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Suggested Rules and Regulations of the
International Monetary Fund

Executive Directors

1. Any director or the Managing Director, pnd in his absence
the acting chief of the operating staff of the Frmd, may call a
meeting of the fxecutive Directors to consider the business of the
hind.

2. The Mnaging Director, and in his absence the chief of the
operating staff of the Fund, shall preside at the meetings of the
Executive Directors, and the other principal officials of the Fund
may be present and participate in the meetings.

The Executive Directors shall select a Secretary, and such
other officers as they require, from the staff of the Fund.

3. The Managin[ Director shall1 prepare the agenda for the
meetings of thy Executive Directors. Any dir ctor or alternate
may place upon th . agenda any matter for the consideration of the
Executive Directors.

The ExecutiVo Directors shall keep a summary record of their
proceedings.

4. Th- Managing Director shall inform directors and alternates
of all meetings of the Ixecutive Directors.

5. Thc.: directors and hieir alternates shall be provided with
suitable office sac, and adcquate assiste.nct.

6. if a member withdri-s., the votLs that it cast toward the
election of 1 director shall be dcductcd from the nymber which that
director shall vote.

For thu puIpose of voting under Article 7, Section L or 5 of
the Fund Agreement, the not sales of a currency shall bo dcterminnd
by the amouiit by which 75 percent of the quota of the member exceeds
the Fund's hioldings of its currency, and the net purchases of a cur-
rency shill be dztevrined by the amount by which the Fand's holdings
of the currency of a member exceeds 75 percent of its quota. Tlhe
amount of any currency borrowed by the Fund shall be deducted from
the Fund's b lanc of that currency before computing net sales or
pu'chasts.

Any niroctor or alternate my requist that th, action of the
Exacutiv, Dlructrs shall bh taken by a record vote.

7. T~i± Executi.v Directors sh:ll nam, committees to advisre
them on th-; business of the Furnd. T hey shall include committees on



(a) Exch'anpc Transactions
(b) Exchange Ratcs
Cc) Exchange Regulations
(d) Relations with Members
G ) Cooperation with the International Bank for Reconstruction

and Developmennnt
(f) Cooperation with other intrnational Agencies

Tha Excutivoe Directors shall name such otihor standing and
special committees as they find necessary.

Any director or alternate may attend meetings of any committee.

Officials tnd Staff of the Fund

8. The Managing Director s:ll make recounendations to the
Executive Directors on policies to guide the Fund in its operations.
He sh:ll see that thle business of the Fund is conducteo in accord-
ance with the Articles of Agreement, the By-Laws, the Rules and
Regulations, and tihe policies of the Board of Governors and the
Executive Directors. He is authorized to issue Administrative
Orders for ti< guidance of the staff in the operations of the Fmund.

9. The M!anagirs Director shall present to the Executive Di-
rectors 'or their approvtl a budget of proposed cxponditiires for
the Fund's financial year.

10. The sal-try of the Yhvagin Director snaill b e per
innbrn.

11. Thile De:uty .hnagin Director slll act as chief of the
ope, ting staff of the Fund in the absence of the anaging Director.

Tih s:ilary of the Deputy ianging Director shall be _ per

12. hrer shTll bI In Assistant i:naging Director in charge
of cp rations. .rc slm ll be rcsponsible, :nier the anliCging Di-
rector, for the gold and exchange operatiois of the Fund.

13. £tijre shall be an Assistant Hainaging Director in charge
of rilat iors with members. iHe shall be responsible, under th:
]'ata.ing Dir ctor, for seeing that the exchange policies of
mehber- corfon2 to the provisions of the Articles of Agren mennt.

H, st. ll sipcrvizs for the Fund the rnnintonanoe of close
liaison with members and for this purpos th, Fund m:ay maintain
r pr.statIwvos attached to members.
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14. There shall be an Assistant Managing Director in charge
of relations with the International Bank for Reconstruction and
Development. Ho shall be responsible, under the Managing Di-
rector, for maintaining liaison with the officials of the Bank.

15. There shall be an Assistant Managing Director in charge
of relations with the Economic and Social Council of the United
Nations and specialized international organizations other than the
Bank. He shall be responsible, under the Managing Director, for
maintaining liaison with the Economic and Social Council and its
constituent specialized organizations other than the Bank.

16. There shall be an Assistant Managing Director in charge
of technical studies. He shall be responsible, under the Managing
Director, for seeing that the Executive Directors and the officials
of the Fund are informed of economic and financial developments
which affect the policies and operations of the Fund.

17. The Executive Directors shall designate the order in which
the Assistant LManaging Directors shall act as chief of the operating
staff of the Fund in the absence of the Managing Director and the
Deputy Managing Director.

18. There shall be a General Counsel.

19. The Deputy ianaging Director, the Assistant zManaging Di-
rectors and the General Counsel shall be selected by the Managing
Director with the approval of the Executive Directors and they
shall hold office until their successors are chosen.

The salary of these officials shall be $ per annum.

20. The Managing Director shall make provision in the annual
budget for other members of tiae staff.

He shall provide by Administrative Oracr for the selection of
the staff on the basis of competence and efficiency. In the selec-
tion of the staff, weight shall be given to the desirability of
securing wide representation of all memoers on the staff of the
Fund. The staff so selected sihall have security of tenure and
shall be removed only for cause.

The Managing Director shall submit to the Executive Directors
for their approval the Administrative Orders that govern the ap-
pointment, remuneration and tonurc of members of the staff.

21. The officials and staff of the Fund shall be available
to advise members on any economic and financial problems that may
affect their balance of payments.
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Offices and Depositories

22. aich agcncy of the Fund shall bI under the direction of
a rnateyr designated by the aniaginj Director. Thu staff at each
agency shall be responsible to the alnager. Provision shall be
made in th, annual budgut for th- croensos of the agencies.

The fPnction of thi agencies shall be to collect informat2on
for the TFund, to nrovide information to members, to facilitate the
business of the Lu{nd on instructions from tih ilinaging Director,
and to pcrform such other duties as may be assigneci to each
separate agsncv by hwe no!anaging Director.

23. !;o depository siiill receIve or deliver told on behalf of
the Fvinu, or pay or accept payment of currency on bchalf of the
Fund, except on instructions in verified code signed by the
Managing Director.

Accounts and Reports

24. The financial year of the Fund shall bu from to

25. The accounts of the Fund shall be kept in terms of the
United States dollar, of the veight and fineness in effoct on
July 1, 1944, as a common denominator.

To assure unifomrity of accounts, gold hold by tihe Fund shall
be valuod at $35 a fine ounce, and the currency holdings of the
7und shall be valued at their agreed parities.

26. The accounts of the Fund shall b0 kept in a manner that
will show clearly the naturie of each transaction, the position of
the Fund, and the results of its operations. Each entry shail be
evidenced by an original documrnt signed by an authorized official
of the Fund and tahes original documenrTGs shall be retained for
purposes of audit.

22. A daily statement of the position and transactions of the
Fund shall bt prcparod for the guidance of the Executive Directors
and the officials of the Fund.

At reekly intervals, a srtmary balance sheet and statement of
the operations of the Fund shall be prepared for the guidance of
the Executive Directors and the officials of the Fund.



23 The Fund shall uiblisli a monthly b ullotin of economic
and f inanci al data. Rerorts and articls of interest and help to
.ewbnx s K. ll also ie nublished in t; he bulletin.

29. T11 data required of all mebers si all be suboitted on
fori:s rprovidd by the' ivnd to assure unifornity of reportin 7. The
aata collected from mlembers on a uniform basis shall be publisiicd

o: aulletin.

T-infornmation collccted from a mmbuer on tho basis of a

0 rC- cxc reqLuhst !necessary in connection vi lit the operatiorns of
t 1~ 6!ld sA. 1 <ot be rublishird excoert wij th the o rrission of
it iat ber

i). A reoprt submnitt, d to a miber in connection vith &>y
action taken by tih Executive Directors or the Lb ard of Govrnors
a iii published if tie Executive Directors so decide by a two-
thirds vote. if a repl has b~l s ubmittcd by the menber, it
irv be publ srod withi the approval of the nmher concerned.

31. * ith the annroval of to Ex-cetive Directors, the 1>nd
iT7 ' nrovirt tec]'-ical advis'rs or prepare reorts on 'conomic and
f inanci I probllms to iuidle a flOmbJr. Such rvports shall bo pub-
1.r zh only with the approval of tci Executive Pirectors ind the

32. ith Fund may or :?are '>tl sr spcial studi s and rkports
th't ft tiwp rds n of inlbr, st to th ;und iud to r rmb rs, Such
studi s ond ro )orts sEli o pe pblished if tn* Ex cutivi Directors

dci.:l 1- ta two-ilirds vet.

Paytnit of Subsnr 'ptions

* :ilb, r ;:.ny nay its gli subscription to the Furnd at

< ld dc )ository.

.A i:umb':r si,11 pey its currurcy ,rsbscription to the Fund
t t t dsignat .d dipository.

I! . dcpository is autborizcd to prrmit t enMbr to subititurte
non->],-otivtll non-interest b-arinp notls ps cyi:i to tl Fund on

mn' for tV't part of thI currency subscriptioni which exceeds
7 roornt ot ti nm:mb, r's :uota ~and ti, depository shall hold

stuchr At s or tne -<cccun, of tnh lund. A mimb-r may arr"":' with
to P Fuit ~ior r!i fe rth *r substituttio n of such notes for currenty

iund ill instruct donositori s on the proc cdure for

"cco-tin , holdin- "nd reccivinq payment for such not s.
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Par Values and Exchange Rat.s

35. Each r:nmbtr shall report to the Fund by telkraoh on the
first businss day of each wevk, the highest vnd lowest rates
during the preceding week for attual spot trai.sfors of [1l cur-
renci,s rmde in conforsity wIt:. the medmber's laws ,nd exchange
regul %tiens.

36. Each member shall iriforn the Fund ivhethar its monetary
authorities, for the settlncent of internation I transactions, in
fact freely buy and sell gold and the rates it which such pur-
chases and svl s are made. A mrnb r shall inform thy Fund promptly
of uiy chnago in its practico.

37. The iargin for forward ~xchangc trmnsaotions or for time
hills of exchango shall ho for the purpose of prvc!nting the under-
rininf of the agreed rariti s.

383. A rmbcr pronosing a change in the par valuc of its cur-
r ncy sh1ll notify th( Fund of the propos d chano aInd shill submit,
through its diroctor or representative rvthorized to consult with
the Fund, % vritten report to support its contention that the change
is Ioo ssary.

Tio proposal of the mimber sWhll be considered nromptly by the
Ex cutiv, Directors at - nating at hich the directors or rcprcscnto-
tivQ of thi mnmber shi1 bo invited to b, present and to prticipate.

39. If a proposed change in pnrity, tor> thur with ;11 previous
changg s, ghu;tk r incrcass or docreases, does not exceed 10 percent
of tha initi, 1 par va:luc, the Fund sh-i not object; but it may
inform t!t rmber through F 'writtcn report of its opinion of tne
5dvi sability of such action. Tb; opinion of the Fund shall bc

2,livcrrd to tho director or rcercsontative of the rrmmbhr within
72 hours of th pronposal if the membcr so r~quests.

A Tmbcr that changes th, prity of its currency without Rivinr
t}i Fund ni opportunity to present its opinion rhil1 bh d. cm d to
}aw failed to mnsult with th3 lund; hut if ti Fund does not
deliver its opinion to tr, director or rcprcsotative of the mnmcrr
within 72 hours, or such longer p tiod 's th, member hcs requcstcd,
it shall be decmried to hivc bicn consulted on the proposed charnge.

40. If thu proposed changu in parity, together with ll
previous ch-ngps, ,hthcr increases or doercs s, oxceeds 1O per-
cent but not 20 percent of th,, initi-l parity, thi i nd shall de-
liv'r to Ti, director or rcprosc ,<ittive of til. mirbhr a written re-
port, ;ithin 72 hours, if the nmmbhr so rsquests, which djcclars h, ±th1ur
the Puind concurs or objects r;nd the redsons for its attitude.
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41. if t! o ~ronost. 6 chi<L i: p rity, to(, th,.r with '11
pr;vious C!::: s, xh thcr incrt us s r dcrs , xcouds 20 p-r-
celnt of t!Li initi .i p rity, the FRnd h11 consid r tb, proposal
!ramlptly. It sbhall hold such furth:r consultotion with thc di-
rctor or raprrsontativo of' the i-ib mr as it duems O c:ss5>y : ud
it -iny c 11 for lditiontl iuformuition nd reports.

If ti lun-nd is not prpiared to dcclirs its tttitudcl by th.
di :ft.r the proposal for tho chbarj is Dresyntid, it sholl

s< injorm th,% diroctor ir reproscntztivc of th member in writing
rnd it slhil s1 t - dfinitr date j ,ithin notrr drys it whiich

tim3e it sh,11 deliver to tVu director or rpDrosnbtativo ofi tCh
nerjbwr - virittor report which d clr: s ;wh thor the Fund concurs or
obh ots nd t. rc-souis for its tti tud.

42. A ±. :mtr th t propos, s · ch angeo iT th: p r value of its
curroncy wh.ich, in is oninion, will not fflct intrr tionul trans-
cctions of mr:bers sh"1l submit, throu[h its dir ctor or , rcprc-

s ntativo utlJorizid tO consult vithU tn. iFud, a fritt n report to
support its opinion. lI , Lund shill infori. dhi r.srb r ½ thtr it

,rsth t th propos ed chnallo dols !oL a£ffcct ietcarn:tion 1 tr lns-
ctio.rs of romo-rs nd it shll doliy r ty t! i director or rcprc-

srt-tiv¢ of th i rb;r : ritti: roport, within 72 hour,, if th,
rtsr so ri. quests, which shall st tc its vie<w oi this noint.

A Ttiblr th::t chang s the par vilu- of its curroircy, under til
r}ovw circunostanc s, before tho und h s express -d its vi bv, slir
w d orld to L-VL fli'd to consult itlh the uund; but if thi Fund

Jo s not oxpross its vv w ithin 72 hours, or such lon?:ar period s
thf mblimr } ms roqu st% d, it shall be d c to have 'r id that
ti- prores d c}g do s rot eifect fit rnutiornl trnr;sctions of

3. silly Tl:lu:r :y Dropos;o to th Excutive Directors or the
P??rd of Gov rrors th At tunli`crL prorortion:te cn :nnc bt l::do in

L: Dr veiUn s of thc currunci, s of ill vsmebsrs. Thc nr,,nbr pro-
posing sue;: a elviir sh suhbm:it o raport to support tK conten-
tior th't suc > ch' nyc is needed.

h sue, a cl;a n is prol osed to tho txL cutiv 1 Diroctors,
th;y sall con:sidlr a- thr to pr,'scrt t proposal to tih
}ovornors for -: tilegraphic vot. ThIle Exy;cutiv, Directors shall

r scupt th propostl ir t 1cgrt hic vote i±' "Lm jority of the
tot:- votiri: powr of the Lxccutivc Directors, ie luldins ci%
rlirsctir rs- as. :ting 10 rprcert of tbh 'wvrei'!t of quote5, so
d ici s. ¶ih y s hl11 infonrm t13he mlmbcr a: thii ction of the
Excutiv.o Dir ctors.

<A. ithill On. v-.Io th alti alr r ;- ith t li, Lund "n th
iritial onriti s ? to. r currt.ci s, h ;b, not
itslIf of the trvlsitioti:l Islh1l co_ smic to the
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Fund any cliss of exchange transactions it proposes to continue at
rat:s ta:lt differ from parity by moro than tho proscribed niarfin,
The mumber shall present to the Fund a written report stating the
reiszons why such other rates are necessary and the poriod during
which it proposes to continue thom.

The Executive Directors shall moot with the director of a
represont tive of the member to consider the matter. They shall
inform tho mrember of their decision in a written report stating
the reasons for their attitude. If the Lxocutivo Directors dis-
approve the proposal, they shall proscribe the method for
discontinuing or modifying the other rates.

45. a member proposing ~o introdvuc rates for an, clias of
oxchYngu trmnsactiors tha. ` kr from i.ritT by2 moro thi the
proscribed mnrlin nl!.l nctifv tht, Fund of the proposal and sihall
submit a written retort stntin' diwr such o hcr rates ore rxcossarv.

The retcutivo Diructors sr 11 conul wtIth the director or
rcprosentmtivc of the mamrber on its Froposal and shall inform the
membor of their dccision in -vritten rerort stating the reasons
for their 'ttitudt.

46. V¥ithin one rmrnth after a ncmbor ; r vith the Fund on
the initial p'riit f it- curroncy, it shalll comdniJCito to the
- unl a full staterlzt of tieo cn,:rols on pav,,nts and transfers
which it .roposos to cent nier n f'foct i'tor ih'j Fund begins its
ororation;.

-lie mrnbor s tali st e t o contrls arl; nocessary to
reoultto intcrnationil ca- t4 riovrmontt, whicih controls it will
soon be ,rr ard to Tromo :, ! c c'ntrol airn parrt of its
post-wI:rtr is o i, 1rra tnts.

4'. Tche !FInd shlall e no acti ir on controls wE'ch K rco
noces s Sr (j regulalte istor 'it 1T cI l novortunts urovi'](d
sue! certrcls L' 'XUi c;iso in mariner v;tlch w 11 t r rstrint
npar-nrts for err'mt Trar act oLS or oola1 del' trans Irs of
fu~cl, in z~tl ,mncr of suech cor00<:i Am' fl*

if 5n &ih oplirion of th? und !dh onrrou; aro restrictive
of arnsE-f r- and v' aorts ?or nurroo n Irr Ic ms, thc Pund
shall o nnun v wiLL tAlo momr- r on ti~e r , fr til ci ontrols. The
F':nd hpil t}{ infc7ln the rx ' or o it0 3 do Jtin a writt(n

r rt and ive the mrmoor n op rtonit, Lo rodifv the controls.
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?}e vvrd sh 11 nniilt irm! ptlv ith Ic ,cr< v on c mnlrnl
o rnrr*ft trn,%cti )ns tron in cf;'ct W- ich yry not o-rt of th':

K,-·'-r t- nritionvl ,rrthgc rnt?. The Thcir -h,1i re , itt,
Ci Lter on thM ntro ?V rr',ov 1 of 'ucY control-'.

It' teir und the ;,:enber cannot ec rcE, t?,p ]/und 1 ] u'umit
o t I ini. cr >l written reoort s )-ciffin - icL controls should bc

r, .;vr or :cdifici a4nf statin 5 itt re -o;n. The mo:iber nh 11 De
r" ulrcd to rer&ovc or mndlfy sCch contr')l, as ire )ecifh d by the
]u i:t in .onths efter the Funld Iah besun rxchanre :~ )era-

Lo. .embprs that a-intain oychan;e cent ols es part of their
no~t-, r tr 2:itionfll rr nrcuente 'h I1 co':slt 'ith ti-he ?nd from
timei t- ti-:' ac to tre neCC for the continuatit. of Tuch arr nI-

ombenrss Thili inform the Fund of ary art pt-tion of such con-
trol n shall con- lt ith thile Funri as to th(- mncd f-tr tho:L.

JLb.rs ' os> tcrritories have t' n oc, inmlr by the cen, q}1
trf'rm thi J-%nd of npr! controls it, osd . iart of the noit--.ar
tr ncit ¼nfli rr; n 'uernts.

50f. hrcnsvrr a wmher ,rotnonzto introruce con.trols for the
1r;n ,e 'If rer!. tin- Interrnation-l c: ritl move ent-, it shall

infarl tYP 'und orornrtly of the ne,' controls. The -und ohall con-
- r th propoc(, contr-uls =nd it shll inf,)rs the cmniber if it

rc '.roo any of them 2: likely to rrstrict oayro:nts for rlrr-'nt
tr:n etimons or unduly dtlay tr n:tfer of funmd in settlbment of
S ch commiti:*ents.

In ,nch a c ?e, the ,ecutiv JirEctora }'>l moet 'rit tice
lrt'c ,tr r r<rrsaPtdt iv :of t .br- r t nn cinitr the j,att'r.

'f trho fmi finrd that the contcl, &rre in f. ct re-trictive of
cur:unt tr ns ction, <nd payment'-, it shill inform the member in

etrritt n ro -ort · pAd ?vr the mcmb'r -n oonorttnity" to modify the
cnitrls.

51. !ihen niembocr in of the ciniron tat its bal;nc of -ny.
mnts noitrion 'L rr- ire it t- imnoqe controls on o-tyornt~ and
tr nsfers in coinntcti n tith current trans ctins, it sh;ll notify
tbe Fqund >f the r¢~trictions it btiieves necrc- Iyi -. d shall

abhcit, tkroi%-h Its director or a reore.cntative, a w.ritte renort
7rttinr; forth t-c full facts and requestin: thi< lFnd's anproval.

The _xcAutive Dircctors shall set a dat, for a meeting to
cnnsli r the rerucqtandi tht nenber shall be rorortsented at the
mc"-tint. *fhin days of thr dat- If the reruest the £und
skl1! inform thi member in a written roport *hether it arstrovcs

or disao',rovoC &nd the reasons for its aecision.
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52. Within iionth after members aLrce ith the iFund on
the initial parities of t'.eir currencies, acch macmbcr shall inform
the ,und of an~ currency, payments or clcaring arrangerents it has
with anyr other country. The nember shall indicate which arrange-
ments it regards as consistent tuith the Fund Agreement, ihich are
transitional arrangements.

The Fund shall deal ,ith existing currency, payments and
clearing arrangements in the same general Tanncr as it deals ith
existing exchange controls under sections 47, 48 and 49.

53. A member that proposes to enter into a currency, pay-
mcnts or clcarin% arrangement that requires the approval of the
Fund shall request such approval in a report setting forth the
need for the arrarn,ement.

The Executive Directors shall meet '.ith a rcpresntative of
the member to consider the request. The Fund shall then inform
the member of its decision in a aritten report stating its
reasons.

54. A member shall inform the Fund of any new currency, pay-
ments or clearing arran;eraents it enters into and of thf terrina-
tion of arny such arrangements. The Fund shall keep all members
informed of the arrangerments in force.

The Fund nay inform a ,rLmber at any tine that a currency,
payments or clcaring arrangcmcnt is inconsistent ,:ith the provisions
of the ,rticlcs of Agreement and it may require the member to
ternirnate or modify the arrangement to the extent that it is in
conflict ;ith the Articles of Agreement, The member shall oc given
an opportunity to iresent its views to the xccutive Directors and
the imcmber shall be inifoncd of the decision of the Furnd in a
vTitten report stating the reasons for the decision.

Gold and Exchange Transactions of the Fund

55. Thc Fund shall sell forcign exchange for gold or currency
onl,; on the basis of a ritten or telegraphic request in verified
code from a dcsignatcd fiscal agent of the rcieber.

56. From time to time, but not less frequently tihan once a
quarter, the Fund shall consult :ith each rec!zbrr regardin% its
pros;ictivc balance of sayzients and its prospective need to pur-
chase foreign exchanGe from the Fund.

57. The Fund shall buy from any iember cold placed on earmark
to its account at any told depository with pay:cnt in ant other member's
currency. The Fumdi may establish handling charnes for Zold -nich
differ at each of its cold depositories, and those handling charges
may vary for each currency.
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The Fund shall publish from time to time the handling charges
for gold transactions in each ourrency at each of its dosignated
gold depositories.

The Fund may buy gold from a member for any other lnmborls
currency when the gold is situated at some point other than thu
depository. Ait the request of the member, the Fund shall quota
the handling charge for which it is propar-d to undertake each
spccific transaction.

58. A menrber desiring to purchase foreign exchange from
the Fund with its ove currency shall fitl a riJtten or telegraphic
request with the fund in which it represents that th, currency is
presontly ncedud for making pa:vmnts in that current- consi stent
with the provisions of the Articics of Agreement.

59. On any rcquest for purchase of cxchange involving less
than perccnt of the member's quota within a thirty-day period,
the transfer shall be made on a trarsftr date vrithin business
days of thu receipt of th. request. The Fund shall notify the
number of the dati on rhich the transfer will be made.

60. On any request for purchas, of 2xchangc inwlving more
than ercunt but not exccdirn rngprcunt of th unboriYr'2
quota wi thin a thirty-day pi:riod, the transfer shall b. mad on
a transfer date within busin:ss days of ther ceipt of the
rcquust. The Fund shall notify the :remb r of the date onr :hich
the transfur will be nade.

61. On iny rql:est for purchase of xchange in any larger
amount, the Fund shall set thi transfer date and it shall inforr
the mumber of its decision.

62. A mcmb;r may canc;el any reqtustid gold or exchange
transaction prior to the transf Ir date and the Fund sh.i lvy
no charge in connection with such a transaction.

The Fund imav a!rlu vfth a mumber to r vcrsoa transaction within
days after the transfer dat,, and it shall refund tbi; charge.

No rjversal shall be made by the Fund of any cocmpleted transaction
if a changE in the par value of the curryrocy purchas:.d by th, :tmbur
hs been mde in the inriim.

A mnmber thet has purchisud a currency from th, Fund and finds
that dys after its purchase its official holdings of that cur-
rency exceed its hcldir's prior to th; purchas, shall notify the-
Fund of the facts a.'d at the rcquvst of the Fund shall offer to
reverse thc transaction to th- extent of tha ,xcuss.
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63. A member requesting a waiver under Article V, S :ction 4
of the Articles of Agreement shall file with the Fund an applica-
tion giving the information required by the Fund.

If the Executive Directors agree to a waiver, the terms shall
be submitted to the member for its acceptance. The sale of exchange
on the basis of a request for a waiver shall be made only after the
member accepts these terms.

64. No transfer of exchange shall be made by the Fund except
on the signed order of the Managing Director or someone authorized
to act for him.

65. The Managing Director shall place before the Excnutive
Directors at each meeting the pending requests for purchases of
foreign exchange by members for their -wn currencies.

Any director may require that a rcqust be referred to the
Comuittee on Transactions for a report to th: Executive Directors
and such report shall be made promptly. Unless the Executive Di-
rectors take action to limit the sale of exchange to the member
or to declare the rmember ineligible to purchase exchange, the
transfer shall be made on the trtnsfer date determined under these
Rules and Regulations.

Repurchases and Charges

66, W ithin days aftetr the end of the Fund's financial
year, all merbers shall report to the Fund them data necessary to
calculate the repurchase obligations of the member. The Found
shall inform the member, on the basis of the reports, how much
of its currency it is required to repurchase and to what extent
payment is to he made in gold and in Lach convertible currency.

67. When a member ropurchas(s its currency from the Fund with
gold, in accordance with its repurchase obligations, the Fund shall
levy no charge for the transaction, providud the gold is delivered
to any of the designated gold depositories of the Rind& The Fund
may accept gold situated elsew~hero and it shall levy a handling
charge equal to the cost of moving the gold to its nearest gold
depository.

68. when a member ropnurchases its currency from the Fund with
convertible currencies of members, in accordance with its repur-
chase obligations, the Fund shall levy no charge for th,e tranaction.

69. On the first day of the Fund's financial year, and every
three months, thereafter, the Fund shall notify iach member of the
charges due on balances of its currency hold by the Fund during
the preceding quarter, Such charges shall be paid within 15 days
after the date of the notice.
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70. Gold tendered in payent of charges may be d4livorad at
any gold depository of the Fund. ,Lny overpayr.tnt shall be returned
to the member in any currency of a member it requeosts.

Postponement of Exchange Transactions and Withdrawal from the Fund

71. 2'henevcr exchange transactions with a member are postponed
in accordance with Article XX, Suction 4(i) of the Articlcs of .Agrce-
i±ont the lManaging Director shall inform the r:aobcr of the action of
the Fund in a written report stating the conditions under which the
Fund vil1 be proepared to begin exchange transactions with the nembor.

72. ?When the period for agreeing on the initial parity of the
currency of a somber has boen extended b yond 90 days after the
dte on wvhich the Fund requests the corrunication of par values, in
accordance with Article XX, Section 4(d)(ii) of the Articles of
Agroement, the member shall be infcrmed of the conditions under
which the Fund will undertake exchange transactions with it.

73. *hen a mermlber withdraws from the Fund, voluntarily or by
cormpulsion, the Fund shall notify all ;imr:brs of the change in
i-orborship.

The IEcutivo Directors shall promptly arrange a meeting with
a representative of the ferner member to secure agrcement on the
sottlcront of accounts between the Fund and the former member.


