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Ti{EASURY 1}2M{?Th}IL/,~
Vla;hington

OP IIREL-J:SE, IOL'iv!NG Lr&SPAYIi? S, Pfcss Service

Not to be used on rndio before
8:O tO .:. a T T Tesday, April 6,

The TVrnsvurv todtay rrade p.bli a ltter 1rm S '?rntary

t orlernth'-u to thre I_:inisers of inRance nio )-rty-seven coun-

triecs invitin; tItI to :;end tnchn:irn elyr : to W1rihtintton to

9]i.052n'A u y tnt !0?· : 2 latern:ntitlet¼ Stn txilirti on 'rcin of

the Urt td fn! AT :;i'--ted T.tioro. Te tvt f th lKteer is

] :L;2 s.,l:[l for your ex frmiat oi( , -re' l iminaryr
&&fz ' P.,hopousl f:or on irtcrriat<o oa t Stabilj.tnation

band ' (,f ?e U i tel oT d Assc, oate< Ih t!<ons. This draft
Wna 'ze>r<. t3in' ',; te!, t;jp o ,trI of thoe ni Led
StaTe ('l2 arCu jly iJr. icrve: e1;' 41 lox-
oerits o1 r dk dertm at.t- of this ©nc ryp1.nt

Thoe 'o0;p vnt is scot to 'ou tot -sa Jx2'esio
of 0 e of liCl tieC , o t t Gov(r, r: o t ut P]tter

- a. f r±ionatior of :w vid .u2 Ull by]"e
teehricoi c::xertv of t'his G4eov'cNre/v. 7 ; o
wl) exŽre t...rfdt ~u s2brv ij% i% for Iiial
s-tfud by ,e tcr.nicnl e'>rtsrof yo-r M4istr:. nd
"our Govcrrnent. Afte.cvr -I vnd yo'ur expelts ivte had
opmotuni>' to -t:½2 it, ,ou qty v to sn'd oie or

of ,our :ohnie ex cts to '-}t.in;ten t:o sive
Lie <,I;r preliititn.&a -Jecticn to 1hc crqft ?rco2o -Ij
find ¼, J1 0fcl7 ti ith our tecl'ncf! e-xperts 1h1 W esi-
blL t.v i ) ntcz'rtionfl :ioonerty oeo00 rnltion aŽon~r
tho i r :'sted tre.tn, orx -ionE ,nv onthy er s lines

te-:inlic-i txperts of -1 British Go-ee2:rnent ihrve also
bee:1 sdyi ng:> tle ut.ststio: nd .r vill -oubt.ess "-kc
their viecs vJb.

!vt $my t-o In eff 0i h erlors f i Iropocsa
po ntlois l< a to rin effoepivAet of fnoi]JitINting
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through cooperative action the mrrintcnanee of in-
tenrnational mnonetary stability and tha iestonotion
and balanced growth of international trtdst. It is
MV hope tbmt ois a result of unoftifllq 6i3Cunssins
involvirg no comitmentz, we mrny find a sufficient
area of .awreement to warrant proseuin! onr. a more
formal basis.

Very truly yours,

HEIIY 1fOLGPiIWUAU, JRl. ,

Secretary- of the Tresury.

The comntries to whoe Finnrce. Yinisters the letters

were addressed Pre the followingt

Austr'lia
Beliurm
Bra?il
Cannar'
Cri ,driiii~Chin

Cuba
Czcch-c-leozmkia
Do- lnie a t epublic
El. SIalvador
Bthi opia
Great Britain
Greece
G -itemalai
HanitiF airi
Fond~urr s

Indiacur
D~xerbeurg,,

Mexi7o
NYotherlards
New Ze!lii n

Polan]d
So'th Africa, Union of
Urion of Soviet

Socialist liepublics
Yllfoslavia
Bolivia
Colombin
Chile
Ecuad or
Pnra~f, ua

Uiru~guay
Venev!jela

- oOo-



A Stabilization Fund
of tihe

United and Associated Nations

It is still too soon to know the rrecioe form and magnitulde of post.

war monetary probltems. But it is certain that we shall be confronted with

the task of dealing with three inseparable monetary problems: to rrevent

the disruntion of foreign exchanges, to avoid the collarse of some monetary

systems, and to facilitate the restoration end balanced growth of inter-

national trade. Clearlyt such e formidable task can be successfully handled

only through internationl action.

The creation of instrumentalities adequate to dcl with the inevitable

post-wr monetary problems should not to postponed until the end of hostil-

ities. It would be illadvised if not dangerous to letave ourselves unpre-

pared at the end of the war for the difficult task of international monetary

eooperetion, ?k should begin now to devisr- an inteTnhtiontl monreary

agency, for the task is certain to take many months st lcpst, Specific end

rrectical pronosels mst be formulated by the experts end mist bc. carefully

considered by the policy-shtping officials of the vtrious countries, In

each country acceptance of a definitive plan can follow only upon legisi-

tire or executive Pction. And even when a plan is finElly adopted, much

time wdll be consumed in gathering personnel mnd in estrblishing an organizae

tion before an internmptionrl institution for monetary coopoertion ten begin

effective work.

There is another imnortant reason for initiating now concret% dis-

eussions of specific nroposcls. A nlan for intern.tionrl monrtrS
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cooperation can be a factor in winning the war. It has been suggetted, and

with much cogency, that the task of assuring the defeat of the Axis powers

would be made easier if the victims of aggression, actual and potential,

cold ihave greater assurance that a victory of the United Nations will not

mean in the economic sphere a repetition of the exchange instability and

monetary collapse that followed the last war. That assurance should be

given nou. The people in all of the United Nations must be encouraged to

feJl horselves on solid ground. They must be given to understand that a

victory of the United Nations will not usher in another two decades of

videspread economic disruption. The people must know that we at last

recoLnize the fundanental truth that prosperity, like peace, is indivisible.

One of the appropriate agencies to deal wth international economic

ana monetary problems would be an international stabilization fund with

resources and powcrs adequate to the task of helping to adievu monutary

stability and to facilitate the restoration and batanc,:< !ro.:t of inter-

nationa2 tnrao. I proposal drafted by Pjterican tccblical vxperts is

apnonded. Th drcift, prtsrnts only the assential ,!:rernts o' an intcrnational

stabilizatioi l'udcl. TM Drovisions of thu pPns&1l ar in ,wr y sune

ttntatitv, intceided &s a b 'siS lor disccsion Oc cxcis.u:>, c v¥evs.

Obviotisly, thum atrt inny odtails that htav been omitttu an! that can be

bvtt-r for~rutlatd aft r tin ro is novr ,jt on thc !nnvŽ priaciplct¾

it is xrcolgni~c ta.t an intcnatlonal szbiliation n only one

of t:h instr ,cntli tit +s thich rmay be . <ted in th& Litid of Intzrnational

ocononic cootration. CL'r agrncies al soe nIdodd to provIde capital

I



for post-war reconstr u cition and development, to provide funds for

rehabilitation and relief, and to promote stability in the prices

of primary interational conrodities, There is a stronc temptation

to embraco within a single intenlntonal agency the responsibility

for dealing with these and other int rnational economic probilems.

he believe, however, that international economic institutions can

operate more effiectively if they are not burdened with i.portant but

extraneous duties for which thez. have not been devised and for which

they are unsuited, For example, the highly specialized nature of

international monetal' stabilization and the provision of long-temr

capital would seem to call for separate institutions tac? designed

to deal with its distinct problems.

It should be emphasized that the apnzded draft deals only with

an international stabilization $z. It is anticipated that there

vl also bt subr.tittd for consld. r:tion a preliwinazy draft of a pro-

posal for an international agency Yv'ose function %ill be to provide

capital for reconstruction and devel pment. It is hoped that the

appended draft vill call forth from the experts of the United Nations,

critical corent scid constrzctive su ,estions. It is our belief that

a workable and accept bie plan can emerge only from the, Joint efforts

of tht United !Nations,

Washington, D. C.
January, 1943.
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A charoe 1 t the rv.te of 1 oercet L Kr tUnum,

< W'le in jc]4, z.Ka 1 o A V hLst I ny
mb~lr ccur try on f 0o tmi'unt I:f It cprrency

e iJ by tie Fund in ,cs sf :I quot& of
t, iit cc;t try. AbUnors;:i war bC 1r s ~-
cd by tlhe ; .td ( 'n actortjic ,it h -

b].w i sev~)h>ali not be nclud ed in tvi co02iidted
bal:ice of ioca1l cur rencey aed u:$ ',

for tf i2 c)rse..

f. T.'.nm ite 1ind' *nci'n s ct tI> lotl c1ur-
:cncy of :1 ri 2 1bt r COufl tr]/ rxC< . d tld vint,
of t'r.,: t b ti...
yt thn t 01 , or± rm.qi;st U t Yr ombiEr

CiI.TLr try, the Fuind 2>ill 1 to ti,:
. r?~,br· country! il F(ecs s tolifflnS
of tit curr t c I ft. t! • ',iOd
or I ,ta ci ft

h . TV :1 = z' i't f & ur oCountrvi to h, Ctht. rot'-
J, zri KYc iC> a fr oan thc FIund v th t I l ca l culr-

r,.ncy for Lh pur-.os.. 0f tl n n < dv( r,.
beIlbcO of ;a>m-:tz on cur'rct 1cr'Jclt Is r(;co-

Ž o> , tv o th( txttnt cf its 1t, s ubj'tct
to tic 1 Lion in ! 1*- Joov d !I 1-7 b,.iow.

=. ilth tU 1t f u-tIf't} ofi :ic neb'Ir

vol ts, tLL Fai In tc .:Qi 1 n a rcc I; ]ii I
s- Ii f i u>*c-i'.Ztx to : i:,rrr c~untry to
ft.ciAit t' truref, r of e-, o r- $:1 ,nt or

t of fcr~ !;n dbts, ¢.i~ .
m, nt of Lh ifovrd uch tv n:fr' 1i2 dcziroil
firo thmt noint of' v!4: of tic _,n r:r 1 inttr-

cIurI'P icy d(roj ) btlow 15 [rc 2t c`' Lt iuot:: of
[! t rcountr'y, <rtd tft P h Fund ci .,d for

:li t: orn'1 fr'h s of 'i at cur'n ncy,

ll) od In an axmount qiuu to th country's
cont:<butlni of 'old I to : Find, -md

(v: Tht country' I 1' - L1

contri u .t d,

t'- Fund h hs th :,utnovty r .1 tii duty to
r r; r Lc tY coun Lry :, r port ':mboid;n,, r:n
ri<2 2 2 oof tn c~ IAS< of thr d, ol ton of its

holdrins of' ti Ct c trr icy, fo rec st of tih
pro,:p ci,'v( bl <:nc, of [:y nt, in v't :itsnnc
01o' -it Ci I iT 2 .K Z ' ild v/ ilin ly*, ' COllfl:' nui -

tions d 2,1?7rc' to incr : .; [ F'Ullds iholdings
of L:. t cuprrnicy. *i:, Be1:r rd it r of th
c,,ur try in tu i:tlon :ir ,ld h ci U Yr of thi
Funtd COimh2 1 :piolnt <I to dr,:ft ti r.v'port.
TMi r' port houild bV,; tit to .i n Iu r
countr. 2r nd, If d, mrd 'lelr,,b] ,i d

U: !c
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::,,:cdiatt and cur- f;l tLylon t o
tion-s t:t::d b,, te Fund.

'1. ?i.,never It btcozecs evident to the Bourd of
Dlrctrs t b t. tt dt: : fr] o any

,,ti cm .r icui2'(NO~ ~LO i? <<V 2 exh,." t t. Fud'
i ' ~~ot tLa.t cO .r yc , thi EcPIv of L ', aters

of L:*e Fund li :il Intem tho a, m; r con~t?, - of
ithe )robt: Ic s'luply of th' C'r 'i nC 7 ann ?l a

cosOdc t!. d LifOt . for l t lutait;, di ttlutl,
to; tO. Itr s1 t:sttons r r h:1pln to - ;le t-

the , mst ci .. ti " L...

2rBpt 7f tn sO: ro ciOoy bIk clqiIl'

n mnta vIth lny : trbcr cou'ntry fiotr t UL' of
pI'cv I rU i in !' 05;ne u:pll. . 'inAfl Prt ' '

CciC!,ti Lons wh.± 7h1i'.>' · c i t:b L.~ co C tu. t. I ?nd

m> Livili:ir of 'ny' cn:intr to cquIrtl on
LiT: uxlt of' thA i cull' nc!i s .i ' to iIn Xc ;:
of isL ieot. 2:,1l 1b. lImit div tin c ;l
of' : szn lnr rl .. ... t, iItrib'uL Qio '::nontl

t v.[ :tl OI/S of < O' 0'AJ ly ti±h. &li 3.
of ?,hlch 'a b. in;. Txl2tF. u -2'-' 2:: 1

~'pottiof 1.s 22 ! cof >uch ii-IC ,CurencQ C
r1h s'ch :1 OI , d, d b}

t . 1 i ' >v v Li yP 1-
n, da ftoi< L~h )CIX:nt -I VI, :f th . ...

IaLt.'z': iO; l cnt: I : tt n. tA..a
0sO cor12'~3 !' }'} , 1, ' :

*c In;. et' L' c; i> 'ut U 01r

-5 :: <C : :'..'Cm f

to o ii Lo tLb DI' ifor tJ o-r 1 cW CV

le · ni:E ' o c+ , t 11 : iii

£T1- 1 ' p 2 i. ~' 3. Ti
filL . C : ,' ' .:l o: T
]es t' . I /c I .: r ] tv- : 'IL OI

c, viritr, r to c !: ae e th 'inmr iS
*ccu,'1uI tion tI L- 1o b-y It> t -
,i. T I Iun(1 ' i! I fli~ orra .1' U ,o oc'uritx';

y le, In It, cotlIlonm, -n 1'iti.,r r ]rwt W of
9['v t' I--n- Id fr i itn b-i: ^rto bl

11. .t o.: sc; d.
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To us, "ts holdings to obtain ridiscounts or
advsnct s frot:; the, central bank of any country

i cu r1ncy~ t h Fund rc 1ulircs.

15. To !nvust any of Its currency holdlnIs in
2fv<hnm~.nt scourlties tind orimt coImrcrclal

paip r of th eourntt- of that currncy iprovided
four-fifthis e' thb membcr vot 2 aporove, and
prcvid d firthr thtt tih Bt oard rcprusentativc
of tih country in wt tc> +Yn. Invcstmxnt is to
b~ :undc o apovcs.

, altni to an; rmembcr cointry its local cur-
rev c, fl-it' the Fund for cue year or less up
to ~ ~~-tnt of thie currency of that country
held by theo Fund, provided such loam is ap-
t;ovrd by fcur-i-flfths of tile :;lcm!blr votes.

15. To lcvy upon :nmember countries a Duo rata share
of the expenses of operatln, the Funa, payable
In local virrency, not to exceed 1/13 percent
per annumr, of tihe quota oCT each country. The
lcv n my bie mrade only to the extent that tne
eaŽrinls of the Funl are inadequate to meet
its current expcrnsc, and only with tile approval
of fcur-fifths ol tLic memnber votes.

The rind shall make a service charge ef 1/4
perccnt or nore oil all exchan,ge and gold
trinsac ti ons.

i0. The Fund shall deal ontl; with or through

a. The treasurles, st.bIlizatlon fllnds, er
ftscal a ents of m>b rer Sovernments;

b. T!:e cEntral banks, only wIth the consent
o the mcember of thc Board representing

ithe couunt in quest3i on; and

e, ;ny intcntinatonal banks owned predomi-
nantly by :umb r governm-nts.

The Fund may, ncvertihcless, with the approval
of thc mitbcr of thn Board , rprcsentlng the
:SovrmrrtJnt of thc coutntry concerned, sell its
own securlties, or securitics it holds,
dir<ctly to th. public or to Instututlons of
n{umbe r countrl es.

IV. Yenetary Unit of the Fund

1. Tiemonctary unit of the Fund shall be the
Unitas (8) cansisting of 157 1/7 grains of
fine gold (equivalent to $10 U.S.), The
accounts of tkv Fund shall be kept and pub-
1ishtd in terms of Unitas.
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iTr s arotter importast re,:rn for deaiinr v:th tiis
protIlc:o n* . i )ian for internati onal m.o.ltnctM coxoSration
carn a a f'ctoi In wlini thc; vtr. It has ~ cn sutwsted,
and vitt :mr cl tcra, thL s tc t osk of v°suiin ur ti c C at of
tlh A:i s oewu urs ,t b aht oasier if L1,. vict]ms of ag-
gr s sion, actual anid potcntial, could have great r assurance
that a victory of tLe Unitcd Nations wi 11 not mean in tie
economic spiB r< a rcpotition of' ti; exchange intiilility and
mon:trly co0laps) that followed t'.i last var. T¶Lat assurance
shoutd i i gvi..n now. T.he 'oplo i) ll l l o tie t lnitic hl'.;atn
aust bb Lrcourarc(d to fiocl tcniclv.:s on solid fr'mind. They
must V give to Tndejrstand tlmt victory of tic in;tcd
5siti 3ohs lI tot ushbr in snotile two d e cadcs of .
elcononic disruption. 'itt fooeeti must tkflnow t}lot rc. at lastl

I Lco:n ,ze. the aundxclnti.:a trit titrnot pros:,.r .ty, l< pace,
is indivisiLle.

it t.s... piints in aind ti, tc¢tLic Irx cxn:rts of the
Tr-asury and otihar or tl' GOVcrr fI soeIC tvmC
nave L vn studyin F .actllous rS ;l ob ?)oUt-vmr m:nTctary statiiity
can LG -cnivcd. Po s)ecItfie nl .n Lts a, yet lc .constdured
Lr rt('C, Gowrmacnt, hit pri2,11--a r . -. ~ - .......s oL our technical
expcrts have tLon forau.la cd Pind have ben Cadc availatlc for
Lxolorato.ry studoy of the cxcrts of oth r .ntcr-tv.l GPovcrnments,
fT ' h .j , )"' . D ofb r · ,i *'rN .V`i L Y CLlt £ n Uh lie1 Or iPt 070vrl ilts · ~t, Liz; SC. }ten stui dy-

Oir *Vfn tin,:in;t .lon 1 thl s o if currlncy ' stability has
rnot ici Jklmi ;vSs. to1 concoct r. ne. n- pana ca that vil auto-
mratically curp all tlIe economac ::ltI.ntt of a poost-;ar world.

haitrl~r, v ·c tv o att>.antr.d to ad'iu 2ssour<i.;*, to the spcUific
pro Li:a of forin sxchanpu st li an tih. co· -l l-·"'nsc ay
of achievin¥1 tits .;nm.

Jur vic,:s s t Yd on ti.t ricl- txsr ci fncc ti a ta tis
country ivs id in coo:).rthtien: ItL oth:.r GCovwrrmmints in our
attem.pts to istain xc Itat lity. , have tri ed to adapt

tblat cx8o- u, to tit[f pn7w c dir:SIo f i cul t currency
~~~proll;~ns arn;nurin, tlhe nost-rar ytars. We

havc i[so k .ot in ineod ti,, lti' dor b t... c ·· rartito
Agrenrzcnant knd our ov tn stabiil zct in or i nts.
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Our tentative proposal is to establish an international
stabilization Lmnd in 'ihich all the United Nations and those
nations ½hich are associated witl, them in this war wiould
participate. This Funa ' would constitute an international
anency with pouers and res)urces adequate to promote the
maintenance of currency stability. The coperating Govermments
who would mart'cipate in tin pit.Trau would, amon!, other things,
under-take not t en:y-re in comoetitiv depieciation of their
currencies. Tji. stat'lty wou! [ie in lart*e m1easure secured

£iXsjr the vnmuCe 2f curlcf.l 1os in terms of [od18, and by
pxvvidinl- t} : ch-cs coul ni:t Lte mtle a e ithout 0onds ltation
witl othL r :IL!i rp.

ic reo'rc u.of the Fumi, that vie ave in :aind yould to
piear!ac b-; the )nrt1 ci?)stivn,- 7ovtrmnnnts in an emount and form
sui tCd to coch nation. Psrrt1 i,44 ati on tuiQ 1r in t fo Torn If
goid and local currency and itblc . 1 ton e of tii 'intoer

cclur: trl(,. Tl o)calins of tc( Fund wtodl; include luyin' and
sll]Tn- 1 fuxchn:-e underI eRMBtsa l l1 .i

fU i'lun wjuloi{,(J Jityl Iu eL t, aT rni2. c s and central Lanks,
It ¥;~ou Vtnot r7); t tI. 2f1lyatc Lan7s ]' oc 2t¶,g a.;.nc. s

Its operaeti.xs ';oul! to la~inta. Inc/ onliyto :wt the
ei ott i pts x eac ½ oh mcaler 'owrh..nnt to .'nt _ i:onetary
stati.tit . Tie I stt c canai: of inr'IatnI trade and

ri~ntcppt. L *mK:id ,t .... c.. for all intcr-
lat! otal t csn ct;ijnl.

/e }:vr v n P, '.cial 2ttrn'to: to t :-c solItion of certain

Qns Coy the hVndl )ns A m, . lOUis. Tr,
jniti cubt, Ie 'und r1ou1 .e iiit'tt tlt restoration of free
bYChfmr2-, :fpkctrt :K 1i atc tti tdrxuri; rn.al ncs vhich have

.ccu2uiatdA in som o1'f tic countrirs Qs a conseu,,cn(C 3 Warl

Thc control of tic onerat iof t]:- Fund we~ould D in
thc hands of an int~1rnat alld Load apnoJnted by the governnmnts
of th rmemter countlyies rui tC, vYtin +c on .th.t
woulP br relatcd to the cotr itiutiLon :i ceah: c tr ks try to

> ! u I ured ruo ivlnf- i '!ind.
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Tho creation of an intcrnational agency of the character
that ;+ ars contcnplsting is a liC¢al dcvulopmcnt of tihe
vsrrous ttri:tativo stops which have aten :a(d,: in the dirtction
of stabilizatiop, of currrncics rdurir the i::cdiatc prc-t'ai
yctrs.

T ave bccen anxious to aismts this msttcr witih you and
to kcvn you inforuad of dmwloieimnts. Jbviousiy, ?C are still
in the tar ly st! -os of our tlrnkŽLnr and discussi ons. 1'iowvor,
I did want you to know vhat we; rc doing and I So want to fcl
fr ~( to come iLack frtm tine to time and dtscuss the subject
with you and obtnin your views arn& advic.

-o0o-



(Prepared by Press helations for use of the tress)

The Stabilization of Exchange Fates, The purpose of the proposed Stnbi-
lization Fund is to stabilize the value of the currencies of merber countries.
The Fnmd would fix the rates at which it will buy and sell maember currencies.
Changes in exchange rates could be made only with the approval of the Fund
and only to meet an extreme siturtion. Becaluse changes in exehane rates
would be tihe result of international consultatton, crnpetitlve currency
depreciation amonk the netber countries vould be prevented.

Resources of the Furdi To achieve thia desired currency stability the Fund
oild, with LrdFCnte r:feguarJs, meet the legitimate needs of menber

comuntries for foreign exchange for their current transactions, For this
purpose, mcrber comntries would subscribe at least $5 billion, making
initial 11 ayments of one-half of the subscription in the for of gold, currency
and govermrnet securities. Ehnh country's subscription vould be bused on
t combination of :uch frctors as its holrdings of told end foreign exchange,
its national incaie, and changes in its balance of p;smaents position,

hemoval of Exch nre Controls: iith these provisions, the need for con-
tinuacre oi chinge control by indiviuul coutr ries would be almost entirely
removed. 4io r;mber country could adopt new exchange control reasures except
to curb undetirable capital moveaena ;ind thtwt only ,ith the constnt of the
Fund. t.ultiplw currency cutico and bilteral exchanriCge clearing arrangements
would also bh prohibited unlesa rpprovud by the Fund, The Fund would make
possiblL the liberation of blocehd balnnces grov:ing out of the war uhere
immnediate unbloct:ing of such balances could causu serious domestic and
international roprcusaions.

Pow;rs of the Fund The Fund would be 4ivn the power to buy and sll gold,
currenciues snd, with thoir approval, securitiws of riumbr cotmtries. The
Fund could also borrow local currency vith the approvnl of th& govrnments
conceined. The Fund osuld deal only 'ith tht trmasurils, ccntral banks, or
fiscal ngcnts of rmunbor countriLs, and vith intrnntionfl bankAs onmd
predominantly by n'nbcr comntries.

New Intomtrnationzl Uniti The proposal provides for an international cold
moni tTry unit clled the Uriitts, t'ua;l in valuc to $10, in t.r.s of ,vhich
accoumts of the Famd vould bt kipt. Th, Fund would not issue Unitas coins
or notes, hut mlbnb r comtrits could deposit gold vith the Fmid for P crdit
in lnit;, rodprhlu in iold, vhich could bU trnnsfurr-d bctweon member
cotftes.

M;naramont of the Fundt The Fund vwoud bh mnrrgld by a Board of Directors
ropriscnting thu: menmber govefrnenlts, Each coretry oVculd htve votinr pOwer
rclated to its subseription to the Fxnd, bit no country could havw mor
thin 25 percemnt of the total vot:s. In general, the &.cicions of the
Board of Diruet.rs :iould be mnde by a majority vote uxcp.t for certain
inportant opcr;ticnu hxhrc a fo-£fittit vot,. v:orld be nrcoesary. The
dry.to-dty opur:ticns uculd b, crrzid on by a ln,' Fing Director and an
Excutivw Co.mittty appoint~d by th, bo:rd,


