
UT S.A1t H. R. 2211

IN THE HOUSE OF REPRESENTATIVES

Fvunm~ Y 15,4195

,Mr. S,,i:x, inTrot)hIm,(I th fnllowing bill: bidh was itfrrfd to lhw Cmn-
mittee on Balnking and Cnrrenev

A BILL
'l'o piovide for the participation of the I'United States in the Ilter-

national Monetary Fund snid the Interaiiii onal Bank for

Reconstruction and Development.

I Be it enacted by the Senate and Hlouse of lepresentoa-

2 th'.i of the United States .of .Ampica in Congress asernbled,

3. STHORT TITLE

4 SECTION 1. This Act mna be ecited as the "Bretton

5 Woods Agreements Act".

6 ACCEPTANCE OF AIEMRBERSITIP

7 SEC. 2. The President is ierely anuthorlzed to accept

8 membership for the United Staies in the Ie iernmtionnl

9 Monetlry Flund (hereinafter referred to as the "Fnnd")

10 and in the Tnternational Rank for Reconstruction aid De-



1 velopnlent (icreiitaftcr rceferred lo ns the' "Bank"''), provided

2 for by tlwe Articles of Agnrcnciit of ile Fund and tilhe

3 Articleso of Agneiniiit of the Bank as set forth in the

4 Final Act of the Fitijed Nations Monetary amd Financial

5 Coiiferem e dnted July 22. 19.44. and dnposiled in rite archives

6 of tile D)eparitnieinl of State.

7 APIPOINTMEAI:Ni ;' OF ;O'ERNOMS AND EXINt''rIVE DIRECTORS

SEc. 3. The Predhntit. b) ald witi t(he advice and coii-

) elt of tile 'Scuilc. Galidl ap]l.nt a governor of the Flmid and

30 an alterlltte, and Ii 12v(,rCilor leh Bank itud 1le alternate.

11 The term ttif offiee o, eclh 4l41 II, five years. The Presi-

12 dent, hy atand wit tihe adviTe Told consent of tihe Senate, shall

1,3 appoint ;ll (xteciltivc dhcirvo of The Fiund and an executive

14 diecLtor of tlel( Bank. who shll al'so serve is provisionai

e'X&MxeIive direetor, for tI he purposes of Olth{ respec(tivy Ar-

16 tices of Agp/'nele/ The term of offiie of each shall lie

17 two years, hut iley shall foffllii( ill oflee until tleir sue-

IS (tessors are Lppbilldi. Eah exeeitfivc director shall, with

19 thle( approaii of file Ih'esidnI. llpoinTkt IT) aIt(leaIlte. (ovcr-

20 nors and their alterimts shall i, eligible lo appointmlnt

21,ejilier is eNe"lItive direo 's or aIs their alternates. No

22 plrsln shahll [e 'TiliTil'd to receive ajiY salary or other ConI-

23 peIIsaliOen frlon the Utlited Stales for services m, a governor,

24 executive director, or alternate.

U-1
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1 R El I¥f1i'

2 Six. 4. T he President from lite to timn. but 1101 less

3 freqttcItnlv thaln every six imoiths, shall lrahisliit to the (1'oil

4 gress a re.'ort Nxlth repocIt to ln prt;IIi(iatioln (f the lillited

5 Stab S in lie l'iilF d aill{ Ith' Bank.

6 (EIEIAI N A.(Tm NOT TO BE' TA\IKEN N'\THO/ T

7 AUTlIORIIZATIOL

8 , 1;c'5.; FI.I C.,, o( I' Is PI ]I; nu iIItIltiZ's sutl[I ai'tiotI,

9 III'ilh c (he P I l>Jcidc,:I It not IIn.I pct'son I 'il· agulicm' shaill (on

10 I'ehiall of Ithe United Saties (:a) Ic'plltu. o01 (-olcIell to ali\

11 (halillge ill the (illla of hcl UnitedII Stultes iId(I(. latirleh IlL

12 seetion 2, ooflIe Aiti{v l .\AinIcuiht ol hlie Fliml: (b)

13 propo>.c or aIrect Io ani (hloigc iltl tle pr vailmc of tdo

J14 1 lll4e St /'te11 (dollid(il' ;11'iceo I41l V scc*titoii '., Ior arti(cle

15 NX. sclitio 4. (it the .\Ariiclv of An12ilqllt ofl if l'iFunid,

j16 or apIprove , gli(cl tIIltig(e i ]I} \VlIa s [1lIi(Cl ;il'i(tic(

17 IV, scltion 7 (I ) sutlsvrili' to addiiiomil shit'cs of stoek

18 andiilit r artcl II. sctiollk :. oll tit( A'litil(s o. l Ai'lllelll

19 of ltc Bauk; (d) ic{cpt Itlx inicndinIoiI iaiider art ie XVI 1

20 of he Articles o0f A t'ellieitt of tiht Fllid or m' ich, VIII of

21 the Artives of A\grlinicta of dti Bank: (u) make aniy loan

22 lo the F!md or Thi Bank. 1 'dl (oliirp'ss $i\ itI tAutlior-

23 izes stuh acti4n. no g'OVel'ror Ir aliiriat appoinhed to

24 reprcsnt the Ill Uited States shall vote for an ncrrease of
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1 capital stock of the Blank iunder aurJticl i, sctioni 2. of the

2 Artiles of Agreement of the lank.

o PAR VALUE OF UNITED STATES IDOILAR

4 SEC. 0. Wheji the United States is rcql(IsI{d by tlh,

5 Fund to tcomunicjate tlh( par value of the Utzit((d States

6 dollar, such par value shall itot be colllllltllii(oted as oas h}r

7 thlin t5%, grains of gold nhle-tenth.s lint.

8 DLEP I T()ES)1 EIS

9 SEC. 7. Any Federal Rlbserve bank wdhich is rtqiisttd

10 to do so by the Fund or III Bank sliall aet as its hdcpl itory

11 or as its fiscal agcitt, and the BoarId of (oxrnrs of the

12 Fedmeral Rieserve System shall sipwravise and direct the

13 (carrvina out (f ItIes(e IImli(1os by tll( Federal Reserve b1anlks.

14 PAYMENT OF StI11SCIPTIONS

15 StEc. 8. (a) Snlsection (c) of section 10 of tIe (Gold

16 Rlesirvc Act of 194,I as amended (t'. S. C., title 31. suP.

17 822a) is aiemilhId lo r1ad a', fopllows:

18 "(c) Tie Secretary of lie Tnrasurv is directed to uset

19 $I.8(00.OO0,000 lof thlc f1114 estahllhidhed in this section to

20 lay p iart of the subscripltion of the Unihld Slates to the

21 Jnterinatioiial M[oneoar? Fund: aid flly ] repinyvlellt thereof

22 shlil be covered ilt, tile T )a5suIi ;i a 1miscellh(ous

23 reeipt."

24 (ib) The Secretary of fIli Trcasury is auithirizeld to pay

25 thile bailaIlce of $8)50.1(o(0.00() of the sII)sliti(n of the

--- U



I I I'll, I I 1 , "-

IUnited Shtates to the Fun1 d not 1 provided for Iii sI}bsectioli

2 (a) aoffd 1( ina thLe sIIbseription of tile fUnited States to the

3 RiBank from tiiue Io time whieni payments aire re(fiired to

4 be inade h> the Bank. For the purpose of making t]ese

ipa no'uts. the Suerelaryv of the Treasur(Ni. is aiuthorized to

6 1 s a iulic-delIt trIliinsactiol not to exceed $4,125,000( -

7 0014 it fite proceeds of mly seemlities Ieireafter issued uinder

f the Se(conld Liberty Bondit A(t, Ias lanend(I. am\(1 the purposets

9 IoI \Iich secltIities mnlay be issuiid i8dttl that Act are ex-

10 WtiIh,d to Ihhlc s11(11h puroposeI? P. IaIe Icl It under this Iub

11 sveetiu of file subscription olf ilthe I ired Slates to the Fulnd

12or tIe BaIilk aid 1loLf 1 X Ieills threo salill be treated as

13 puldIc-delot transactionls of the United States.

14 l(r) For tihe purpose of keeping to a minlllmn the cost

15 to fithe I ited States of plrticipaitonll in the Funld and tile

1i ]Bank, flil Secrtarv of tilhe Treasury. after payilng the sub-

1? scrijptio if 1the lirted States to thile Fand,. id aly part

18 of thie I)stseripiion of the Uilited Sates to the Bank required

9) to lie nade riuler article II, section 7 (i), of the Articles

20 of Agreemient of the Bank, is authiorized anid directed to

21 issue special niotes of the United Slates from tinme to time

22 at li aid it deliver such iotes to tie Fund and the Bank

23 iin xclxe1hgI' for dollmrs to the extent jpeIitaltd by tihe re-

24 spcclive Artieles of Agrreenvnt. The special notes provided

II. It1 2211-2

-

I



for iII this s4tlbseeiiIn slill 1N isIlid inder the althority alid

2 sutlbject tot[ tm jov-l)i itf the Smcond lJilhity Bond Act. as

. amended, ald the purposes for which sccuriJios~ itilia 1l

4 issuevd tuIder ti tlt Act r (>Xt(', l(nd Id to ii'hIidc the pji i p oscs

for which specia noDbs lre authiorize'd and dire(ted to be

7 intelrest, sluill he lOII)gotiabhl >I] ]h payahhlNil on (It-

moIuIldI IoJ lilt! Fuldti or the Bank, as Ile cast' NImPi be. The

'f;l(' aliIoilit Of sp.cial ootes i.s.cd to h lite Fund tIider the

10 iuil lol'itY (if this su111s(!c tioll and omitt' ltlnldlog it niI one ( ti illl

11 ,,IlAll lt (x('c d il iiLw zaggi regate, I t ' t ul(t14 it of the sub-

1, 2scr(liplhl of the litil(,d Stoits actually paid thill, Fold, and

13 l[( fi) (e a[' InounIt of sIi-h oiIcles issuidl to tihe Bank and o(it-

14 tliam i*g at aony' PI( t time I 'hal h 1It (cNted hi' h i gg" ic(`gnte

15 the Ia' m(hm" II of I]I(t 'I)SC ItiUI " I' dI 1 ( tS 1 n tm ('d i"(iiilly

ll; lmhlto ti)d B nk 1udh'r a!lih It1, c(·('iot 7 ()i ) f fiji

17 .Aiticlus of Ag- Ien'i(it 'f lhi Bink .

(d) Ani ]ity InIl in1 d1 lit h United Stalbs /), lth

1() id {r the Bonk as i distrilhulion of1 l !et iIIll('(111 S1hll be

2O .overeti ]Ill() the T ', r trst' ais at iiisc lamtoolis receipit.

21 OBTAININ. AND 1:71N1SFII?•G INI:O/MIAIION

2 '2 Sl, ( .! S. S o /lo ng s I'it(h( [ Lu{, 11('s le : 11Sla nlwir of

2:1 the il F.Ii or It ti e BaR k, tihe l'resid(I l P Imllijii re ait

24 ;iy lilhtt(.n lli th "C ni'h tlltih Ill(' emltic proNided

I-



ill setion 5 (1,) of the Tradi'g With tilie Enemv Act, as

2 amended (1.S. (C., title 50 A pp., sec. 5l). the fiiniising' (f-

(a) an1y atia tfhat I tIlY be] rIllllneIted iy the Fl'id

-1 111(1ir :Il.tirie VI [i, se(tlion 5, IJ lpe Ar\'ti(cles of \Agree-

IPII ll])( ([ [lIh Flllt] f itlHJ

(h) :,ll\ dah of tihe Iylw cwhildI nmy Ihe teqiired

tindld(1* s{'(I'c)I [5 (Il) of the T'I'idin With ftt EIJ]iiIv

*Ati. I' dltlll(IIod(l , a d( NO WlitjI ill ils jlldIglllllt is esselttinl

fII flu 2 i{aiccu of the Utited stiles in its participaion

inI III iiiitl(] Off ats /ik

11 IIN\N(I\t T IA NYANAIOXS WIT!I F)OREIG:N (GOVEIRNMENT I

'lJ lIBi] ci ](c io1sI ii il, I aI 3 lfreig/il g(wro eI litiH t ill delfault on its

15 IIifI I th it St.tc appr'ed April 13, 194

1 (I tI I. 'e.. {ko4a) is mIheIkded bI adding at

17 li end lhtr(cof a new seclnil to rc'a(l as follows:

18 "SIxc. \. \hile :mb Io'eiin goverIIIIItlt is a enlebl.er

19 Iblh of 1he Internatlional MoIetanv Flood and of tilte Tter-

20 nitioial Bik flor lReevostrictioi antd IveIjiopment. this

21 AftI s11a1l nt apply l1)I t the II(l or l'Ill(hIase of hods, secu-

22' rilil,. )o' tilher ohIlill tiots of sucilll %mr(\i(' hIIen r a y)1 i m liti-

23 i'a siidivsion llt1reof m* (h aly 0I'tIltizationl o' association

24 acliiilg for oi helifill (of -iichi goverinient or politica Sill)-



I

I division, or to the nakilng of any loan to such government,

2 poulitical Siubdivisionh ormruization, or gassociation."

II l:I*ISDICTION AND A V EN E OF ACTIONS

4 SEC. 11. lor Ith ptu'p~,e of aOf actiom wllhich iiav be

5 brought withlin the Uliife States or its Territories or lpos

6 SCSSiOnS b or a'gilillst le ]9111/(F oi- Il, Bank ill li(,urdanl(,

7 mith die Articles of Agrt'cimut of the Fund Or tli Articles

8 if Agnrceellltt of flte Batk, the Fund or tilt, Bank, as the

IcasI I i l 1 I,. shall tll. I IIc I I aI in iIIlalftant of the

11 Federal judicial district inllhih ihc its riueli;al oillce i the

11 I'Iunitd Sbts is ]ocnled[, iil] aii stieD action at law or in

12 eq((1ity to which either the Fund or the Bank shall be a

i3lortU'y shall lb, deemed to arise uinder 1he laws of the United

14 StaE.s d 2l The disriit cilols ofa the Uni,ed States shall

} hine original j]rilsdnii of aV u1111h aeion.. When ellher

o; bthe Findl ri:, the Bnthk is a dfitnt inof article action, it

17 ILmay, at any thinc blefor( ithe trial thereof, remove suhll Pe-

1 lion frol2 a o Stale court nlto ts i distri(t COeurt of lhe United

19 States for the propter d1istrict by following tie procedure

2o for removal of causes othlerwise provided by inw.

21 STATCMUS IMMUtN ITIES AND 1rIVIIAE;liS

22 SEc.. 12. The provisions of articlh IX, seetilns 2 to 9,

2 both iniilasive, and tih first s!intcnl:e of article VIII, section

24 2 (b), of tile Articles of A greemnut of the Fund and the

25 provisions of article V[, section 5 (i), and article VII,



1 ections 2 to 9), both inclusive, of the Articles of Agree-

e rincd of tile Bank shall have full force and effect in the

iUnited States and its Territories and possessions open

4 acceptance of Ilemlership Iy the United States inl, and

5 the establishment of, tihe Fund and the Bank, respectively.

A
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A BILL
Toi piovide for the participation of thle United

States inll tile International Monetary FundI
and the International Bank for Reconstruc-
tion and Development.

By Mr. SPENCS

Frrn..r at, 11945

Tlfrrd to the Cominitte, o, Bllking and Curreny



Union Calendar No. 171

IS S b V H. R. 3314
[Report No. 629]

IN THE HIOUSE OF REPRESENTATIVES

MAY 25, 1945

Mr1'. SPENCiE ir1tl1/]ue1'(I thei falloling {bill: w Mah Irfe4Ired to tie Coin-
nitti, on Banking and Cu11rme y

MAY 30, 1945

Comtditted to the (oimniiilee of the Wijlc Hlou, I, tint State of thw 1[Tnion
mind 1r4to ed to be printed

A BILL
To provide for tihe particilpftilln ot the IUited( States in lhte Initer-

national Monetary lund aid tie Itwniatioiul Bank for

Reconstruction and i)Developmenit.

1 Be it enacted by tihe Seate and iousc of Rlepresenta-

2 tires of the UTited Slates of American in Congress assemblcd,

3 S0OIRT TITlE

4 SECTION I. Th is A ct IMIN be oilcd as the "BA'ttm

5 lWoods Agreelments A ''t".

6 ACCIF,;rAN(cI: OF m1EM"BEISIiIP

7 SEC. 2. The ]'resilentl is hcreby ailihorized to ac(Clpt

8 1menmbership for the United States in the l iertatiotnal

9 Monetary Fund (hereinafter referred to as the "'l'ud"),

10 and inl the Intecritional Baik for ec ((olnr itiuciion llndI De-
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1 velopment (hereinafter referred to as the "Bank") , provided

2 for by the Articles of Agreunent of the Fund and the

3 Articlcs of Agreement of the Bank as set forth in the

4 Final Act of the UnLitc d NŽations fonictarv and Financial

5 Conference dated July 22, 1944, and deposited in the

6 archives of the I)Deparnent of State.

7 APPOINTMIENT OF GOVERNORS, EXECUTIVE DIRICTORS, AND

8 ALTERNATES

9 SiEC. 3. (a) The President, by and with thle advice

10 and consent of the Senate, shall appoint a governor of the

11 Fund who shall also serve as a governor of the Bank, and

12 an executive director of the Fund and an executive director

13 of the Bank. The executive directors so appointed shall also

14 serve as provisional executive directors of the Fund and

15 the Bank for the purposes of the respective Articles of

16 Agreement. The term of office for the governor of the Fund

17 and of the Bank shall be five years. The term of office for

18 the executive directors shall be two years, but the executive

19 directors shall remain in office until their successors have

20 been appointed.

21 (b) The President, by and with the advice and consent

22 of tile Senate, shall appoint an alternate for the governor

23 of tile Fund who shall also servc is aalternatIc for the governor

24 of tile Bank. Theb Prcsident, by and with the advice and con-

25 sent of the Senate, shall appoint an alternate for eaclh of the
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1 executive directors. The alternate for each executive direc-

2 tor shall be appointed from among individuals recommended

3 to the rresident by the executive director. The terms of

4 olffice for alternates for the governor and the executive

5 directors shall be the same as the termnis specified in sub-

6 section (a) for the governor and executive directors.

7 (c) No person shall be entitled to rcceive any salary

8 or other compensation froil the United States for services

9 as a governor, executive director, or alternate.

10 NATIONAL ADVIsORY COUNCIL ON INTERINATIONAL

It MONETAIRY AND FINANCIAL PROBLEMS

12 SEC. 4. (a) In order to coordinate tihe policies and

13 operations of the epre'sentatives of lhe iU nited States on the

14 Fund and the Bank and of all agencies of the Government

15 which make or participate in imakinrg foreign loans or which

16 engage in foreign lanciiial, exchlangc or monietary trans-

17 actions, there is hereby) established the Natlionl Advisory

IS Council on Internati(l,nl Monetary and Financial Problems

19 (hereinafier referred to as the "Council"), consisting of the

20 Secretary of the Treasurv, as Chaiiman, tlhe Secretary of

21 State, the Secretary of Conmneree, thie (Chailrann of the

22 Board of Governors of the Federal Reserve System, and

23 the Chairman of the Board of Trustecs of the Export-Import

24 Bank of Washingfon.
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1 (b) (l) The (Cluneil, after consultation withil the replre-

2 sentativcs of the United States on thie lFund and the Bank,

3 sliall irecommnlid to ihe 'President general policy directives

I for the guidance of Ihle i rpreseiinatives of the United States

5 on the Fund and the Bank.

6 (2) The Council shall advise and consult with the

7 President and the reIlrslntatives of the I Uited Sate onil tilhe

8 Fund and the Bal k oiI major preolihns ariiing ini the ad-

9 iniiiistration of the Fund and Ihe Bank.

10 (3) Trit C( hne'il shall 4coodiniate. hyv (lonsultation or

11 othIerwise, si4 ftr us is practicable, the politics and oper-

.12 ations of Oie nrpnsentlaivcs of thle Inited States mi the Fund

13 and the Bank, the Export-Iinport iBank of Washlinogton aid

It all oiher agelIies of the (overmnent to the extent that

15 hey nake or plaiieilat{ in the iaking of foreign loans or

1( ellngag ill foi'-ign 1ihcnial, exhiange or moanetary trans-

17 actions.

18 (4) Whenever, inder the Arlicles of Agreement of

19 the Flnid or tilhe Articles Iof Agreemient of the lank, tile

20 approval, coilst oiF lagrleement of the United States is

21 req uired befrue an act nimy be done Iby tihe respective

22 insitutions, [le decision as to whedier such aljprovw , con-

23 scnt, or agnre!eni, shall be givein or refused shall (to the

24 extent such decision is not proliitei d 1y section 5 of this

25 Act) be made by the (Council, under the general direction of
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1 the Presidelt. No govenor, excCx iive ircelor, or Afr-

2 nate 'rcpres(InljJg tile fluited Slates shall vti( ill fi.vor of

3 any waiver of condition under ail'ih V. set(Iion 4. or in

4 favor of any dectinrannio of the Ujnixed Slawes dollar as a

5 scar(ce c(nrrely under article VII seim 3, of lthe Atriles

6 of Agreencnt of the Fiuid, without prior approval of fie

7 Council.

8 (5) Ther Coancil froii tiime( to time, hUt nlit (eSs fre-

9 quently than tWO' \ six Imlonths sloil rinsnlit (o tie Prtsi-

10 dent and to the (Congrcss a report withl rF.Ql)t to thile par-

11 ticipatlon off fle Tinlted States in tlh Flund and ithe Rink.

12 (6) The Council shall also lranstiit lo the ]h'eridoni

13 aud to the Conugress special repork n to'e operalions fand

14 plicies of the hind ald fl( Bainik, as provided in this para-

15 graph. The flrst report shall b. made not later thin two

16 years after flie csnhlisliient of the Findl nd thie Bathik,

17 n2(d a report shalill be made every two ycars after lie

18 makinga of the firt report. Each suich report sihll cover

19 and includ(: The extent to which the Food and tile Bank

20 live aehiexed the purpIs)s for whiich tlh. were estalblishid:

21 the extent to whlihll le opentions and pol.its (if tlh Fund

22 and the BaInk have adlered to. or departed from, flie general

23 1policy dirh{lives forniulated by the Council, and the Cotn-

241 iti's recoluIned Iolls in (Olneetion thierewjilh: tfle extent

25 to whlich the operations and policies (f thi Frid ard the
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1 Bank have been coordinated, and the Council's recommenda-

2 tions in connection thierewith; rccommendations on whether

3 the resources of tile Fund and tile Bank slhould be increased

4 or decreased: recommendations as to how the Fund and the

5 Bank mny be made more effective; recommendations on

6 any other necessary or desirable changes in the Articles of

7 Agreement of the Fund and of thie Bank or in this Act; and

an over-all appraisal of tihe extent to whichl the operations

9 and policies of tile Fund and the Bank have served, and in

10 tihe fuljure may be expected to serve, tile interests of the

11 Uniled States and the world in promoting sound international

12 econornic cooperation and furtherilng world security.

13 (7) Tihe Council shall nmalw sinh rcports and recorn-

14 Ilmndtltilis to he 'resideniit as lie imay from time to time

15 reques(It, or as lhe (Council niiy consider necessary to nmore

16 effectivelv or efficiently accomplish the purposes of this

17 Actl or the purposes for which the Council is created.

18 (c) The irrcpruseitatives of thie United States on the

19 Fund and ihe Bank, and the Export-Inmport Bank of Wash-

20 ingtonin (and all other agencis of the Coverment to the

21 extent that hey make or partcipate ini tile making of foreign

22 loans or engage in foreign financial, exchange or mionetarv

23 transaclions) shall keep the Council fully informed of their

24 aetivitis and shall provide tie Council with s(h1 flurther

25 infornmation or dala in tlheir po(scs(ln itas the Council imay
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1 deem necessary to the appropriate discharge of its responsi-

2 hilities under this Act.

3 CERTAIN ACTS NOT TO BE TAKEN WITHOUT

4 AUTHORIZATION

5 SEC. 5. Unless Congress by law authorizes such action,

6 neither the President nor any person or agency shall on

7 behalf of the United States (a) request or consent to any

8 change in the quota of tihe United States under article III,

9 section 2, of the Articles of Agreement of the Fund; (b)

10 propose or agree to any change in the par value of the

11 United States dollar under article IV, section 5, or article

12 XX, section 4, of the articles of Agreement of the Fund,

13 or approve any general clhange in par values under article

14 IV, section 7; (e) subscribe to additional shares of stock

15 under article II, section 3, of the Articles of Agreement

16 of the Bank; (d) accept any amendment under artlicle XVII

17 of the Articles of Agreement of tile Fund or article VIII of

18 the Articles of Agreement of the Bank; (e) make any loan

19 to the Fund or the Bank. Unless Congress by law author-

20 izes such action, no govenrnor or alternate appointed to

21 represent thle United States shall vote for an increase of

22 capital sIock of thie Bantik runider article II. section 2. of the

23 Articles of Agreement of the Bank.

24 PAR VALUE OF UNITED STVTES DOLLAR

25 SEC. 6. When the United States is requested by the
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1 Fund to (omnlIlnivate he pIar valae of tl ITl'niled States

2 dollar, s11h leimr value shall not be (OU/mmIiehicf(t(] Is other

3 than 15:, grains f gold nije-ent'hs tlne.

4 DEPOSITORIES

5 Sl.7. 7 Aniy Federal Reserve bank whit is requcsited

6 to di so by the Fund orl tli Bank 4hall act as its depository

7 or as its fiscal nzent,t and thil Board lof Governors of the

8 Federal Reserve Svsfei shall supivise and direct tihe

9 carrying out of I these fine(tilons by ti i( Fednrat Reserve banlks.

10 PAYMENT OP SUBSCRIPTIONS

1 SECS. S. (a) Siibseltionl (c) of section 10 ( i lhe Gold

12 Reserve Act of 19:34, a amended (IT. 8. (1. ile il. sec.

13 822a) is ainetided k read as follaow:

14 (c) The Secretarv of lthe Treas'un is dilrecid to use

15 $1,800,000000 of thei fund estalished in Ilis section to

16 pay part of lhe susllcription of thie , nited States to the

17 [nite nntio 0 lo M etari Fund; and any replimvaent thereof

18 shall be covered into theii 'ITreasury as a miscellaneous

19 receipt."

20 (1b) The Secrelatry ofi tle Treasury is authorized to pay

21 the balance of 8950,0,000()0 of bthe subscription of the

22 United States to thile Fund nol pirovided flra in sabseetion

23 (a) and to pay the suibsriplion o(f the UIniled States to the

24 Bank from time to time whien payIients are required to

25 be made to the Bank. For the purpose of making these

U
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1 pIavTlIenis, ti1e! SeeFrtfir'v of the Treasliv is authorized to

2 use ts a piltdi-iclal transafction not to exceed $4,125,000,-

3 000 of tiIh, proceeds of any secuciirites crc arft/ir issned undcr

4 tile Second Liberity Bond Act, as amiendled. and the purposes

5 for which seccritics may be issued trnder thatt Act are ex-

6 tendcd to includ(e st'ih purpose. IPaymeniit lunder this sub-

7 section of the sLhIqti]NioII of the United States ti) the Fund

or the Bankl and nrfimp itcis therof shall he treated as

9 public-debt tlransactlins of tih Unitcd Statens.

10 (c) For the purpose of keeping to a mimrniumi the cost

11 to tile United Stalles of participation in tile Funrd 111 d athe

12 Bank, the Secrtcary of the Treasrn, aflifcer paying tile sub-

13 scription of tile T'nited Slates toa the Filed. alnd TIn part

14 of thle sllubscriptioln of the Utnited Stiles to tilhe Banik required

15 to he made unider article II. section 7 (i), of Ihe Articles

16 of Agreement of the Bank, is amtt'horized and directed lo

17 issue special notes of the United Statc s fromu tnime to time

18 at par and to deliver such notes to tihe Fund and tile Bank

19 in exchange for dollars to the extclt pernilted bi lthe re-

20 spective Arlicls of Agreenlent. Tihe sptcinl iol es provided

21 for in this sulbsction shoall h issued iunder the aunhollritv and

22 subject to the provisions of the Seci(ondi Libertyv Bond Act, as

23 amended, and the purposes for which securiies may be

24 issued utnder that Act are extended to iniciude tihe prposes

25 for whlich special notes are authorized and directed to be
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1 issued under this subsection, but such notes shall bear no

2 interest, shall be nonnegotiable, and shall be payable on de-

3 mand of the Fund or the Bank, as the case may be. The

4 face amount of special notes issued to the Fund tunder the

5 authority of this subsection and outstanding at any one time

6 shall not exceed in the aggregate the amount of the sub-

7 scription of the United States actually paid to the Fund, and

8 the face amount of such notes issued to the Bank and out-

9 standing at any one time shall not exceed in the aggregate

10 the amount of the subscription of tihe United States actually

11 paid to the Bank under article II, section 7 (i), of the

12 Articles of Agreement of the Bank.

13 (d) Any payment made to the United States by the

14 Fund or the Bank as a distribution of net income shall be

15 covered into the Treasury as a miscellaneous receipt.

16 OBTAINING AND FYUNISHTING INFORMATION

17 SEC. 9. (a) Whenever a request is made by the Fund

8I to tile United States as a member to furnish data utinder

19 article VIII, section 5, of the Articles of Agreement of the

20 Fund, the President lnay, through any agency he may desig-

21 nate, require any person to furnish such information as the

22 President may determine to be essential to comply with

23 such request. In making such determination the President

24 shall seek to collect the information only in such detail as is

25 necessary to comply with the request of the Fund. No
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1 information so acquired shall be furnished to the Fund in

2 suck detail that the affairs of any person are disclosed.

3 (b) In the event any person refuses to furnish such

4 information when requested to do so, tihe President, through

5 any designated governmental agenmy, may by subpoena re-

6 quire such person to appear and testify or to appear and

7 produce records and other documents, or both. In case of

8 contumacy by, or refusal to obey a subpoena served upon

9 any such person, the district court for any district in which

10 such person is found or resides or transacts business, upon

11 application by the President or any govemrnmental agency

12 designated by lim, shall have jurisdiction to issue an order

13 relquiring siuh person to appear and give testimony or appear

14 anid plrooduee Irecords and do(uiineuts, or bothi; and anv failure

15 to olbey sch order of 3he ecourt may be punished by such

16 court as a contempt thereof.

17 (c) It shal] be uniilawful for ly officer or enmploye of

18 the Goverment, or for any advisor or consultant to tile

19 Governmuent, to disclose. otherwive tihan in the course of

20 official diuty, any infornmalton obtained under tlis section,

21 or to use any such information for hIis personal benefit.

22 Whoever violates anyl of the pxisslonsi of this subsection

23 shall, upon conviction, he fined not more than $5,000, or

24 imprisoned for not morei tbau five years, or both.



12

1 (d) The term "person" ~ uised in this section meart

2 an individhll. partnersihip, corpoailioil or nssocniatiot.

, FINANCIAIL TRANSACTIONS W1'1'1 FO()PIVITN GOVEIRNIMTN'r

4 IN DEFAUITI

5 SEc. 10. Thie Act eniitled 'An Act to prohibit financial

6 Iransatclions with all foI{ign tl\:eiiII('lit i11 £defallt on its

7 obligalions to the 13ifited Slates", apprloved April 13, 19234

S (. S. C., tit]f 31. sec. lSOIa s it aItmended lb atddihn at

9 the liend thereof na new sectiol to iread Is follows:

10 "Sl;c. 3. While any forelign governentl is a iemlbcr

11 bohll of he Tiuternafioulml M[onetliiv Fmld and of the Inter-

12 natiohal Tink fo.r ]le.(ltsirii~o]I .iId l)evl'hopeli., this

13 Act shamll not apply to the snle or purcllso of bonds. sewc-

14 rifles, or oilier llatiionIs of wuch covcrninlit or ainy politi-

15 cal suldixision floereof or of uy organiiization or association

16 acling for or oir ihhalf of suh .oveILmnieInt or politiicnal slub-

17 division, Or to 1(h Ieinkillg of all lio1 lo StIc] governlllment,

18 [(i(I 11liisiOra. s vionorgaunizaii.n, 01 aSSOCia io."

19 JUIISDICTION AND VENIE OF ACTIONS

20 SEC. 11. For tlel pmrp'ose of au.v nlton wlich may be

21 brought wiilhin tie i nitred Sibs or its Trrritories or pos-

22 sessions lv or against the Fand or le RI nk in accordance

23 withi the Articles of Arerneimnt of tlie iFund or the Afcles

24 of Agreement of II(, Bajl, lige Tiud or tie BinIIk, as the

25 Qase mina heI, shall h e dI(ielled to 1he n inlab)itanlt of the
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Federal judicial disiriet in which its principal office in the

2 United States is located, and anly such action at law or in

3 equity to which either thire Fund or the Bank shall be a

4 party shall be deeried to arise under the iaws of the United

5 States, and the district ouirits of the United States shall

6 have original jurisdiction of anyl sid, action. When either

7 tthe F'lund or the Balnk is a dif(ndant in any such action, it

Ifly, at an3 time PIfor thie trial thereof, remlove such ic-

9 ion from a State coulrt into the district co(Irt of the United

10 States for tlhe prj()er district by following the procedure

11 for removal of causes ottherwise provided by law.

12 STATAUS, IMM UNI TIES AND PRIILEGES

13 Suc. 12. Thie provisio is of arltic e IX, sections 2 to 9,

14 both inclusive, mId the first sentence of article VIII, section

15 2 (b), of ithe Articles of Ag recemenit of tie Fund, and the

16 IprOvisions of artiide VI, sle(dion 5 (i), and article VII

17 sections 2 to 9, both incluisive, of the Articles of Agree-

18 ment of ii( Ban1mk, shall have full force fnd effect in the

1) niled States and it;> Teritlivts anid possessiols upon

20 lcc('e)taile of eimLb ership I), tille nited Stales illn. and

'1 tilth estalislishnmet of, the Fund iand ithe Bank, respectively

STABILIZA^TION LOANS BY TIlE BANIK

Siuc. 13. The goxemoIr aid exeulitive director of the

21 Bank applointed by the United Slates are hliereby directed to

23 ,btairi prompltly an official interpretation by tihe Bank as to
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1 its authority to make or guarantee loans for programs of

2 economic reconstruction and the reconstruction of monetary

systems, including long-term stabilization loans. If the Bank

4 does not interpret its powers to include the namking or guar-

5 ainteeing of such loans, the governor of the Bank represent-

6 ing the United States is hereby directed to propose promptly

7 and support an amendment to the Articles of Agreement

8 for the purpose of explicitly authorizing the Bank, after con-

9 sultation withl the Fund, to make or guarantee such loanls.

10 The President is hereby authorized and directed to accept

11 an amendment to that effect on behalf of the United States.

12 STABILIZATION OPELrATIONS BY TIlE FUND

13 SEC. 14. (a) Tihe governor and executive director of

14 the Fund appointed by the United States are hereby di-

15 rected to obtain promptly an official interpretation by the

16 Fund as to (i) whether its authority to use its resources

17 extends beyond current monetary stabilization operations to

18 afford temporary assistance to members in connction with

19 seasonal, cyclical, and emergency fluctuations in the balance

20 of payments of any membler for current transactions, and

21 (ii) whether it has authority to use its resources to pro-

22 vide facilities for relief or reconstruction or to meet a large

23 or sustained outflow of capital on the part of any member.

24 (b) If tile interpretation by the Fund answers in the

25 affirmnative either of the questions stated in subsection (a),
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1 the governor of the Fund representing the United States

2 is hereby directed to propose promptly and support an

3 amendment to the Articles of Agreement for the purpose

4 of expressly negativing such interpretation. The President

5 is hereby authorized and directed to accept an amendment

6 to that effect on behalf of tile United States.
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