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The following changes have been madet

| (1) Ssotion 2. The term of office of Governors has been changed
to be "at the pleasure of the President for five years". In view of
the fact that the President has = constitutional right to remove executive
officers from their positions without cause, I believe the best course
would be to omit the underscored phrase, Its inclusion might precipitate
an unnecessary argument at the hearings.

In connection with the provision as %o the time to be devoted by
governors %o their duties, the word “only"™ has been deleted.

(2) BSection 3. The term of office of Executive Directors has been
amended to "at the pleasure of the President for fwg years,"

(3) Section 4(b)., The supervisory powers of the Bosrd have been
restated. In the earlier draft Governors and Executive Directors were
required to ast "pursumnt to the direction of the Board" and under the
new draft they ere required to act "consistently with general pelicies
established by the Board.”

(4) Beection 4(e). In the first draft the Advisory Commitiee was
composed of two representatives each of banking, commereial, industrial,
labor and agricultural interests. It now contains "ten persons including
mmﬁ:lm of banking, commercial, industrial, labor and agricultural
interests.

(5) Section 9. At Mr, Heffellinger's suggestion I have included
:rm-rmmum.umnmmnmumm
Bank.

(6) Section 11, The citation of the Article in the Mmd Agreement
has bean corrected.
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decision could be left open by pres
without Section 4 with the intemtion of
such provisions should be exhibited.

(8) Seections 10, 14 and 15, There are a number of possible methods
Hone of them, however, is free from difficulties.

to avoid the necessity of going to Congress a second time for the funds

necessary to pay the subsoriptions of the United States to the Pund and

the Bank,

Mr, Speck informe me that this would vioclate

House of Representatives but that the rule could be
Committes on Rules submits a resolution calling for

Ve could provide in the Joint Reseolution that the necessery
the Joint Resolution by the Coumittes of

funds “are uppropriated” instead of providing that their sppropria

A
is authorized,
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SEC. 4. Supervision of governors snd executive directors.

(a) There is hereby established the Internationsl Finsneial
tions Board which shall consist of the Seeretary of the Treasury,

(b) The governmors and executive directors of the Fund and the Bank,
and their alternates, sppointed by or on behalf of the United States,
shall keep the International Financial Orgenisations Board fully informed
of their activities and shall comsult with and sct consistently with
genersl policies established by the Board.

(¢) The Internationsal Finmneial Organiszetions Bosrd shall be advised
by and shall take into consideration suggestions and recommendations of
& committee, to be lmown as the Advisory Committes on International
Finsnecial Organisations. The Advisory Committes shall consist of the
following, each of whom shall serve for two yearsj

(1) Two members of the Senste to be appointed by the
President from a panel of eix Senators chosen by the President
of the Senate;

(2) Two members of the House of Representatives to be
asppeinted by the President from a panel of six members of the
House of Representatives chosen by the Speaker; and

(3) Ten persons, including representatives of banking,
commercial, industrial, lador and agricultural interests to
be appointed by the Presidemt.

Im.fthmiontMMumuMdmmu-,
but shall be entitled to necessary and actual transportation, subsistence
and other expenses incidental to the performance of their duties,

S8EC. 4 (Alternate) Reports. The President from time to time, but
not less frequently than every six months, shall trsnsmit to Congress a
report of the activities of the Fund and the Bank.

SEC. 5. M’mt.w“
mﬂdtbg.l&miuutom Fund the par value of the
United States dollar, which shall be defined as 15-5/21 gruins of gold
nine-tenths fine,

8EC, 6. m—-&-ﬂ-ﬁmﬂm
Without speeific authorisation in advance by jeint (TH

no person uhhlforthmmshm(a)muMh
uychnp the quots of the United States under Article III, Section 2,
of the Articles of Agreement of the Fund; (b) propose any change in the
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value of She United States dollar under Article IV, Seetion 5, of
2 of Agreement of the Yund, or approve sny general change
par values under SBection 7 of that Article; (c) vote for sa increase
capital stock under Article II, Section 2, of the Articles of Agree-
Bank, or subseribe to additionzl shares of stock under
Seotion 3 of that Article; (d) sccept any amendment under Article XVII
the Articles of Agreement of the Fund or Article VIII of the Articles

8EC. 7. Approval of scts of Fund and Beank. The President, through
any agency thet he may designate, or otherwise, is hereby suthorised to
give the epproval of the United States whenever, under the Articles of
t of the Fund or the Articles of Agreement of the Bank, such
spproval is required before any act may be done by the Fund or the Bank,
respectively, provided that nothing in this section shall affect the
provisions of Seetion 6 of this Joint Resolution.

SEC. 8. Agencles for desling with Fund end Bank. The Secretary
of the Treasury, with the approvel of the President, directly or through
such agencies as he may designate, is suthorised for the account of the
fund established by Section 10 of the Gold Reserve Aot of 1934, approved
Jemusry 30, 1934, as amended, or othervise, to deal with the Fund and the
Bank in gold snd foreign exchenge and sush other instrunents of oredit and
gsecurities s he may deem necessary to carry out the purposes of the
Articles of Agreement of the Fund and the Articles of Agreement of the

8EC. 9. Designation of depositories. The Seoretary of the Treasury
mey te the Tressurer of the United States and one or more Federal
Reserve s 88 fiscsl sgent of the United States, to be depositories
of the Fund snd the Bank,

S0, 10. JIssusnce of notes. The Beeretary of the Treesury is
suthorised and directed to issue from time to time at par notes on the
credit of the United States snd to deliver : .
Bank for the purposes of Article III, Section 5 of the Articles of Agresment

of the Fund and Article V, Section 12 of the Articles of Agreement of the

and directed to be issued under this section. notes shall bear
interest, shall be non-negotizble snd shall be payable on demand of the
Fund or the Bank as the case may be. A

82¢, 10 (Alternate) ' . The Secretary of
the Treasury is suthorised and directed (a togqthmhuﬂpﬂnor
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Obtaining and furnishing information.
is hereby cuthorised, through aay agency that he may designate, =nd under
such rules and regulations as he may prescribe, to obtain from persons
subject to the jurisdiction of the United States and to furnish to the

8EC. 12, m_ﬂm-memp
Section 1 of the Aet of April 13, 1934 is amended by the addition of the

following sentence:

"The provisions of this Act shall not apply te the sale
or purchase of bonds, securities or other obligations issued
by any foreign government, or any organisation or association
asting for or on behulf of a foreign government, while it is
tionsl NHonetury Fund and the Internationmal
Bank for Reconstruction and Development,"
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