"s (e, (N Cperationg for the account of the Fund ghall ‘be lim: to’ transac=

< Llong for: the' pirpose -of supplying a member countyry, on the Initiative

Jede IILy 3 of such ‘country, with the' currensy of anpther rtmber country in-exchange
for ‘the currency of ‘the'country initiating the transaction or for-golds;
but the' transactiongprovided for by:Sections 6, 8 and 9 this Article
shall not be subject to this Timitation.

Section L Jcndifions upon Jountry Hay Purchase
Currencies of wtries.

Je3. ‘111, 2 A member’ countyy may buy ihe currency of another member country from

JeSe LIT, 2(b) the Fund in exchange for'its own currency. subject to the following

[rephrased] : - e RO

conditions:

(a)

_leSt .L".J., 9':1:.‘)

payments-in that' curre

maling

Wil

ney

vl th the.ourdoses d policies of
I8¢ TEL o 2(8) (b) The Pumd hds not issued afdeclara v
2 5 A3

¥ T ~- -

. ! o e R % T y
\équ:Si’°&”“ A that its Heldings of the currency requested have become
i > I'i___.,-»..'-- ’, £
r :

scarce;




(c) The: total holdings of the Pund in the ewrrency of ‘i

0
. o ik 5 LY SN - P
countryy dnitiating the purchase,(after having
] I o s f‘).’.) T o . a3 3 3
deSy I1I,c2(C been.-restored, if helow that fighre to seventvy-five
S 0
I.‘_,__r ~Eart .I.‘- LAY o o by S, . T b . Tl Mk S 3 b o8
DE CeNL "OL “Ghe ' guosd -0l . such countny nave not 1N
Y , 105" in
twelve months by more’ i
ota - of "such ‘country and
va A "'L':;'L" + and
(S-S b e | 44
!'—'-) ' 125 Ant rravintialyr darl arad ¢
\ & L Oas Nnov 1 lq_.,lb-w.'.‘;,_"_' gegcLarced b
o o P - y o b, A . 1 »
JeSe IIL, 2(4d) f tals Arbticle that! the member countr the

to use the regources o

«he und ‘may, in its:discretion, walve any of ‘these conditions ‘on

\ E - Y -+ 5 4 e
b | K 3 ;

termms whic

foarchy collateral or other security as it deems appropriate,

gible to Use the Resources

e W o, g ienever the Fund detemmines that any member comnyty is’using the
resourges of tne Fund in. a manner contrary to the vurposes and policies
of A= b Ak 1 i s B4 e Al -

JoBs+ IEL ). of the fund. it shall ‘nresent o the co f
Jepe LEL, ) Lrone dund, 1T shall present Lo the country a report set forth the

2(
[enlarged an
rephrased]

n

views of .the Bund

Ve . If no réply-is

ey s adh SR X ; 1o
received withix Lme in unsatisfactory,
Aha - Mind mas F. PR , j o

: the Ffund may declare-the to use' the resonrces of the
Mnd. o afier vV v notice to'tie countrv Thrins the a1 ad
fand, afier-gFivin 0tice Lo the cowntry. During the peried
B R T R AN TR T g L S T Ty e
of Ineligibility the Fund map limit the uss of its resources by that
cCountrye
o 4 ~ o P La ¥ e “g= y
weetion O.. Uperations for the Purnose:of irrencies: from

o

Becoming' Scarce.

T & ot d & . Uy = N X e A ¢ b i . i
JeSy IIT, 4 the sund may, if it deems sueh action to be appropriate to prevent

er-councry irom becoming scarce, to take either

the curreney .of . any.me

T AR o2 Ly
or both of the follewing stepd: /

51 ). "{Request “They member ‘country toifle o

.Jfﬁmmhcmvmmgp»

= '."—:,‘. i ‘\__)'~ Ny ‘ ..J;“ e e, ST




el g S
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IR = L'

(b) ; elee~enofces—td) the member conntry to Eexchange-gokd)

~N
-,L.b"-x {‘w Qucl] CuT ﬂe.ﬂc:?-‘ j...\-'h . ;’. ﬂ‘.‘ .\:.
< N
Section T« Multilateral International Clearing.

So long as a member country is entitled to buy the currency’ of
another. member country from the Fund in exchange for its own eurrvency,
it ghall, upon the.request of such other conntry, buy dts own.eurrency

}“F-_h‘\ from such other country with the currency of that country or with golds
gy e : : - : 2 :
L This Section shall mot apply to noldings of' currencies of member coun=
JoSe TIIT, tries subject to'restrictions in conformity with Article IX, Section ly
or to Holdings of currencies of member countries which have accumdated
as 2 restult of transactions'of a current account nature effected before
=== == —_— i
the ,removal "by the member country of restrictionsjorNmu Al Ader:
— m@alntalmd or imposed under Article Xy Section 2,
~— o
(g e e ey
5 oo 5
Lo ot ) p g = A ) ¥ . . -
\ i, Section O, Acquisition by Member Countries:of thé Currenciss of
N Other Member Countries for Gold,
\" .
~ Wheneyer any member country desires to obtain, directly or indirect-
; o Lt T

. o

'\:F-‘) J"J“L -
L i\.

|
A

T ~bared in this Section s*"ll‘““eclude an

[Preamble of
Jaos: 11T, T ¥

omitted] t

JeSe LIL, T(B)e
[Extensively «
Yevised in
phrasing]

R&;:\

1y, the currency 'of .another member country for gold, it shall first offer

gold: to the Fund in exchange for such currency, unless the currency can

be obtained. in some othery mahner with greater advantage. Nothing
T

< Al

country from selling in

: e

any -market the new production of gold from mines located within territory

subject to dits Jurisdiction.

Section 9. - Obher Acauisitions of Gold by the Fund.

o

artv.4. By Salesito Nember Countries of Their Om CuTPCFCLbS-
o~ fo ¢ PG5, RNy ““-4@ .3-\.‘-*‘;"‘%’:‘)
3 nnz member, coumtyy may, at any time exfhaace g d For @ny naru }

v w.d 7 ‘l‘_‘f

- el /V T
of its currency beld by the Sund, {H

Part B, "By bSales Lo Member Countriss of the Currencies of i
Other. llember Countries.
S0 long as the official holdings of gold and gold=-convertible
exchange of any member cc"utry{é%_the—end—efﬁaay-fiaancia;_year'cf-the
~
fund pxesed its queta, the Fund shall require that: such country exchange

SRt T AT S e Ton e

N
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\ cuency Lo "1 payment in gold

h\ — x ————— e e it et

=

If at the end of any financial year of the L6 of ficial holdings
7(c) of gold and gold-convertible exchange of any member country have increased,

the Fund may require up to one=half of the increase to he used to' repur~

chase part ‘of the holdings of the Tund of the currency of such country so

long as the  repurchase ‘will nét

currency of such country below seventy~five per cent of its quota, or

the holdings of gold and gold-convertible exchange of such country below

Section 10, Transferavility of the Currency Holdings of Fond,
ihe holdings of the Tund in thefcurrencies of member countries shall

~ e e e e R T et i s i o S b iy e Sl 5, S - T o A g e PR T o Jor
Qe JeS s ¥0 Uie exient necessary Vo carry ‘out the operations prescribed by this
-
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ctiong, regulations and controls of
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dposed DY member coultl'les.
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oection 1l, Charges to Be Levied by the Ffund,

A1l
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‘Article V,

; )
R : Capital Transactionsg : 2:\- { a2 il

\ Section 1ls Use of the Resources of the Fund for Transfers of Capitals 8{ / =

_ - = ( 2
Jes Vs s 5 No member country may use the resources of the Fund to meet 1grge.) o & {
[rephrased’ | _ : i e
in form] | or sustained outflow of capital, and the Fund may declare ineligible '--»l;:;
n'h ." A 3 £ B -y L /‘. A

s _iu-;:ﬁ 1 under Article ITTI, Section 5, such country unless it exercises controls {
| to prevent such use ‘of the resourges of the FMunde _ S8

Nothing contained in this Sectidhsis—intanded to prevent the use Salhat,
of the resources of the Rund for capital transfers of reasonable ~ '° ‘}3' ’("_\
aﬁzountg_ required for the expansion of exports or in the ordinary

courseg of trade, banking and other businesss ¢ 3
LSS s SR _
Nothing contained in this Section\is—intended to prevent capital.
(’\‘\W‘i’;"""“w&* i e - L
exporls which are finaneed out of a member country's own resources
y 1 iy ' Ih‘ﬁ‘)k\v\htf\
of gold and foreign exchange, provided that such capital exparts are

in accordance with the purposes and policiea of the Funde

Section 2« Limitation on Controls of Capital-lMovemeniss

Se Ny 2 No member country may control 'intamatiqnal oapital movements

in a manner which will restirict payments for current transactions or

--‘-—'\-4-4..5\6'\._,-

which will unduly delay transfer of funds in setilement oi‘-’cmnﬂ.tment's:,

nw--!‘-l&\ (S’ except as provided in Article VI, Section 2, and Article X, Section 2.-

Article VI

Apportionment of Scarce Currencies

Section 1. Declaring llember Currencies to Be Scarce. -

JeSeVI, 1 Whenever, in the opiniou of the Fund, it is evident that the ‘\ﬂe—-

d.of member countries 'u_gon- the Fund for any member country may soon:

exjyaust the holdings of the Fund of such currency, the Fund shall:

[Changes de-

,"-u\""‘-'.-u..k_F
(&) Prumgtl% send to all member countries a Naads ® =~
ived from - claration that such currency is scarce; '
PuPe ¥ L,5] and




(b) Prepare and distribube to all member countries

N & report setting forth the causes of the

\\\J scarcity, fecommanding a course of action
f:;ﬁ&;_\‘ which is designed to terminate the scarcity,
W e O | i fumze T ESE
X — and ppéposing axn equitable method of apport-
? .'. "'.\“\"'.l, Lttt 2
_“-;~~“1. ioning the holdings of the Fund of the scarce
currency.,
Section 2, HAotion of Member Countries with Respect to Scarce Currencies,
Nember countries after consultation with the Fund may temporarily
JeSe VI, 2 e

restrict ezchange transactions’in any currency declared by the Fund to

be scarce, notwithstending the provisions of Article V, Section 2, and

.\\\\\J Article X, Section 2. The menner in which any member country restricts

the demsnd for & scarce currency or rations the supply of & scarce

currency, ahall~£3 oonpletbly within the discretion of such member

country, subject to the provisions of Article 111, Section 2.




Article 'VII.
Menagement

Section 1,  Board of Directors.

Part A. Powers aud Composition.

1d shall be Yested in a

The administration of the
Board of Directors consisting of one director and one
alternate appointed by each member country in such manner
as it may determine. Directors and alternates shall serve

.

for five years, subject to the pleasure of their respective

Inter-Amer,. Bank, governmments, and may be reappointede Alternates may par-

by=laws, 3
New

Bank for-Re
atrucktion,
v o f )

V, 2(¢c)

o
L2 3 : G R = g1
icipate inm all activities of the Boards * The Board shall
select from its members a chairman who shall serve for &
period of two years.

Part Bs Delepation of Powers.

The Board of Directors may delegate to the Exeoutive
Cammittee the exercise of any powers of the Board, except

d=142

the power to dmend this Agreement. Unless otherwise specified

by the Board of Direotors, delegated powers shall be exer=
cised only until the next annual meeting of the Board, and

shall be exercised in.a mammer consistent with the purposes

the Fund and the general practices of the

and such other meetin
or convened by the Executive Committee.

Part De . Polllng the Directors in Lieu .of leetings

_3"}.

The: Board may by regulation establish a procedure ‘whereby

TR L . 3 v - by Vv } o et a3
ommittee, when it deems 'such action to be




New

JeSe VII, 2
P.Ps VI, 2
New

FPoPa VI, 4
New

JeSe VII, 1
New

S

in the best interests of the Fund, may poll the directors
on gpecific questions in lieu of calling a mesting of ;the
Board.

Part E. Compensation.

Directors and alternates shall serve a&s such without
compensation from the Fund, but the Pund shall pay such
reasonable expensss as are incurred by the directors and
alternates in attending any meetinzs of the Fund or any
committes of the Fund,

Section 2+ Voting,

Each member country shall have twenty-five votes plus one
additional wvote for the equivalent of each one million of its
quota in United States dollers of the weight and fineness in
effection July 1, 1944,

Except as otherwise specifically provided all matters

efore
y ! 3

the Fund shall be decided by a majority of the votes caste

Section &+ The IxXecutive Comittes.

Part A, ‘Conposition and FPowers,

There shall be an Executive Commititee consisting of

=3

the Managing Director, the directors

member countries havinz the largzest quotas and six other

directors elected bi-annually by the directors who are meat AV

sutomaticelly members of the Committees The Managing Director

shall ‘be chairmen of the Committee, 'Ths Committee shall

xercise all authority delegated to it by the .Board of

[+
(

irectors, and shall'be in continuous session at the principal
ice of the Fund. In the sbsence of any member of the
Committee, his elternate may act in his place., Nembers

of the Committee shall be compensated by the Fund in an

amount ‘fixed by the Board.




Part Be. - Method of ‘election.

In balloting for the elected members of the Committee,
each director eligible to wote shall cast for one director
all of the votes to which he is entitled under Section 2
of 'this Articles The six persons receiving the greatest
auntber of votes shall be members of the Committes, except
that no person who receives less than sixteen per cent of
the aggregate eligible wvotes shéll be, considered electeds
When six-persons are not elected on the initial balloting,

& second balloting shall be held in which there shall particie
pate only Thosé directors who voted for a person not elegted
and those directors all or part of whose votes for a person
elected are deemed to have raised the votes cast for such
person above seventeen per cent of the aggregate eligible
votese. - In determining whether any ‘part of a director's
voteslraised the total ‘of any person above seventeen per
cent, there sghall be considered as not forming part of the
excess the votes of the director casting the largest number
of votes for such person, then the votes of the director
casting the next’ larsest number, and so on until the total
reaches seventeen per cent. ' Any director whose votes are
partly not in excess and pertly in excess shall be eligible
to vote in the second balleoting only to the extent of the
votes in excess, If enough additional persons ere not
elected on the second balloting to bring te ten the total
number each of whom hes received &t least fifteen per cent
of' the aggregate eligible votes, further ballots shall be
‘taken on the same principles unbil six such persons have
been elected, provided that after five persons are elected
the sixth may be elected by a simple majority of the remaining
votes and shall be deemed to have been elected by all such

votes,.




New

New

YI, 6
New

Draflt . JeSe«

for Bank for
Reconsgtruction
e &

ek

RFC Acts sec.
1 Tnter=-Ame«
Bank, By-Laws
1

New

Part C, Voting,

Bach director who is autometically a.member of the
Commititee shall be entitled to cast the number of wotes
allotted under Section 2 of this Article to the country

Iwhich he represents. Fach elected member shell be entitled
to cast the number of votes by which he was elected. The
Meneging Director shall have no. wvotes

Part De Appointment of Committees.

The Executive Committee may appoint such committees
as it deems advisables Membership on such committees need
not be limited “o-directors end alternatese

Seotion 4. The Managing Directors

The Board of Directors shall appoint end fix the compénsaticn
of a Managing Direotor of the Fund and one or more Assistant
Maneging Directors. The Menaging Director shall be chief of

the operating staff of the Fund and, unless otherwise a member

of the Board of Directors, shall be a member ex officios

Section S Consultation with other Agencies.

The Fund shall consult with the Bank far Reconstruetion
and Development and other international agencies participated
in primaerily by govermments of member countries concerning policies
and operations of the Fund which are of direct interest te such
agenciess

Section 6. Location of Offices.

The principal office of the Fund shall be located in the
member country having the largest quota, but agencies or branch
offices may be established in any member country or membér countries.

Section 7+ Publicetion of Reportss

The Fund shall publish an annuel repert containing an audited

[ ¢
AT \ "

AT A LSk e O T
t intervals, @ "TEEEH

statement of its accounts and sheall publish at

& summary stetement of its transactions end its holdincs of rold
———— ——— L= (=]

and the currencies of member gountries.




Vi, 12

Section 8. Distribution of Profits of the Fund.

Net profits of the Fund shell be distributed annuelly in

the following manners

g

(a) Fifty'per cent to surplus until the surplus
is equal to ten per cent .of the aggregate
quotes; and

(b) “Fifty per cemt to the member countries in

New
proportion to the amounts by which their quotas
exceed the holdings of the Fund of their currencies.
iihen the surplus has reached ten per cent of the agzregate quotes,
all of the profits shall be distributed to.the-member countries
in the same proportions .
Section 9. Niscellaneous Fowerse.
In order to carry out its purposes and polic
through the Board of Directors, shall have the following powers
in addition to those specified elsewhere in this Agreement:
(1) To adopt, alter and use an official sealj
Inter=Amer. Bank (2) To make contrects;

Charter; 6
New

New

RFC Act
SGCO 4
New

(3) To mogquire, own, lease or dispose of suchreal and
personal property as may be necessary to conduet the
business of the Fund;

(4)" To sue and complain mny court of competent jurisdiction;

(5) To select, emiploy snd fix the compensation of such
officers, employees, attorneys, and agents as shall
be necessary to conduct the business of the Fund; To
define their autncrity and duties, require bonds of
them and fix the penalties thersof, and to dismiss
at pleasurs such officers, employees, attorneys, and
azents; and

(6) To promulgate, amend, and repeal by-laws,.rules and
regulations negessary or appropriate to further the

purpose and policiss of the Funde



Article VIII

"WITHDRAWALAND SZSPJW“TOT QF MENBER COUNTRIES AIN LIWUTU;L ON OF THE FUND

JeSs VIII, 1

Je8e VIII, 3

Bank for
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POPO V’ 8

Wew

JeBes VIILI,

New
PP, 11

Section-ls Right of lember Countries to Withdraw.

Any member country may withdraw from menbersiip in the Fund

at any time by serving written notice on the Fund at its princi=

pal offices  Withdrawal shall become effective six months after

the date of such motices

After a member country 'has served motice of its withdrawal,

it shall use the resources ‘of the Fund Oﬁlz with the a“rrovnl of
the Funde.

Section 2+ BSuspension ‘of Membership.

A member- country failing to meet eny.of its obligetions to
the Fund may be suspended from membership by decision of a majority
of ‘the member countries, each of which for this purpose ghall
have one vote, to be cast by its direclor or alternate. A4t The
end of one year-from the dateiof suspension, the country shall
automatically cease to be a member ofithe Fund unless a majority
of the member countries, vot11~ in ‘the ‘same mennsr -as for suspension,
restare the country to good'standing.

While under suspension, a country siall be denied the
privilezes of membership but shall be subject to its cbligationss

Section 3, . Settlement of Accounts with Countries cegsing to be
Members.

fiithin a reasonable time after a country ceases to be a member,
the Fund' and the country.shell make erranpements for the settle=
ment of their reciprocal obligations.

The Fund shall be ocbligated to return to such country an
amount ‘in the currency of that country equel %o its quota, plus
eny other amounts due to such country from the FMund, and minus

any amounts due to the Fund from.such conntry. In the event that

the Fund cannot make the entire payment in the .curreney of that




country, the portion not paid in its currency shall be paid in
» ¥ k J |

gold ‘or-in such other menner as may be agreed,
When notice that the Pund will be liguidated is given prior

to final settlement with any country which has ceased to be a

member, such country shall be treated in the same manner as if

it hed not ceaged to be & members
Transactions im the Currency of a Country ¥ithdrawing

Section 4.
Trom the runde
After a member country has served notice of its withdrawal
JeSe VIII, 3 from the Pund, in accordance with Section 1 of this Article, the
fund' shall not ‘dispose of its-holding of the currency of such
S

Comtd
wBCcTlon .

country except:
In accordance with agresments made under

(a) :
of this Article for the liquidation of the respective

obligations of the Fund and such
ldings of the Fund of such

the extent that the ho
‘.-

(b) To

0ld J.8. 12, ii
currency exceed ‘the amount required to meet the obl

e
~
UI“I’.

gations of the Fund to such coun

Liquidation of the Fund.

Section 5.
The Board of Directors,; after giving three months notice to

the member countries, may liguidate the Fund.
The net assets of the Fund shall be distributed as follows:
The member countries shall be divided into two groupse.

Vew (a)
Group A consisting of those countries whose cur=
xceeding

rencies are held by the Fund in amounts e
B consisting

their respective quotas, and Group B

whose currencies are held by

)

of those countrie

the Fund

L

in emounts not exceeding their respective
held by the Fund

ES

quotas. ' The amount of a currency
deemed to be its actual holdings, exclus

shall be

of Temounfs_held in surplus, adjusted for amounts




(®)

(d)

(e)

dus to the Fund by the country end amounts due tb

the country by the Fund on obligations other Than

the return of its gquote.

Each member country in Group: A shall have returned

to it an amount in its own currency egual to its
quota,

Each member country in Croup B shall have returned

to it in gold an amount equal to the amount of zold

it paid to the Fund as a'part of its quota, less an
amotint ‘equal teo the excess cof the holdings of the

Fund of its ecurrency above the amount of currency
paid as a part of its quota, except that the amount

of gold paid by each country as a pert of its quota
shall be proportionately reduced if the total holdings
of gold of the Fund are le'ss than the total gold
payments, of the countries in Group Be Each country
receiving a proportion of its gquote in zold less

than the largest proportion received by any country
shall receive, an amount in its owm currency sufficient
to make the repayment To it an egquivalent propertione.
The Fund shall determine a percentdge for each country
in Group B by dividing its holdings of the currency

of such country by the quota of such country.

The country with the smallest percentage shall have
returned to.it the entire heldinps of the Fund of

its currency.

All the other countries in Group B shall ‘have returned
to them in their own currencies an &mount which

will represent the same proportion of their respective
quotas as the payment made under (d) above repre~
sented The quota of the country receiving such

paymente.
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Artiecle IX

Additional Undertakings on the Part of Member Countries.

Neéws : Section 1, Purpose and Scope ' ‘of Additional'ﬂndertakiﬁgs.'
Questions & : : : ' . e T AL
Answers, 21 In order to support the activities of' the Fund and_to.fostgr -

the accomplishment-of its purposes and policies, each member
rountrv, in addition to cemmitments apoearinm elsewhere in thia
Agreement; undertakes the performance of and agrees to the stipula—
tions set forth in this Article, This undertaking and agraement
shall be binding upon ‘each member country during any periods.of
inelisibility to use the resources of the Pund and during suspenéion_
of meémbership, but. it shall not be binding on ‘any country after
termination of membershln.

'."J‘-&\ & > 4=
Section 2. LHﬁrGold Purchases'Excent at) Papity Prices,

JoSy IX, 1 No member country shall buy gold at a price which exceeds the
[Is this supposed Tk
to be a range par value of its currency by more than ] margin prescribed by the
or a floor?] - : ‘
/ . Fund, nor shall it.sell gold at a price which' falls below the pap

..) P -""..I ; . 4 d“‘
: value of its currency by more than % marsin prescribed by the Wund.

]

i, e

Section 3, @_]Foreigg Exchange Deallqgg?:xcent af)Par Values,

No member country ‘shall allow within its Jurisdiction exchange

JeS,IX, 2 ¥ transactlcns in currencies of other member countries at rates outside

\a,range prescribed by the Fand'on the basils of par values,

Section k.. Vo Exchange Controls on Current Payments,

No member country shall, llthout the approval of the T 1nm1\

¥

.-’ o -
—— P — g wt *

JoS. IX, 3 impose restrictions on payme?ts for current international transactions

with other member ccnntries\bbut this stipulation shall not prevent

th/imposiQEEE“cf restrictions wpons
;‘h‘_

®) // (a) Intermational 'capital movements in accordance with

f Article V, Section 2;

l :
| (b) Exchange transactionsiin scarce currencles in aceord~

ance with Article VI, Section 2; or

X ; gn oL : ; '
aﬁxéa MR AS '&J (e} Exchange transactions during the early post-war transition

5 Lawqﬂ‘x perdod in accordance with Article X, Sectien 2:

XDY rvaaked,

J
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New: Inter=
Amer, Bk,
Charter II

c

Section 541 No Discriminatery eor liultiple Exchange Practices.

No member country shall, without the approval of the Fund,

engage in eny discriminatory currency arrangements or in any

miltiple currency practices,

Section 6, . -Restrictions on Taxation of Fund er Its Assets.

The Fund and its assets of whalscever nature; its activities,
transactions and operations; any obligations of whatscever
nature issued by the Fund, inecluding dividends frvihhcrest therecn,
by whomsoever held; any remunerations or salaries paid by the
¥und; shall be exempt and immne from all taxation by any member
country or any_nolitical subdivision or taxing-suthority of
any. member -country-now or hereafter imposed and by whatever name
described, including, withopt limitation of the foregoing

excises, duties and

e

mpostss provided,; however, that the fcoregeing
shall not - prevent the ilmposition by any member country or any

political subc

vision or taxing authority of any menber country
of non-discriminatory taxes upon:nationals of:such member country

with respect -to any of the foregoing.
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Assets of the Fund.

Section 7. Restrictions on Attacl

The Tund and its assets of whatsoever .neture shall whereso=
ever located end by whomsoever held, be exempt and immune from
reguisition; seiszure, attachment, execution, confiscation, mora=
toria and expropristion; provided, however, that the foregoing
shall not. prevent any membér country from attaching or levying
execution, subject To eny prior lien or ‘cléim ‘of the Fund; upon

: 4
1%

b4

8 admitted

(e}

r.adjudicated claims epgeingt the Fund or upon
properbiy. admitted - or adjudicated to be held by the fund for such
member country.

Section 8. Immunity of Assets of the Fund.

The Fund and its agsets of whatsoever nature shall, whereso=

=1

ever loceted gnd by whomsoever held, be exempt and immne f{rom

seizure, requisition, confiscetion, moratorie and expropriation,

except as provided in Section 9 of this Article.

Section 8. Suits Apgainst the Fund.

Suits may be brought against the Fund only in a court of
competent jurisdiction in a country in which the Fund has an office,
and ‘only by a litigant other than a menmber ‘country, or a litigant
acting for a member country, or deriving & claim from & member
country. ‘The Fund eand its essets of whatsoever nature shall, where-
soever lccated and by whomscever ‘held, be exempt and immune from

seizure, attachment and execution in advance of final judgment.

Section 10. Consideration of ‘Recommendations of the Funde.

Rach member country shall giveconsideration to the wviews

and recormendations of the Fund on any existing or proposed

monetary or econdmic poliey of such member country which tends,

(Y

or may ‘tend, to produce & serious disequilibriumdw T

Ay -
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Trana;tional Arrangsments

VA2 Y8ectien'le Exohan e Restrlctaons in Curren;y Arrangements and
' Practices Obtained.

JeSe X, 1 _ v Since the Fund is ndt intended to prbvids facilities for.
relief or reconstruction or to deal with'internatiomsl indebted-
ness arising out /of the war, member coun®ries, during the early

post wer tramsition period, may, mnotwithstanding the provisions’

of Article III, Bection 7, and Article IX, Sections 4 and 5,
maintein and adapt ‘to changing circumstances exchange regulations

end. currency errangements and practices of the character which .

‘vhave bsen in oﬁeration during the war. They undertake to with=
draw &s soon &g QOEBlble by provr3031ve stares all sugh rastwmct;ona,

,arrangements and practﬁces which dmpede payments and transfers G" d3¢~‘j:;w&

P e 2 ONY current apcount.- In their exchange poliocies member ‘countries:

shall pay conbinuous regard to the purposes and policies of the

_Fund &nd shall teke ell possible measures to devslop commercial

and financial relations-with other member countries which will
fdcilitate internatienal payments and the maintenance of exchange
stability.

Seotion 2.- Withdrawal of Exchange Restrictionse

The Fund may at any time make representations to any member

JeSe X513 country that conditions are favorable for the withdrawal of




{ Ol AT i L,
- i 1.0 una
Jod 7 s E

e B % 1 aard o " in
) SIMGL 8 L v il 1 Wil
{ ([ | . + - - 4=}
A o & =l J J W JILT
]r‘ B - m o
- -~ - B - L o -l @
ot el . A1 1 The 1
QUL 2 g WilC S8 L L
transid 1 3 £
1 T i 25 £ y "8 aeota
£ 3 QL I'C bvo
——— e,
§ - - " g 3 . na ~P
- - v e - X -4 4 o VA




Article XI

Amendments

The formula for the determination of quotas set forth in Article II,
Section 2, may be amended by the Fund whenever four=fifths of the aggre=
gate votes deem it advisable.
Any member coumtry which desires to introduce modifications in this
Kew; Agreement shall communicate its proposels to the Fund., The Board of

1933 Conven=-
tion on Seni-Directors, if four-fifths of the aggregate votes deem it advisable, shall

tary Aerial
Navigation  Prepare & protocol, by dated circular letter, to the governments of all

lialloy 5503
the member countries, asking whether they accept the proposed modifica=
tions. The accession of the government of & member country will result
either from explicit approval given to the Fund or from the fact thet it
refrains from notifying the Fund of any objectiohs within ;ii moxths
from the date of the circular letter above referred to. When the expressed
or tacit accessions include the governments of member cpuntries having

four~fifths of the aggregate votes, the Fund shall certify the fact by

means of & proces yverbal which it shell communicate to the governments

of all the member countries. The protocol will enter into force between

2ll the member ccuntries throep;;nths from the date of the proces verbal,

unless & shorter period is specified in the protocol.

Article XII

Interpretation of the Agreement
Section le. Interpretations
All disagreements between two or more member countries concerning

News the interpretation of any of the provisions of this Agreement or of
any emendments thereto, or of any rules, regulations or by-laws pro-

malgated by the Fund, shall be settled by the Fund,
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N, T T S L
. Heli1N1Gi0N8e |

he term "ourrency" meang every form of medium of

used within e membar country which is defined in terms

of the monetary unit of such country, including without limitations

ana

(=

() A1l paper momey end coin

('u} All. demand

oo

{c) All pills, notes or other form of indebtedness

icle ITT, Section 2,

through of'f

and (".J) a

ional balances, may be' readily exchanged for goléd

icial channelg in the:icountry issuing such currency,

11 demand obligations issued by the national government

of ‘any country or. by a'corporation wholly owned by such & govern=-

ment whic

=
wn
o
4]
!

the count
(8)
member co

mental de

reduction

actual or

i, Tfer the purpose of

L=

3

settling international balances,

adily exchanged for gold through official channels in

ry issuing such currency.

n

The term ®Molfficiel holdings" means the holdings of &

-

untry'ts goverament.and central bank, and of any govern=

partment, agéncy, establishment or' corporation; without

for any liabilities, whether such Iiabilities are

obential, general or specific, external or internal.




Article XITI

Finel Prowvisions

Section 1., Acceptance of Membership in the PFund,

This Agreement shall be presented by the deiegates to their
respective govermments for acceptence of membership. BEach government
that accepts membership shall, as soon as pos&ible, deposit evidence of

its acceptance with the Govermment of the United States of America,
which shall transmit certified copies of all evidences of acceptance to
the governments of all the countries that esent delegates to the meeting
at which this Agreement was concluded,

The Govermment of the United States of Americe shall also notifly

New;
1928 - Sor's . .
BT . o Uoledran, "eublogran ‘ot xaqlogragivhe govertmaiite’ of el ot Eich
Briand g ; < at SR : 2 ) o ;
Peace Pact countries immediately upon the deposit with it of each evidence of
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+ @cceptance,.

Section 2. Bffective Dete of the Convention.

As scoon as the evidences of the acceptance of membership by

Tlews
1930 i e
Llimitation countries having /o per cent of the aggregate quotas specified
of Faval s ? ; _
Armement in Article  II, Section 3, have been deposited, this Agreement shall

Malloy 5282 : -
come into force in respect of the said countries.

Thereafter this Agreement shall come into force between the

Now 3
1929 countries which shall have accepted membership end each country
Internation=~ ‘
al Air which subsequently deposits its evidence of acceptance on the date
Transpor=
tation of such deposit,

Malloy 5259 3 :
Section 3. Calling the Initial Meeting of the Fund.

Tmmediately efter receipt of the evidences of acceptance of the
countries referred to in the first paragraph of Seection 'S of this
Article, the goverrment of the country eccepting membership which

has the largest quota shall invite to the initial meabing of the




Fand, to be held ‘in that country thirty deys efter the date of said
invitation, &ll of the countries which sHall have accepted members=
ship in the Fund,

Sechbion 4. Order of Business,

At the initial meebting of the Fund the first order of busineas
shall be as followsi
(&) The Fund shall agree with each member country upon
the par walue of its currency expressed in terms of
gold; and

$ 4

(b) 'The Fund shall set & date for the commencement of it

8
- cperations,

Section 5. Expiration of Final Provisions.

L)

Sections 1 and 2 of this Article shall expire on ﬁecsmbarf3l, 1944,
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