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1., Alternative to Treasury By-Laws, Section 8

The Ixecutive Directors are authorized by the Board of Governors
all the powers of the Board of Governors except those reserved
by Articl I, Scetion 2 (b), of the Articles of Agreement,
approve of submitiing a sndment of the Articles of
the member rovnrumLth, ybermine the remunera-
hxucntiv: Directors, the ) age the number of Execu-
, the power to detcrmine the 8 of contract of
end the power Tc anm of the Fund or to

ons or resolutions approved by the Board of Governors.

'reasury Bv-Laws, Section 16 and 17

Gold depositories of the Fund £hall be established in the follow-

4w CS i pa,
1, ClTles.

All depositories of the fund shall carry out transactions in gold
or currency on behalf of the Fund only when so directed by the Fund.

matter arises as

Proparat

lations of the Managing Director and Executive Direc-

with the

the Governors of the position taken by the Economie and Social Council.

4, Alternatives to T.R, 1. 2. 3, 4, and 5 were in F.R.B., draft of By-Laws
dated Scptember 12, 1845,

5. Alternative to T.R, 6, Submitted s g Regulction

o~

In order to be consistent with the actual wording oI
har of the second pe
ince ehange the

ment 1t appears necessary

of :..T'. 6 as follows: In

ied by the recommendations of the Managing Director
ectors, shall if possible be submitted to each Governor
of the Board of Guvernors at which the question is tc
Exocutive Directors consic ' to obtain
without ealling o mee brief state
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per cent of the quota" to read "the originsl currency subscription.” No
country shall gain sny votes as a result of repurchase by it of the excess
of its currency subscription over 75 per cent of its quota.

6. ternati T.R

The Executive Directors shall appoint standing committces, each
of which shdll include at least one Exceutive Director, to make recommenda-
tions to the Executive Directors. He shall appoint standing committees in
charge of Résearch, Operations, Relations with Members on Exchenge Rates,
Relatione with Members on Exchunge Restrictions, Relations with the Inter-
national Bank, Relations with the Economic cnd Sceiazl Couneil, and such
other standing committees as he deems necessary for the conduct of the
puginess of the Fund,

In the case of the ocbove nomed committecs the Assistent Director
in charge of each of the described matters chall be a member of the corre-
gponding standing committec.

uch other specinl commitiees

The Exceutive Dirccetors sholl appeint 1
iness of the Fund.

as they deem necessary for the conduct of the bu

W @

Any Dircctor or Alternate may attend meetings of any committee.

7. Alternstive to last sentence of T,R, 8 and last parsgraph of T,R, £0,
Submitted as o Resulati y

The Maneging Director is authorized to issue Administrotive Orders
for the guidence of the steff but all such orders shall be subject to review
by the Exccutive Dircectors.

NOTE: It is doubtful whether-any reguletion on
administrative orders is necessary.

8. Alternatives to T,R, 9. 10, and 11 werc in F.R,B, dpaft of By-Laws
t . -,
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g. Alternative to T,R. 12, 13, 14 15, 16, 18, and 19, Submitted o8 a
Regulation

The Managing Director, with the approval of the Ixecutive Direce-
tors, shall cppoint a Generzl Counsel, on Assistant Director in cherge of
Research, an Assistent Dircetor in charge of Operations, &n Agsistont Di-
rector in charge of Relations with Members on Exchange Rates, an Assistant
Director in charge of Relations with lembers on Exchnnge Restrictions, an
Assistant Director in chargs of Relations with the International Bank, an
Assistont Director in charge of Relations with the Economic and Social
Council, and such other Assistont Dircctors cg he deems necesSsary for the
esnduct of the business of the Fund. Each Assistent Director shall be
rcsponsible to the Managing Director ond shell carry out his duties under
the gencral supervision of the Managing Director.




The sclaries of these officials shull be approved by the Execu-
tive Dircctors.

NOTE: It is doubtful whether any regulation relating
to Aseistant Directors is necessary.

10. Hote the following <8 to T.R, 17 asnd T,R, 20 through 24.

Tty 1Y No alternative suggested
TR 20 Sgems unnecessary

1 n. 21, 22, 238 No alternatives suggested
TR, 24 In E,R,B, By-Laws

11. Alternative to T, B, 25

After the words "agreed parities" add "unless the foreign ex-
chonge value of any currency has deprecicted te & significnnt extent, In
such cases the currency QPLll be velued on the books of the Fund at the
foreign exchange vulue ns determined by the Fund," See Articles of Agree-
1%, Article IV, Section 8 (b).

12, On PeR. S5 sy

8. 29, 30, 31, B2, 33, 34, 35, 36, 37, 58, 09, 40,

41 L olt

1%, Alternative to TR, 43 submitted in F.R.B, By-Lows draft dated
September 12, 19495

14, On T.R, 44, 45, 46, 47, 48, 49, 50, 51, 52, 53, znd 54 no glberna-
tives sugeested .

15, Alternative to TR, 55

The Fund sholl sell currencies for gold or other currencies only
on the bagis of 2 written or telographic request in verified code from 2
designated fiscnl agent of the member,

16. No nlternctives suggested on T.R, 56, 57, 58, 59, 60, 61, 62, 63,
and 64

17. Alternative to T,R, 65

Change "Committee on Transcoctions" to rcad "Committce on Opera-
tions,"

18. Alternntive to TR, 66, Submitted ns o Regulotion

Within 10 days aftcr the ond of the Fund's finaneial year each
wcwho“ shall report to the Fund the dota necessary to caleulate its repur-
chose obligation under Article V, Section 7 (b) (i).
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On the basis of the reports submitted by members the Fund shall
inform ecch member how much of its currency it is required to repurchase
under Article V, Seetion 7 (b} (i), to what extent payment is to be made
in gold and in each convertible currency, ond the date on which payment is
to be made,

Two weeks before the daote on which members will be required to
make sny poyments due under Article V, Scetion 7 (b) (i), each member shall
report to the Fund the data necessary to calculate its repurchase obligntion
under Article V, Seetion 7 (b) (1i), 2nd the Fund shall inform the member a
week before payments arc due under Scction 7 (b) (i) how much of its cur-
rency it is required to repurcheosc under both Scetioms 7 (b) (i) and 7 (b)(ii)
and the date on wihich the repurchase is to be mode,

NOTE: Perhaps it is not necessary to have such o
detuiled regulation but it scems advisable to consider the fact
that the wording of the /Agreemcut scems to require that payments
due under Sgetions 7 (b) (i) and 7 (b) (ii) must be at least
ealeulated in such a woy ns to consider the effect of the limits
in Section 7 (e) on required repurchuasss under Section 7 (b) (i)
bofoﬁc beginning to caleulate required repurchases under Section
7 (v) (ii).

19, No alternatives suegested to T, HE, 67 and 68

20. Alternati submitted 25 o Re

On the Tirst day of tho Fund's finaneial year, and every three
months (month), thereafter, the Fund shall notify cach member of the
charges duc on balances of its currency held by the Fund during the pre-
ceding quarter (month). Such chargee shall be pail within 15 days after
the date of the notice.

In caleulating the charges due at the cnd of each guarter (month)
on balances of a member's currency held by the Fund, the Fund shall use
averoge daily balances for the quarter (month) just eaded as compared to
average daily balances for previous querters (months), Sales of a members
currency by the Fund shall slways be considered og sales of thot part of
the member's currency acquired by the fund in tne most recent quarter
(month)., The cne-half per cent inereases for subseguent years shall apply
to any part or any subsequent year,

21, No slternatives sugeested to TR, 70, 71, 72, ond 73

At the end of each fincneial year each member shall inform the
Fund 28 to all sales of gold for currencies of other members which it has
made outside the Fund, ond shall furnish to the Fund such details on the
tronsactions as the Fund may require. Sce Article V, Section 6, of the
Articles ol Agreement,
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2%, Submitted us o Hegulation

e &

The margin sbove and below par value for gold transcctions by
members shall be "

24, Submitted o8 = Regulation

Within one mouth after a member hus communicated the par value of
its currency to the Fund in accordaonce with Article XX, Section 4, it shall
furnish to the Fund the datc nocessary to determine its net officiel hold-
ings of gocld and United Stotes dollars as of the date of notification by the
Fund that it will shortly be in a position to tegin exchange transactions,
The Fund shall notify the member as to the cmount of its subseription to be
poid in gold within a period of one month after receiving the data furnished

by the member.

No member may purchise currencies from the Fund until it hos paid
ite total pcld end currency subseription to the Fund unless the data neces-
sury to detcrmine the member's net official holdings of gold and United
Stotes dollars are not ascertainable in which case the procedure outlined
in Article III, Section 3 (d), i followed.

25, Is not some regulation or by-law necessary te detormine how thne Fund
meets uny expenses not coversed by the initial poyment to meet administra-
tive expenses or the income of the Fund?
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The Economic and Social Council of the United Nations
is authorized to be represented at the meetings of the Board
of Governors and Executive Directors, and the representative
of the Council may participate in such meetings, but shall
have no vote., The Executive Directors are authorized to
arrange with the International Bank for Reconstruction and
Development to send a representative of the Bank to meetings
of the Board of Governors and Executive Directors who may
participate in such meetings, but shall have no vote.

8. Report of Managing Director

The Managing Director shall prepare for presentation at
the annual meeting of the Board of Governors an annual report
in which he shall discuss the operations and policies of the
Fund and make recommendations to the Executive Directors and
the Board of Governors on the problems confronting the Fund.

15 Delegation of Authority

The Executive Directors are authorized by the Board of
Governors to exercise all the powers of the Fund except those
reserved to the Board by Article XII, Section 2(b) and other
provisions of the Articles of Agreement.




13. Executive Directors on Full Time Basis.

A. The Executive Directors and their Alternates shall devote their
full time to their duties as Executive Directors and Alternates.

B. The Executive Directors and their Alternates shall be regarded
as full time officers of the Fund.

C. The Executive Directors and their Alternates shall be regarded
as full time officers of the Fund, andthayshallbepaiduhriesonl;r
for such time as they dewvote to tha business of the Fund.

D. The Executive Directors and their Alternates shall be regarded
as full time officers of the Fund, and no Executive Director or Alternate
shall receive any salary from the Fund if he receives a salary or other
compensation for personal services from any other source.
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E. Executive Directors shall be entitled to six weeke leave
of absence from the head office of the Fund each year and to such
further extraordinary periods as the Executive w shall
authorize by special resolution. Except in case of an
emergency, no Executive Director and his Altermate shall be
simltaneously absent from the head office of the Fund. All leaves
of absence by special resolution and attendance at all meetings of
the Executive Directors shall be matters of public record.

No officer or regmlar employee appointed by the Fund shall be
engaged in other lucrative employment or receive a salary or other
compensation for personal services from any other source unless
authorized by the Executive Directors.

No Executive Director or Alternate shall receive any salary
from the Fund if he receives a salary or other compensation for
personal services from any other source. In the event that any
Executive Director elects not to accept a salary from the Fund,
the Alternate to such Executive Director shall be «nng‘:o the
salary of an Executive Director in lieu of that as Alte .
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