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Preliminary list of definitions for the Agreement to establish
an International Lonetary Fund.

As used in this Agreement --

The term "currency" means every fonrm of medium of exchange
used within a member country vmich is defined in terms of the
standard unit of value of such country, including without
limitation:

(a) All paper roney and coin issued or coined in
accordance with the laws of such country;

(b) All demand deposits in banks within such coun-
try; and

(c) All bills, notes or other form of indcbtedness
described in Article IiI, Section 2.

The tem "old-convertible currency" means any currency as
defined above which is readily exchangeable for gold for bhe
purpose of settling international balances.

The tern, "gold-convertible securities" means all obligations
issued by the government of a member country v.ich are readily
exchangeable for gold for the purpose of settling international
balances.

The term "official holdings" means the holdings of a member
country's government and central bank, and of any govermnental
department, agency, establishment or corporation; without
reduction for any liabilities, whether such liabilities are
actual or potential, general or specific, external or internal.

The tenm "central bank" means a banking institution, appoint-
ed by a member country as its central bank, wtich acts as the
f:iscal agent of such country ihen dealing with the Fund.



NOTXa

1. latcrial dcli>i; tLh Žu!jJectsnot covered in the joint

statem;at of Axril 21 is indicated by 'tnew'' in the nari.

2. New naterial in para iprsj detling with subjects covered i

thc jint sitaemtnt is indicated by single underscoring.

3. Matorial derived from. the joint statement which is cornsidered

undesira£ble is ir icated by double underscoring.

4, Significant changes of material in the joint statement are

pointed out by marginal coenernts in brackets.

1. Changes in headings arc not indicated,

6. Abbreviations:

(a) J.S.. Joint Jtatexent of Abprll 21

(h) U.J.W3 . Joit ztatvtnent of Cctober, 1913

(c) TP.. = oPritej S mn. of July, 193

(u) P.JT.S. g Joint Statemrent of Alil 17, 19L1



AGR T TO ESTABISH AN INTEF/T101JU

MOaIETRY FOND
I k:

Cncluded among the delegates of the governments of:

[iist of Countries]

~ct

The unders ed delegates of the Governments of the countries

above enumerated me ng in the City of Washington, D. C., have,

by conon 'che onelu te folloing agreement for an International

Monetary Fund in which their respective governments may accept member-

,ship. >. >t

. 8Article I,

kCrsaationurose and Policies of the Thternatiomal onatary Pund.

Therei 'iIbe estsblishd, under the name of International

loS ( lkhntatry Fwu, a permanent institution vhich shall be guIded in all

its deoisinon by the following purposes and policies:

&- t ~ 1. To promote hternattional ontary cooeration through

(omit* "a per prpvidng the mhinery for consultation on internationa monetary
manent insti-
t tian-- U 3 problems s,

2. To facilitate the expansion and balanced rorwth of inter-

J. I, 1 2 national trade and to ontrbte to the taintenance of a

to contribtte Nt1 er i
hih level of mpoyent and real incoe. hich rust be a orimary

objeve of lc o

3* To giv confidence to member countries by makirm the re-ources

of the Fund available to them under adequate safguards, thus _provfd

JeS. 1, 3 enomber countries with time to correct maladjiustment in their balano

of payents without resorting to xeavurez destructive of national or

international prosperity.

4. T promotea excbhange stability, to maintain orderly exchange

J. 4 lo 4h arr-nige:ents aong member ccxtrlies, and to avoid oompetittvs exchange

depreciation.

New
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. wzsisti in the etablishment of multilateral payents

flcilittes for current transactions matong. 6 ern aoudttiec wtd inthe

ellmiPat~o of foreign echang retrictios wh h hamper the gnth

eof norld tra4e.

6, TO shrtcn thea priods bhd lse$ the gdree of diaqlq -

brium in the inaternational balances of pants of maber countresl .

Ik *U ·̂  ll :

hI b n d t
Memborship, MA~~~~ithps~ Fund.

ecion 1, d es fli ible tori keership in tthe Fund

flWt :The mtnber contrses sof of the countries

-· · ssent 4glegatet se the Abotin 'at ittc Atre eseat aLs note

.who>se gove~rr~.extc fta4t accept weinbersbh~ i the Fn4 as pro~vided in

ew: Articlie zl-t, kMem -hip in the Ftnd shajll be opn to other coatmtin
Ihterw~er. fiank
ConvgArt, 8 in aiordanoe with rulnes to be estiablished by the 2kn at sh %tme

a the car of hDirectors Z the hzmd deens a4visable.

pon acctptarc of nsbrhip in the Fund as provided in rticli

XIT, I or fin <the ires to be establshed by tbe Fod, meber contries

Ne~ ~ slhaI assume all of the obligations pertaining to membership in the

undi bat no country Pall acquire the rights pertaining to membership

.O In the td uwtil itb M paid its quota.

[Since Ar~tLcle
II in the
Joint Stateent
Uis not ver ftl
this materiJ-
hn8 been so gre
3ly elsborated tl
undersccrinxi l
not pract cable

Sction 2, !uota Subscriptions of Member fountrlea.

Each rmber comuntry shal subsoribe and pay to the Fud a quot

in gold and itsoma currency. The cpota of each memtber country shall

nhtially be deterAned by adrd. ~:

. (a) two pr cetBt of suh otountryps nat!onal incote foithe

t ~- calenlar zt cr 9h04S
;hat

(b) five per cent of the offic¶al holdings of goltbconvertiW

-currencies and secuities of soh ic untry on January 1, ,?9

(c) ten .ner cent of the .a.mm annual variatio n in exports of

ruch country ur0itg thc calendar years 1934 to .J38 ilu ;

v I A a it,,.
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(d) ten mer cent of the average annual iiports of such country

duriag the calendar years 1934 to 1938 inclusive;

ad increasing suth sum by the percentage ratio determined by divid-

irn the national income of such country for the calendar year 1940

by the average ammual exports of such country for the calendar years

1934 to 1938 inclusive.

There shall be asigned to tch member country only ninety per

cent of its quota as detenrmin by this formula. The unassigned ten

per cent of the aggrgate quota shall be reserved for the purpoe

of quota adjustments as provided in Section 3 of this Article.

Th4i quotas of tbe countries thtt sent dleEgates to thae meting

at t.ich this Agreement was concluded arc set forth below in t ens of

Onited States dollarb of the weight and ineness in effect on the date

of this Agraemnt.

Quota under Quota
Coutry the Fornmula Assigned Adjustment Quota

Aef4

Tota&

JoS*3 II# 2z
P.. II, 5

J.$s. I, 2

Section 3* djustment of Quotas.

Quorbt shall be adjusted by the und thre years after coUncement

of the operations of the und and at intervals of five years thereafter.

Sach adjustments shall bh .ade on the basis of the formula stt forth in

Section 2 of thisa Article, usine the most recent comDarable data trnisehed

by the member counries as provided in Article IX, Section 8. Ten per

ent of the aggregate quotas shall not be asigneod but shall be reserved

for the purpose of further adjusting those qobtas Wich are found by

the tFPd to be inequitable.

At any time the quota of any member country may be increased if,

in the jugment of the Fund, its existin quote is clearly inequitable,

PSII, 4

New

~~~ 9iic



J.S. IT, 2

Ioe

VtJ .I

Sea.

downs

f%I

"I:·
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44
by assigment to such nember country of a portion of the ten per cent

of aggregate quotas reserved under this Article.

NO change shall e made in the quota of any member country except

with the concurrence of the director representting such country.

Section 4. Payment of Quotas.

Each resuer country shall pay to tha fund the full amont of its

quota on or before the date fixed by the Eoard of Directors, in accord-

Ace awith Articlc XtII Section 4(b) lor coMnl1ncement of thc operations

OX the Thnd. Any country that becomes a member country after suoh date

shall pay to the Fund the full amount of its quota on or before the

date fixed by the Fund for such payment to b fmade. Any ameor ountry

whose quota is increased shall iediately pay to the nhd the full

amount of the increase.

The obligatory gold subs cription of eabh member country shall be

twenty-fiv& per cent of its quota nd of erch increae in its quot4, or
II, 3

ten Der cent of its offieial ho)ldtng of gOJA and gold-convertible cur-r75 lrencics and securities, on the first day of January preceding the date
ftent

rard of payment, if such ten per cent is leso than the amount othenise

payable. The data nocessnry to determine official holdings of gOld

and gold-convertible currehois and securities shall be Lurnishea by

A the meer countries as provided in Article J., Section 8.

Each membtr country shall pay in it, own currency the balance of

I 113 its quota and of each increase in its qucta. Local currency paiyments

shall be made in a marner which will permit them to be heid as provided

in Artiole I, Section 2.

Any country that sent a daelegate to tihe meetint at which this

lAreement was concluded, those home areas have suffrred subtanti al

s.It, 3 damage frnom enemy action or occupation durinp the present war, may

reduce its oblitatory gold subscription to seventy-five per cent of
they amount it wotld otherwise be obliged to pay, but tbi, paragrtphf hall not apply to any increase in the quota of such country.

f



Section D. deduction of Quotas.

Wmenever the quota of a mnember coutry is reduced, tbhe Fund

shall return to such country an amount in its own currency or gold

equa2 to the reductino in the quota., The Fund shall pay to such

country only the amount of gold necessary to prevent reducing the

iij holdngag of the Fund of that currenoy below seventy-five per cent,

i'o sUch contry's new quota or belov the difference between its now

q tota arnd ten per cent of itsJ official holdings of gold and gold-

convertible currencies and securities on the precedingl firrst day

of PJanuy, tichever is greater.

A-t1c TTr

'ranssetions with the Fon.

Section 1, Agencies Dealin with the find.

lMkber countries shall deal mtth the Atcd only throug their

J.S. III, 1 ($keaanr~es, cjinci ba ietabilzation funds or other snitlar

fi£scl agencies.

(t0 Section 2. Curcncis an0 Securities held by Lb2 . eDe. it.

K heT holaings of the Fand in tho currency of each meber countur,
J.3. III, 1\

tamplified and 7to the extt deened by the od bo be necessary for its operatonsw
rearranged /

YKN . ¼

,I iI

tinutes 3±

p--11i3~

It~)

Vt

shall beadeqosfted in the central bank of Lhat country in ar aecount

ir the naie of the fund. The balanice of the holdi.'~ el thle Vund in

sach currenrcy shall be in the forn of bills, nCtei , or other foxr of j

indebteacoso, issued by the Goiernent of tht coi:ntr, wntich -hall bY

be non-gne:otiable, nn-intercst bharing and payablte iat their par 1lue \

o. deman d by redit to the deposit account ofL the flnd at the centr4

bank of that country.

Section 3. Limitation on th crperations of the Fond.

Operationr for the accoalt of the aFund shall be nilmted to trns-w

actions for the purpose Of sepplying a ,emober country, on the nbtiative

of sch~ counrp , with the ourrency of anothler Žember country in exchange

for the c'wr:-ey of [the coutr, lnibiatinz the transaction or for gold;
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but the transactions provided for by Sectiors06, 8 and 9 of this '

Article shall not be subject to this limitation.

Section 4. Conditions pon which Anfy ymber Counitry May Purchae
rrencl 1 of Other dabser Countries.

J$. 111, 2
J.S. III, 2(b)

[rephrased]

16t4) P 2

J.,. 1I1, 2(a)

J.S. II1, 2(c)

J.S IT, 2(d)

.· ha.~

I t
I t

ItX'Z u "

2, ~k I

J$. IIi, 2(d)
[enlarged and
rephrased]

A member co shall be entitled to buy the currency of another

mmber countr' from the Fd in exchange for its osi currency subject

to the follw.ng conditions and the provisic? ns of . ticle V I:

(a) The member country initiating the purchase represents,

that hte currency demanded is presently needed for

ma:ing payments in that currency which are consistent with

the puposes and olicies of the Fund:

(b) The tdol holdings of the Fnd in the curency of the

member country initiatirg tca purchase, after harig been

restored, if below thrt ficure to seventy-five per cent

of the quota of su countr,- have not increased uduing

the previous twelve months by more than twonty-five per

cent of the quota of such country anc do not exceed two

hundred per cent of the quota; and

(c) The Fund has not previously givon notice under Section 5

of this Article that the mreber ctun~ tir n atirg t~he

purchase is suspended froi mk~ in LurtIer use of the

resourcoes of the Fund.

The Fund may, in its dAccretion, waive 3any or all of these conditicns

on terms wh3ch safeguard the int'rests of the Fund.

Section 5. Sspendg gtr Conmtrie s from in the Resources ofthe omerFuntdefomLT

Wlenever the rund deternines that any medr coutry is using the

resources of the Fund in a manner contrary to the purposes and policies

of the Fund, it shall present to the country ooncerned a report setting

forth the views of the Fund and statUE a mutable tim for reply by mh

country. If no reply is received within the stated time, or the reply

received is' unsatisfactory, the Ild ray suspend the corntry from aking

At

1� k� � . � - k
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further use o$ the resource of the Fund, nt nothi~g in this seeto

shall prevent any member country i*on purchasing ita own cqurency or

I' ,

I I

II

J JSr IIi, 4

Z "~r S4 ;

'thae ut*en of another member o fo the Thnd ivantang £

gold.

Bclon 6.: h i~Soctioa 4.6 >racsta h Furpqpwe of lT~venting lMernberOree

gha tund shall be entitled4 if it deems suah action to t9aprO-
KI

p'late tQpreflnt the currency of etW r euntry f beox

scar(a, to take eithe or both of thfollowink steps:

(a) Propose t te mbr ctntr- that it lend such currency

(b) 1&k an ofter to the me conetry to exhangc God for

such currnt

Section 7. Multilateral inttrnational Clei.

SQ lopg at a member country is en*itlod to buy the currncy o

another member ¢Our ifrom the td in excbange for its Owm urtencee

it shall, npon the request of suachother cauntry buy iet omn churrney

from such other country tth the ctrrelcy of that country or with ~1d.

This Section s l not apply to clding of crrencie of meber co

,,s. fI/, 5 trias subject torertrictions in confority vnd th Artcles IX, Zeoet~ q
~ ~' or to hBoldings of currencis of mmber contrios which have aeccumulated

go a eita ricions et~a ourci~ account nature effected before

> the removal by the ~member country o restrictions on wltilateral eal

h -~maintaihed or imposed under Article X, Section 2,

Secti . Acqzisitio n b er Countries of tŽe Currencls of
Other Ua-beCou ntrie tor Gold

4P4
tensnr 4u m~ber country- desi res to chtstn, &trectly or indireCtty

3) the curr. of another hener eountry for old, it gha;er old to

I the Rind in ecscange for sohi ourerecy, unltess

<1:

I
v i :

hl t



W!,t t

Preamble of
jj. flt, 7
omitted]

J.S. E, 7(a)1;1 E48-a'= 74

JI I

44S. III, 7i) t I
[srtnsivfly
revised in
pirasing ]

U>1

½~~~~~~i~

the curnycan beotie nsu ta ae ihde e~'~

adatg.Notin cotane in thsScin hl rClUde &!

star, obnr fra seln ina are

Section 9. Other A4isitions of Gold by th .

7 I
~,~ ~membe c~ym~f~ t a~time exhange gold for

part orl. of its currey hold h the Fund.

Nf .eant ~se onzi.of the Currencies of

4JEEE
/E

1 k

�!jI E I
"I IIINIE

"-�l, E,
,El i*11, �E

E � *��

IM��, E�

I E�

4 El. I E
E

EJ.'$. III, 7(c)E

So long as the official holdings of gold and gold-con-

vertible currencies and securities of any member cun at

the end of ar inac r o ih- exceed its qaota,

the Fud shall require that such co try exchange gad for It

currenr Eto the extent nedessary to effect parment in old for

one-half of the net sales by- the Fund to such country of ttl

currency of otber member countries during such financial yter

of theF.nd.

Part .to The

El
If at the end of a financial year of the PF the fficia

holdings of gold and gold-convertible currencies seo iti

of ar meer country bave increased, the Pund may require up t$

o n·e-s1f of the increase to be used to repurchase part cfj

holdings of the Fund of the currency of such contr so long a

the repurchase will not redue the h oldings of the Fund of th

eurrency of, such country below seventy-five per cent of t suota1

or the holdings of gold and _gold-conver se

tisb~elow iats tott.
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bJ.S.
Directtie 6iv

Baetion 0.4 the Currenabiin o

The holdings OX the Pond in the currenci~es or inmo~4~rentriem

S fl , to thge extent necessary to or out the opeatis pre

saribed t eAbtie e free frc restrictions, rs, and

acatrsqs AW mate -imposed by mewber countries.

Article IV

Par Values of the ies f Member Curt*r%.

· %,gj

r.,

J. IF,1 II
J.LIV,1 i

A]

4)

I I x. ·. I

/N

I I x I · 1Va is II. V of t e of Mc ~Iq hebr CI flfl I

Each sn~ fn VAnb ar en t the Tht4f fix 1~h
par vau o tsorrin termns of gold.LaT'_ curren~cy in terms of gold,

Sebtion 2. Par Valnes to Golven !r~an etiona.J

Al tazisactions between the Fun6 and membr oC trles shall b

at the parl alues of cuxrencies of the member couutrea6s~be

to a charge f per cent payable to the ld by a maber

countr pachase the calrr of'b another mramber ema frf ne

4'1

*N1C",
IFomd'fr return for its own currency or Lor Fold. Au transacti oAn

in the currencies of member countri e agd in by the c-

te ~p$rsp bject to t he respectire jurisdiotionis of th~

member counties shal be at rates o exchange ithin per t

of th par ue of the carrencies of the member countries.

Section 3. Changes in the Par Values o the Cnrrencies f Mber
e rI-e Is.

part A, Cosent of a iember Country to Any Cange in the P
Value o? Its Curn.

J4. IV$ 2

Subject to the prtsions 6f Part C Of this Section no

change in the par value of e 'r f member o r

shall be mad by the Fund without the approval o the Di c

representing such contryr.

W IV,. I

i i4

.e

i L1

lLik�� � � - �,L �
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Zr _ i

· ~ - L·":K X
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¼ a~gF ~ten~s br wmties· · 01 FOULM W
Each member country agee not to propose a cshOOge 4

the pO nle Of its Ourreny unless it considers suh atetA

%' as3ropriate to the eenttm of a fn etal

disafquilibrium in its balance o: lternational Payment,

-~~~~~~~~~~~~~~~~~~~~~ -Chanes in tht par val~.ea of th ~ erlnes Of natbeir co'dma

'tolt" otyith the approval of th e Fnd sn-

3ee to the prrsiosfl~elon :

(1) The Fund shall approve a p chae

the par valte of the currenzy ~ a member country it ia

the j t of the Tuod thee change is ess"ntiat tbhe

cbrectiot of & ±futtdantal disequfl bthin ~eb~~

of intereat±' awlayment of th mebe co~mntz. ' L i

particular the Iumd ~haf.l he% reject a prpos~d aha~ge,

necessary tQ rfltan equilibrium, in the balc at la-

e:tion vay:ets of a member couty becasze ot

dcaestic sooial or political policies oithe mambe 0OQW

(2) 'omseiderig popo changpe par

qf the ourrencies of abter covatries. the Fund shall

into consideration the extreme uncertainties



-11-

&g. r 4
J~s

A-I "

p il agt the tm of tagreeaeot ot par of the

wnecies of twn rs com.s,

(3) After cqatt~ l the sEn4,d$ nt m embtrr

o hage the bar value oq its curcy, provided

ebange, inelusive of any preoios cklngee since thepa v

oft saoh Currncy we iniilly gri4 uOn does not exeed4t

per cent of the inittil pgr nne of such currency; ad

(4) ib W p reqaue o£ ;t m ee y propwone a

chaxe in ham va teate ct its onnencOr ch changBe is natl
I l- - i .v · .I I k I ·

within the, soco o the Ordn subdtvisicn of this Part

but wbich change will not, lr' the than prevailing par talue

of itst*S rreFttl y In I ten per cent, the I hof its currncy r mo U tea per cent, the and sha ,

approve or nject the proposed chnge within two daya, exludiag

Sunay, O the dat the Fund receives the proposal,

part 0. niform ng. nl the Pr Values of Afl Member Countries.

Thor Fund may wdlc nf,'m 'pa ionate changes in the J

valnej of the currencies of all the member countries, provided tat

each such hgets 1. approved by every director representing a ember

AiJ
i r va :

~~I 1 ·

NPa =lZ 3- partt
,of %tbtsh

;betin
gold?]-

country which has en per cent or re of the aggregate quota

Section 4. Protection t the Asset of the Fd,

no chane in the 'par value of the currency of any member couAtzr

hall alter te gold value of the assets aof the Fpnd. henever the

pr value of the currency of y member country is reducdd, such co"ty

shall adjust its quota by paying to he utd, withim a reasoa

an amurt in Its omn currency equal to the reduction in the gOM value

of the currency ad securities of such Colntry held by the Fund. teenr

the par value o the currency of ay meber mcountr is in creased, the

FTad shall adjust the quota paid by such country by returning, within

I

C

I



'4

a anable time, a amout of the currency of such dtr equal

to the inceas in the gold value of the anrren7 andi

of such country held by t;he Fu.

The provisions of this section my be waived by the Fund whbe-

ever ~nlforn proporticnate changes ate made in the par values of the

currencies of all member countries in accordance with Part C of

Sectia 3 of this Article.

Article V.

Capital ransactions

JoS
Iare!
in

.V i
I v, 1~~~~~

. VO I

phrased
forn] /

I

I

1
I;

I

J*3 V, 2

SectiOn 1. Ufse 4

The rsourc

for the psa of

the es ce$ of thEond for Trsfers of Capital,

Of the Fund ha notb used ontr

finaneirg orto-f Owpital(which are deemed hI

the Fd tO be -r part of a tained movement of atl
o0t Of such country, and the Fund may tsspend such country from

?% r use of the resources of the PM! Stl t establishes controls

adeq ate to pren exoessive 6r sustained exports of capital,

NotI~ contained in this Section is intended to prevent the use

of the resources of the Fu for capital transfers of reasonable

amounts required for the expansion of exports or in the ordinary

course of trade, banlig and other business.

Nothing contained in this Section s intended to prevent capital

~ which are financed out of a memnber countrys omn resouroes

of gold and forei exchange, provided that such capital export are

in accordance with the purposes and polcies of the Fund.

Section 2, Idmitatio on Controls of Capital Movement.

Except as providd it Article V, Section 2, and Article X,
/Section 2, no member country shall control international capital

n Sm in 4a man which sill restrict payetts ariasing fro

current tternational transactions or hich will unduly delay transfers

w

I
I

�j

Y
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Seotion 2. Settlew-t of Accounts with Witdrs n Cunti

witn a rsonle time afte tho receipt of nottee serd t

J.$. VIT,2 accardance with Section 1 of this Article* the Fund and the with

Arewig a cwtry shell liquidate tifr reciprocal obligatin.

(t ~The Fund shall retnurn to such withra cointry an ane

in the currency of such country equal to its quota , plus any 0oh

amounts due to such country from the Fund and min a ao ate

due to the Fund from such onmtry. In addition, if, at ttinme

such country withraws from the t, e o sets of the Fund nhav

been rdced below th sum of the quotas of all the mmer otri,

Newt klcluding the tithdr'wng country, there all: b deducted from the
PoP. U, fl

mount due to such country as a return of its quota, Aa ratabaf

of such reductio. If, at the time such country withdraws from the

Fund, the Fund has accu.ated a surplus reserve out of net profits,

there shall be 4istribted to sauch etry in its own curreacy a

pro atL share of such acidulated surplas reserve When a meter

«ountry widt and the amosut of its crrency held by the Fund

is not sufficient to liquidate the net obligation of the Fd to

such country, the balance shal be paid in ge . Ihen a meer coltr

withdraws at the amount of its cuwredq held by the Fund is ge.ter

New than the amount neede to liquidate the net obligation of the Fund Wt

Such country the Fund shall not make any liquidation payment until

such excess currency has been disposed of in accordance lith Sectio 3

of this Article.

Section 3 Transactions in the Currenc of a Count Withdrw

After a mber country has served notice of its withdrawal from

the Fund, in accorda su with Section 1. of this Article, the FnsM ll

i.$. VIIry3 not dispose of its holdings of the currency of such coutry excet:



obligations Of the F id and such country: or

(b) TO the stont tha the holangs of the Fund of w-e

Old JJ. 12 ii currency exceed the amount required to eet the eblig

tions of the Fund to such country.

S&tion h* Use Of the Resorwces of the Fund by a CpgatryVitla~

PAar~

Newt
Qnentoos &
Answers, 21

J,. IX, 1

I·

4'.II

After a metber eut4 rhas served noti ttc of its wi' drawl

frw t2 luo T n asCnaowd with Section 1 of this Articla, it abdiS

fuse t r*scura~e of the Nut taV it ap'n oX t~f ~a

o ~that 4e ittatun shall not a to Ntrac.c:a

cspsry to lividate the respective obligatio pf aii i ad

600n.
Article IX

i4&Utdal Under a oan the P of Member Couatrts#.

Seetion 1. Purpose and Spope of Additional Undertaking.

~ordr to support the activities of the Fund atd to foster

the aecoplishmaent of its prposes and policiesa eao mnber,

coota7, 1n aditin to comitmnts appearing elsewher in this

Aieemat, unadertake, the prforace oi ad agrees to the stipula-

ticos set forth in this Articl. This utrtal and agreement

shall be binding upon e.h saer country drirg any periods of

isligibility a ll a s wa s dring periods of eligibiflty to n se

resorces of the Fund,

Sectioa 2. 1c Gold Pahases Exemp at Ptarity Wce

No maber ountry Wall by gl witth its own ow'rem at a

price more thae per cent abve tb par value of such rn

i-11 ~ ~1,

.



~~s 2 .i
a

J4. YX~
kr

nc t a1 ~ .cetn' eelfl gold fir it c Ae at

pries sofe I~N p er felow +W epa aluWo a 7~ectica~~~~~~~~~ -~.- · _:'~~"

- -

~~preos of: o·?ae

Secion1r br l~~choaire Cgto~ Cixrrctt ?tan,w-_~~f
B4o *enbe cojtySSimotmt ta*bpro1at'

5mpose, rearcin ~p4hst b wti sat4~ w~n
tthit~ cyC; .Hrf~ nb.sst·t it pol LdtV t

:·~~~~~~ I , I? ·I F,gN) Mwnnuseonl cj awiwtsion Ofeordail. t$'oiw

Atile V. Seetion 2;

(b) �zeb&ite tnnaetions

aUe with Articls VI,

in scare ptrene$ i -

Section 2, or
I@ L Ih n I r ~ t Ans urh Ih Ibr ~ t w t n t~

~~eitt lasec h~~~~~~~ce Ir~~~t& Art~~~~e~~s L 8 e~~~~t~~aj.

x

Sc,~~~~·
C rter 22 s I- i~~~~~~

Ir III

'Ow r I is

4.r s~ wtthost the pp&rova of the E 4w
linao An~ dsefl htt ry cu~rnnc arreoge m nts or in ui ltilA a r ney

Seei~6*, ~4*trtet4on, on nautiou of Fund or its tnt

M Fund and 4ts assets of thatever nature; it. satlhimtle,

troanets and operations any oligaties f thatoyr matun

issued by the nm4, zed in divi4erndor .i mrest +Wre'p, by

" ohlaTever held; sr renwiarations ct stlaries p~dd byhFd

II i · · i · ~R

?ftg i 2<C

/



low,*hter-Amer.~k
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< V. ·~
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NewtP.P.
PP.P

cY

VII, 7

N I

"QN

Newt
P.?. mlI 6

shebf be emempt and 1 t all tantio By G mber atimtry

or political bdiv o c & utIoril of ay mer

pcontry now or hereafter impiosd aml by whatever name 4ptcrlbe4

includang~ mitmt li+jttion of the foregoirwt ecse, dies

a Ispots; povided, however, tbat the fQelfg shal ~nt

prevent The impositin by any member coatry c r t

nbdrvision r t a autheriW 0 a4q vanbe country ot non-

discrlatttory ~taxes ~pai mt±'wam o s hb an r cnnt r b with

n et to any o foegoin.

Seutie 7,1 Rasns o Attatnts of Assets of the ?nd

The TtVu sad its assets of whatsever nature shafl whereoever

located aed by whomsoenr held, be exempt and imme fret requisi-

tia4 mine, atachment, nsctiai enfiscation, moratoria end

exproprjation; wovAded, tfemr, a the frreping shafl not

Prevnt ameter ceuntfl frat or levylbo execution

sabject to any prior lien or claim of the Fund, upon its admitted

or adjudieated c2jims against the fund or upWn property sAodtied

or adjudicnted to be ht34 by ythe Fund for ho entr eonutw

Section 8. ottris Of Information to th ndm.

ac 0embet ~ comtry shall farnis the Fund with all infw-

tion- ucessafy for the operations of the FTad in Ite formaad4

the tins requested by the Fuod,

SectiOn 9. Canslderation of of s e of dt~

Eaeh memr contry Sha, give consideration to Ue iews

recomendations of the Fund on any existing or propsee cnetas

or econaoc policy of such ter cuntry which tends, er y tend,

V

?C'l A
Ii- ia



I

to produce a serious disequilibriumn n he balances of interI

national payments of nober countries.

Article X

irdas±tional rrangemnts

IBou't fully
understand
difoarence
betW n Sea.
and Sac. 2

V

I

J.S. X, 1
j"·T I

043

Section J. Disogilibriu Arising t t et r.

0ce the )und is not intended to provide facilities for relief

or ecorstrrotion, or t½ deal with internatioa indebtedness arising

out of the present er, the areetent% of mzber country to the

provisions or Arti6e iIT, Section 7, end fArtidl4 , Settions 4 and

5, shall not be bhindn uapon such member coutn nuntil it is moitfid

as to the arvangoverts at its disposal to facilitate the settlepe$t 6t

the balance of payment differences daring the early post ransltiom

period by means tich will not unduly encumber the right of suoh e

county ~to we ~therescur~ces dY the und.

Secatij 2. Uchange Restrictions nt1 tited.

Notwithstanding the provisions of Article II t, Section 7, and

artile] / Sections 4 and 5 mcrber countries a-u rimg the early ·

pozt-'r transition period, Iantain rnd adapt to chancinE cLrItnces

exehange regulations of the character which have b In opeation duri

the present war but the member countries maintining ouch recui ons

rndertake t withdraw by pr.greivO s tges, as soon as posible,. all

restrictions o exchange transactions which impede mnultilateral ntr-

national clearing on current account. In their policy with respe~% to

excharge transacttonts sbr cuntries xm intai ng such r egulations

shall pay continuous regard to the rposolicis of the Tnd

and shall tatk all pozeible meniures to develop Cooerll and financiA

relations aidt other member countriev Which fil facilitate International

payents and the naintenance of exchange stability.

J.s. X, 2



Sector.t 3, Withdrl of Emhonee Restrictins.

The und my 'adt ay tis macQe representations tjn ar neber

country thtt condtions are favorable £or thhewIthdrawl of particular

resrictJhns on exchange transactions or foPr the generatl abaomit

0£ restrictions on exchan~ trnsactions which are incoaaistent with

Article I, Sections 4 anud 5. Iot later than three years after the

date on which the parations of the find corencs, any metber cuntry

stifl mint einin isteb ti on gxch z? nra n .actio inccnsttent

with Artticl LK, SmctirnC and 5 shall. consult with the Fund con

the advisability of continuin G to aintain such restrictions.

J;S. x, 4

INew,
1933 Conventioni
on Sanitary I
Aerial aviga-
tion
gloy 5503

Section l. Policy of the fd Tring the Transition Period.

In its relataions vth member countrles, the fld shll rcoagnize

that the early postwar transition period will be one of change and

adjustment, and in making deci n l On r Esesnt pregentse by !a suber

cuntr it shall Five t! e bcroilt of ny reasonabc doibt toC cuntr

Article XI

The forula for tho deqtrxalntion of qotas set forth tt Article II,

Section 21 may be anrendd by the Feenl teneover fojr-flths of the aggregat

votes deem it advisable.

Any member country tichh desires to introduce nadifi cations in this

Agreemeet shall conntnicate its proposals tc the Fund. The vand, if four-

fifths of the aggrcgate votes deem it advisable, shall prepare a protocol,

by dated c&rcular letter, to t!he governents of rall the ,Pember coontriez,

assirg whether they accept tho proposed modifioCtion . The accession of

the Sovernu&nt of a mnbenr country wnill result either from exflicit

approval given to the Fund or frcm the fact that it rcfralin froz notify-

ing tle >Tnd of ny objections within six months from the date of the

circular letter above referred to. thon the expressed or tacit acessions

I

J.S. Ix, 3



include the governments of member CoUntries havimg tour-fifths of

the aggregate votese he Fund iha1l certify the fact by merns of

a pro~ verbal which it shall eooiricate to tied governments of an

the member coantrics. j e protoctl. il enter into force bttwaen ala

the member ount s after a period of three months froa the date of

the Pro¢s veba rl

Article XI1

Interpretation of the Agreement

-All disagreements between two or more metrbr coatriat concerning

the intermretatio -of ·any of the prov~aions of this Agreemort or of

any, andments theretio or of any rnlos, r culhtions or by-laws pral-

gated by Lthe und, shall be settlad by the FThd.

Article XlII
Final Provsions

New.

1936
Limitation of

amCJ 55ArnntMaflly 5559

Section 1. Acceptance of embership in the Fund.

This Agreement sball be preented6 by tae delegates to their

respective governments for acceptance of repberthip. Each roverrnent

that aecepts ne:bership shall, as soon a- possible, deposit evidence

of its acceptance t-th

6t
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I k New. s

Kelog-Bried
Peace Pacthilwt? 0332 ;

A(
/ -9
I '

Newt.
1930
L4mitatston of

1929tim~
fNafl oy .20

~Mftl ci 0 ·

S.5~1

Lpk t

the Goe~mmnt5 of he &United States of America, wthih

ttnait cWrtiftd copies of all evidences of accepta e to th

gonnwe xt&en~ , ~C. the countries that seat delegates to rntL~g

at whihS this Agreement was conclude

::::. - i- n v·laddei

The Oovernmet of the United Stat' of America ahaln Sao *ti4
telesr cablegram or radiogrsa the b o~emments of AU Off

countries isdiately up the de eit t it of each ev

Aseeasei ,~*ijnden s at th aaneptwb. of te Wnfde4 $taMe

of America, the #nited 1 iugu, the Uaion of Soviet Scialist

Republes. the Repnbli Of China, and te. of the r eomrries

that sent delegates to the meeting at whie tthis St s

colnded have beem depoeited, this Agreeamet sall come 1t6 torn

in respect of t~w said couri~rep

erqafter thiv Agreement shall' te into force between the'

cantriet wbi& tall hae aepted membership and each mcutry

which bsequestly deposits its eti~eme of acceptane pn tbe

date of such deposit,

$elotie 3. Oni te Iunititi Keeti of t rwn
InMadwet after reowpto the evide s of a eceflaca o

the oantries referred to in the first paragraph ef section 3 of

this Article. he o nmnt of the United States of Amriea s.,af

invite to the itial meting of tho Pvnd, to be hebM ta ~ims ngt

thirty days after tbe dtt of Said ikwitation, aln of tho trieu

*ich Oall her accepted membership iSn the T.t4

(4'

CMT

4A. -·

I i

I



Section Order of Business.

At the initial me ati of the $und the first order of

business hall be as follomws

(a) The Fund shla agree with each mumber eountry upOn

the per vaIe of its rreny expwessed in terms

of gold; and

(b) The Fund shal set a date for the commencement of

its operat4ope.

Section 5. Expf Final .

Setonhs I and 2 of tbis Article sha expire on December

31, 194

In faith wreof the respective delegates hae signed this

Agreement.

ne at Washingto the day of nineteen

hundred and forty-four, in a single copy, which will remain

deposited in the arochive o the United States of America; and

of which certified copies will be transmitted through the diplomatic

channel to the other couEntries that sent delegates t9 the meeting

at which this Agreement was concluded.


