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CWOILATION OF ALTEPMTE SUO(IONS FOR
N-LAWS OF THE XNSM IC EMARY PUD

flB(Art.I) Thesse SrLaws or. adope wtdsr th flthority ofR and are
intended to be betnty o the Articlns of Apeoamet of
the IntenatiosZ EnA7v Fend and tey stall be oastrpd
aceording . ither anything in thos By-Ltw nor the mission
of aptbing froa these By-aws shall be construed as conlinting
tith, or as qualifring in ear manner, any pxntision or roqttte-~
Ient of the Articles or Agreeaent.

1. Places of Buiness

ISec.1) A. T M ofice f the Fund sll be
located in Q the United State
ofAeri g or branch offices may be es-

t[ tobries ~ oftai at y place in tho tei-
7tf tc ether ofer: ,heenewr it is mossary
to dot so in order to acile e ci dut

t of the business of the Fund.

T(Soo.15)
lee
est

SEC(I,4 )
pal
SeC

ST(2,J)
off

C(U,1)
the
and
and

FRt.fi, USec.2)

the

T(See.·l)
IW

B. The Prin$#04 offic ot the $a shoal bo
ated at , Agoncios of the I tal be
ablishoriatg tfelowing citi8sa_ ____

0. Doteoanati of the location 0£ ttw p..i--
office, and ancis or branch office (Artila XIII,

tion 1).

D, A byn relaFd ting to the posation or the
ices of the Fund earf tile dopos±torie* Wh obe bd.

E. The tr-law should dsignate in what i~1 in
Unitoed States the hoad offic. is to be locatd
should also speci4 in hat foreign cities agencies
branch es aro to he stablishd

2, Offcial L.g

A. Al official ecords, tcoes, com icat s
published rrs of the thadll Be pressed i
Sgflh languago.

A. The IntrnauIonal Bank for Aoc it a
Development is authorizod to be represetd a the met
iu of the Bord of GOewnrs and Mcnuttne Mcretorao

a the repreen tativ~ of the B4t inii meetings, bt ~sha have no roeh
aad ~ h hcatkk M.tie

FRB(A f9r0, ISc.iA All roetings of the Board of Governor shall be
.l(r.t'sherld at the principal plac of business of the end. Ba

annual meting shall begin as soon s cOnvonin after t7 anniversary of the first eeting.

T(Seci.i\ B.
meeting
of each

The Board of Goornons sh held an annal
at the principal o ef the Fund on

are-

Fing of date for annual meting and he
~(Article fl~, Sctio ~ a(c)).
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c(4le) XD. The data for the roegular annual meeting of the
Board of Governor and the procedure for designating the
place of mretine are matters customarily determined in
by-lawn. In addition, the by-lanws should establish the
machinery for calling additional meetings by tha Board
or by the Executive Directors and for the notification
of members. The elction of a chairman and a secretary
for the annual mcetingsof the Board of Govearnor and tho
submtssion for approval of the annual report of the Fud
should also be protided for in the by-laws.

ST(l,a) E. A by-law relating to the setting of the time
and place of rogular meetings and the mnthod of raspond-
ing to a call by the Directors or voting without a call.

5. Special Board tinm s

T(Soc.3) A. Wheoncver r mernmber requests the Executive Dlroc-
tors to call a meoting of the Board, the managing Dircctor
shall notify all mumbors of the roqiost together with the

(?} ' reasons assigned for such request. Meetings of the Board
shall be callod by the Directors whenever roquosted by
five members or by mambers having on-quarteor of the total
voting power.

T($oc.4) 6. Notice of Meetings

A. The Managing Director shall notify all members
of any merting of the Board of Governors.

7. Proxies

FTBB(Art.III,Scc.2) A. Na Governor or Alternate may vote at ary meetring
by proxy or by any other method than in persof while

V; actually present at the macting.

8. Report of Managing Director

FRB(Art.III,Scc.3) A. At cach meeting of the Board, the Managing Diroc-
tor shall render a full report on the work of the Direcators
sand the operations of the Fund since the preceding macting
of the Board.

T(Sc.21) .Be The Managing Director shall prepare an annual
report in which ha shall discuss the operations and pdol-
icios of the Fund and make recommOendations to the Exocutiv
Directors and the Board of tir 6n-bho problems con-
fronting the Fund.

S'(lc) C. A by-law with respect to ths type and timing of
reports to bo mrAb by the Diroctors to the Governors with
respect to the functioning of the Fund.

9. Scxrctary

iM (Art.III,Sec.4) A. The Secretary of the Fund shall serve as Secretary
of the Board of Governors ehal-kp minutes of all
meetings of the Board and fparo a provisional agenda for
eaeh meeting to be sent to each member of the Board a roa-
sonable period of time before oach meeting. He shall per-
form asuch other duties s may be assigned to hit by the
Directors and the Managing Director,-.

NIMIEEEER
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be voted ipon unless it is seconded by at least five
Governsors, Electons shall be by a majority of the
votes east. If no andidate shall have a majority
of the votes eart on the first ballot, the one hav
the smallest nu r of votes shtall be elimnated and
anothbr vtc shall be tken; and this method shall be
continced intil the Cham and Vica Chairman ar
clsctod. The Chairman and Vice Chaim so lccted
shall be installed in office immdiately prior to the
conclusion of the meeting at thich they wot clactod
and shall serve until their successors aro installed
at the next annual meeoting.

T(Sce.2) 3. At each annual meeting the Board of Govrnrs
shall sktc a overnor to act art as Chairman ial the
next annual moting, Th sletion shall rquirc a
majority of the votcs cast by te Governors. Succssive
ballots shall be cast until one nominee has a majority;
and after each ballot tha nominee with the snmallcst
number of votcs shall be droppA from the next ballot.

V
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C. Selection of a Chairman (Article XII,
Section 2(a)).

14. Duties

FRB(Art.I.Sec.2)

V t 2I

I

at

The Chairman shall (i) preside at aU
meetings of the Board, (ii) rule on all questions
of procedure arising during the meetings, subject
to corrections by a vote of the Board, and (iiio
appoint all eomittees and designate the catf
thereof.

The Vice Chairman shall perfom the duties of
the Chairman durtng the absence of the Chairman.

The Ohaian and Vice Chairman shall not be
compensated by the Fund for their service as
Chairman or Vice Chairman.

15. Delegation of Authcrity

T(Sec. 8)

sme(r,2)

ST(1,f)

A. 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) of the Articles oft Are-

B. elegatto o~ powers to the provisional
Executive Dinctors (Article XX, Section 3(c) a.nd
to the ixerutive Directors (Article XII, Section 2(b)
and (g)).

C. The Board of Governors should delegate
tothe Executive Directors authority to exercise
any of its powers except the powers specified in
Section 2(b) of Article XI1.

C(II, 1 and 2) D. Several of the powers specifically retained
by the Board of Governors (Article XII, Section 2(b))
may require amplification in the by-laws. Eamplet

-Conditins for admission of new members; stsablish-
. ment of machinery for cooperation with other inter-

national organizations; conditions regarding
suspension of membership and appeals, Except as
specifiaallybarred frm doing so, the Board of

overnors aVt delegate any of its powers to the
Executive Directors. The work of the Fund should

x be facilitated from the beginning if a detailed
positive delegation of powers could be made in the
by-laws. ExToples of subjects for such delegation
might be: The obtairning of information from befs
(Article XIII, Section 5); issuance of reports an
exchange restrictions during the transitional perod
(Article XIV, Section 4); determination of certain
charges levied by the Find (Article V, Section 8-a
and -b); determination of margins above and below
par for transactions in gold by members (Article IVO
Section 2).

16. Rules and Realations

T(Sec.9) A. The Esecutive Directors are autorized by
the Board of Governors to adopt such rules and
regulatiorns as may be necessary or appropriate to
conduct the business of the Fund. Any rules and
regulations so adopted, and arny amendments theref
shall be subject to review by the Board of GoWvernors
at their nrt reguar meeting.

830(Isfl)

>�
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Rfl (Art.Ve .)

17. keutive DjrectOrs on Full Time &sis

A, The IExeutive Directors and theirAlternates
shall dewte their fll time to their dutie as
Exeoutive irectors and As Alternates.

I8, Coensation

F" (Art.V,Sec.3)

T (Sec.13)

sEC (T tiŽ(A)

c (Ti)

A. Each Director shall he paid a slAry at t
rate of $ nor anun, aM shall be entitled
to reitursement for hi. wetu-l, necessary Coxense
of trwvelig on 'half of the Fnd.

Each Alternate shall be prid a s1arr at the rate
of $ Der an m, and shall be entitled to
reicu--c for his Pctua1, Bnecessry expe8se or
traveling on behaIf of the un .

4. The sl/ry of Mirectors and Altermtn shia
boe - ner arfr. They shal1 also he entitled
te r nee e nt for resonah expnxes attl1y
incurred in the condoct of the hisiness of the FNnd
when they have boon authorised to watr such exrenses.

C. Dotermunation of reminnration to be tsid to
the TXec'¶tivn Directors.

D. The by-laws might oither rovide mrimnm
silaries or c:stahbfh a comparative basis for
determining staries or set a definite um for
salaries of the Executive Directors and *~going
Director.

19. Vacrnt Dircctcrships

T (Sec.11) A. 'hfcIr( r a new Director mnst be elected
'ocause oof Arfvancv rccriring an election, the
}cnaging Dirctor shall notify the menmbers 'ho
clected the former Director of the existence of the
wecancv. Ne may convene a meeting of the Overmnors
of such countries exolusivel? for the rUnse of
crelting nw Director; or he may reouest nomnntions

by toegrph Pnd conduct ballots by tclepnraph , Sc-
cestive ballots shnell be cst until one candit
hat a maority; 'nd after each hfllot, the esndidte
with the smallest mumter of votes shall be droe
from the next bPllot.

Than a nrw elcti ye director is n'md, the
tffice Of Pltmnrte ahShll he deemed to he vaernt
and an Iternate shall lie nrmed bh the nwy--lc ted
director.

20. Additional Directors

T (Sc.12)

6k, o~"* W "

A. At least omR month before the second and
subsequent rualr e].eetions of directors, the
LHnsging Director shall notifyt all .mhert of the
two members whose currencles hold by the Fund hnve
been, on the avarege over the rrceding two yarsi
reduced below their cuotas by the largest abeou+ a
aounts. HM shell state whether either or both aro
entitled to nrme a director on this bosis.

k�_�
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ften A rmnber becoaes entitled to wnme
a director in accordanoe with Article XII, SCe*-
tion 3(c) of the d Agreennt, it shall not
rarticipate in the election of any director.

21. Officials

T (Sec.14) KI\

C (T, A(5))

ST (2,c)

FR9 (Art.<I,$ec.3)

Cq,,,U 1,,, -
"; . I"~ c

A. The officils of the Fund shell be a
ManagiDing D ctor, a Deputy tiNidng firectori
5 Assistant Managing Directors and a General
Counsel. Other members of the staff she]l "e
Provided for in the annual budget of the Fund,

M. The by-laws should rovide for the
selection the Executive Dfreoctob of such
additiormtl e tive officers of the Fund as may
bb nreesnry to assist the ltnaving Director
(Treasurer, etc.)

C. A by-lw regarding the selection and
control of the !tnaging Director.

22. Deputv Mnaping Director

A. The Maarging Director with the aporoval
of the Bard of Directors shall apmroint a Deputy
lfonaginf. Director rho shall eerve Pt the nlonsure
of the Dirocters.

23. Determtnin? Votes

SM (2,d)

T (Sec.16

1."I A. A by-lv rhich puld fecilitAte reedy
I6 I determndition of the nurmbtr of votes each Director

~ k ~is entitled to csnat.

24. Gold Derositories

A . Gold derositories of the Fund shll be
i, I 'established in the following cities:

1 I p ,IThe ermnrked gold accounts of the Fund sh'Sq ~ bb held with the derositories, e+ch Acting as
fiscal agent for the member in ,hose territory

< denository is loc'ted.

e].

the

tmc: (I

T (See.17)

T (See.18)

Be Selection of the location of depositories
(Article XIIt, Section 2(b)).

25. Currency Depositories

\·, A. The currncy accounts of the Fund shall
tbe held in the designated depositories, each acting

4-; : as fiscal ePent for the member in whose territory
the denository is located.

,V

I2' ;

FR$ (Art. VI,

p )klk Aan

26. Fiscal Aeonts

A. Each membler s1ll deisdnate a fIsail
agent or asnts for 'ts trrns-ctions ith the Nun.
A member moy change the designrted fiscal ~gent
or agents at any time by notifying the Fund.

27. Confidential Reports

A. Ihe Managing Director shall subnit to
each Govemrnr and his Alternate and to each rector
pnd his Alternate for thoit confidential inform-
tion, such rwriodtC reports as mmy be eded to
keep them currently informed as to the operatioe

I111
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T (s&.20)

<451

B. A by-law relating to periodic and 8eoeoal
reports to the GoVernors.

28. PubNhition of ueports

A. The Fund eh1l ~blish an Armul reinort
wmtalnizng an audited stttieant of its sccounts -nd

~''s11 issue Mesh P mme statir or its
trans-orions Pnd i ts heldinds$ of old and our
remnmies of n.mbro.

291 Audits

A, Not loss freonently then owe ebch yr,
P committee of Directors, domignted for the pur-
pose by the Directors and not includir the
Nagng Director, shall causa A comrte adit of
all the books, reords tnd finr ipl affairs of

Nhe Ford to be made by nuditors independent of
the repiar staff of the Fund.

R. The Fxeentive Directors shell Vvo an
,tulit of the accoints of the Fud madre at last

t once ench mr 'nd on the besis of this cadit
shall sPminat a bnlanCe sh:et And a statement of
oenrtions of the Flnd to the Bo'rd of Gornors
to be considered hy them at their anrml metlng.

30. Renorts of ?uits

A. A co tp ol the of report of each
7aud\it sh1l be submitted to e'ch Goernor nod hibs

cAlRtert, each Director and his Alternste, And the
Managing Director.

31, Distributio of Income

A. The Executioe Directors shl recommnd
to the Soard of Governors the disosition of the
net income of the Fund. (Mfore coninting the
net incame, rdeqarte roservws shrll be nrovited
to meet all contingencies tnd to offset 1ny
losser thnt ry be incurred by the

After reeivinv the reconsrendtione of the
Executive Directors, the Board of Gomort rno At
their annal nmeting shal decide tlat nrt of
the net ineome of the Fund sf11 be p hced in
,'Irplus and -!nt part shall be distributed f
dividends to members.

32. Procedure for lr.nginw latters to the
Attention of the !3vrd

enw (Art.fl)

>iI; v1 ½

IA'v

A. "%cner any question is to be brouaht
before the Board of Gowvrnors for onSiAdrtion
or ,ction, ttrher the ratter arises Ps the nalt
of a request by a member or on the initiative of
the Executive Directors, the folloing procedure
shAl be folloedt

(a) The Managing Director sh1ll cne A-
of the ouestion to he made mnd m renort to be n
nsred 'nalyzing the relevant infor mtioa At st
rommendntions ns to the action to be taken.

I i M S M
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(b) The Managing Director shall eonsider
the report And submit it to the Executive
Directors with his written reommendations.
The Eecntive Directors shll consider the report
and the renosmendtions of the tnsging Direotor
and shall formalate their own recommend&tions,

of
of
to

(c) Copies of the report, the recamendations
the rnaging Director, and the rrtommndations
the Executive Directors shall be transmitted
all Go.vrrnors and their Alternates.

(d) The mitter shall e pnlaced on the arendi
of the nact reular maeting f the 9oard of Governors
or a special metin of the Board of Governors shall
be eoled t coasider the matter if the majority
of the Board of Governors decides that it is neces-
sary. Tn coses where the Execntive Directors
consider it idvisable to obtain a ,ote on A question
without calling a meeting of the Board of Governors
the procedure loutlined in Article s1hall be
folloed. (This irirraoh w s intended to cover
such mtters ats applications of memberWshi distri.
bution of incorm, rnvision of quotas, etc., rhich
are reseed for decision by the Board of Governors).

T (Sec.5)

T (Sec.22)

SEC (T,6)

ST (1,c)

r (FSce.23)

T (3rt.24)

B. The ngenda for the meetings of the noard
of Goverors shall be submitted by the W-nteing
Director. Any Governor or iAlternate may place upon
the agenda >ny matter for the consideration of the
Board.

K
33. Applications for Membershin

A. iny country may apply for membership in
the Fund by filing with the Fund An application
setting forth all relevant fcts., The Fund shall
inform the Economic nd Soci-i Council of the
t1nted Ntions of each appliction for memntership
and shlnl inquire of the Conneil wether there is
arw objection to the extension of membership to the
applicant.

B. Prescription of terms for admission of
"other countries" to membershin (Article IX, Sec-
tion 2), and determinrtion of cuot's of such
"other members" (Article ITI, Section 1).

C. A 1,-lnw rer'rding the terms of ad-
missinof new members.

34. Consideration of Annlie'ttns

A. 'The Fund mAy disccss with the appliecnt
any matters rŽolting to its epplicbtion. The
Executive Directors shP11 then decide vtether to
submit an aPplJ ctfon for membership to the Board
of Oovernors for a telegrphie vote, cnl. a special
meeting of the Board, or hold the Applicotion 4til
the next meeting of the Board.

35, Recomenctiona on Applications
A. When submitting an apnlication to the Board

of Governors, the Executive i rectors shall iorm
them of the response of the Economic and qaci G Oouicil
and shall recommend to the Board the amount of the
qeot? the form of pnymert, the parity of the curency,
conditions resrding the remaovwl of efhane restrie.
tions, Riand suc1 other conditions as, in the oinion
of the Execoutive Directors, the Board of Oovernors
may wish to prescribe.

4
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Z~~~ 36. -Spccial Adjustment of Quotas

'(Sac.25) A, Anr country may request the nd for an adjustnsnt
of its quota. Aftoe consulting the mber, the zcutrivc

retors shall submit a written report on the reqst to
the Board of Governors at its next nmeting, If the rqst
is for an increase in the quota, and the number is not ob-
ligated to pagy 25 percent of the increase in gold the ro-
port shall contain a recommendation on t he mount to be
paid in gold,

37. Gearral Adxustnnt of Qotas

(Soc.26) A. At least eon year prior to the tim when a Cevie*
of quotas must be undrtknby the Fund, the Excutive
lroctors shafl appoint a coittoec to stidy the problem

and to preparr a iritten report to be submitted to the Board
Po Goverrors.

38, Voting Without Maoting

F(Art.x) A. Whenovcr the DMrectors doom it to be i the best
interests of the Fund to obtain a vote of the GovCrnors
on a specific question without calling a meting of to
Board, this may be done only in accordance width the f llow-
ing nrocoduro,

If the matter is not too urgent, a clear, concis#,
and specific statement of all relevannt facts having a
bearing thereon, a recommendation of the DirectorsB a
a clear and concise statement of the roesons for such
rccommendation, shall be written and sent by mall courier,
or other m-thod to each Governor and each Altrnate
Each vote shall be br letter addressed to the Managing
Director, signed by the Governor or his Alternat and
stating categorically whether he votes for or against the
proposal. The vote of an Alternate shall not be counted,
unless (i) his Govrnor is unable to vote and (ii) state-
mont that he is unable to vote is submitted in writing to
the )naging Director by the Foreign Scretary or lar
officer of the Member represented by the Alternate. h
enough valid votes have bron received to decide the quas-
ticn, th Directors shall Inv the results of the vot
cntered upon their minutes and reported to each GoQoVo
and Alternate,. If the matter is of an emergency nature
and too urgnt to poermilt a vote by the ithod prcscribed
abovo, the question may be presantod, and the vote taken,
by telegraph, ctblc, or radio messages through diplomatic
channels, pr ovding an adoquate r ecord, but not by told-
phone or other verbal messages. In such event, the pro-
cedure shall conformn in other respects as closely as
practicable to that proscribed above. In all cases in
which the Governors vote without a meeting of thj Board
the Socrotary shall enter a record of the question and
the vote thereon in the minute book of the Board.

T(5so,6) B* Whoenever any acin by the FPnd must be taken
by the Board of Go s andin the Judgment of to
Exeeutive Directors the matter should not he put off
until the next regular moeting of the Board and does
not warrant the calling of a speial meoting of the
Board, the EXecutive Directors shall present to each
meber by telegraph a motion embq&ng the proposed
action with a request for a vote by its governor, When
sufficient replies have boon received to accept or re
jact the motion, the Executive Directors shali record

.1
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the results and the Managing Director shall notify
all membcrs.

C. Establishment of a procedure for obtaining
a vote without calling a meting (Article XII, Section 2(b)).

39. Hoprcscntation of Mambrs
Not Entitled to Appoint a Director

FRB(Art.XI)

T(Scc.10)

J/ N

A. When a Mwaber not entitled to apt 'int a Director
makes a request for the Fund, the MImber shall state
whcthor or not it desires to be represented at any meting
of the Directors when that request is under consideration,
If the Member desires to be represented, it shall state
at the same timc whom it has designated as its representa-
tive and the earliest date when it wvill be possible for
him to attend a meeting on the subject. The Directors
shall theroupon fix a time, not earlier than the date
spocified, for a mnoting at thich the request will be
considered, and the naging Director shall give prompt
notice thereof to the )ombor and the Momborts desilatod
rcprosontative.

When arv natter particularly affecting a Member not
entitled to appoint a Director is to be considered by the
Directors, the Member shltl be notified by the Managing
Diroctor and shall be requested to advise the Managing
Director whether or not the Member dusires to be repre-
sented at the meeting at which such matter is to be con-f
sidorod. Such notice shall specify the matter to be
considered and the time ,won the Directors desire to
consider it. Insofar as practicable, the time shall be
fixed vwith a vias of allowing the Monbar a reasonable
time within which to designate a representative and send
him to the mreting. As promptly as possible after re-
ccipt of such a notice, the Member shall advise the
Managing Director whether or not it desires to be repro.-
sonted at the mnoting, end if it desircs to be repre-
sented, Who its rcprosnatativcs Will be.

In all such cases the Eember's representative shall
be furnished by the Membor with credentials identifying
him and defining the scope of his authority. Upon pro-
sentation of his credentials to the man 4ing Director,
he shall bz entitled to attend all rotings when the
matter is being considered, to present the views of the
Member which he represents, and to participate in the dis-
cussion; but he shall not be entitled to vote or to be
present when the matter is Voted upon. If the Membcr
fails to respond to such a notice within a reasonable time
or if the Menber's representative fails to be present at
the tinm designated for the meting, the Directors may,
in their discretion (i) consider and act upon the matter
in his absence or (ii) postpone the consideration of the
matter until some later date nutually convenient to the
Directors and the representative of the Member.

B. Vhonovor the Executive Directors are to consider
a request made by, or a matter particularly affecting a
member not entitled to appoint a director, the mmbor shall
be promptly informed in writing of the date set for its
consideration. No final action shall be taken by the
Executive Directors, nor ary question affecting the nmmber
submitted to the Board of Governors, until the member has
been offered a reasonable opportunity o prepee ra-apl
and to bo hoeard at a meeting of the Executive Directors of
which the member has had reasonable notice. An1 member,
so electing, may waive this provision;

SEC(I,7)
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C. Adoption of regultions for sending rcprosenta-
tives to attecnd moeting of Exocutiv Dlr ors (Article
XII, Section 3(0)),

D. A by-law providing for representation at Directors
meetings of a omember not ontitlcd to appoint a director
when matters affecting that member are under consideration,
as provided in Article XII, Section 3(j).

40. Settlement of Disputes

A. In the Caso of Interpretation about tbich a die-
agruqmnt arises botnn the Flnm and a withdraing metr,
it will be necussa ry to designate by a by-law t nw
World Court as the bodr vmich shall appoint one of theo
threeo arbitrators.

41. Bcgnning of Operations

SEC 'II,1)

SEC(I,13)

A. Detcrminntion by provisional directors of date
to begLn exchano tranactions and notifications to mamers
(Article XX, Section 4(a)).

42. Interpretation or Amndmont

I A. The first meeting of the Board shall consider th
interpretation of stablization onorations or considoration
of aendmonnt (Bretton WVoods Agroomont Act Sections 13Qa)
and (b).

ST(2,h)
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1. Thxsiness Year

FTI3 (Art.Ue.2cj)

T (Regs.)-(See.24)

A. The bsiness year of the md hal
begin at the coRmneement of buine osn the
firsat day of July each year And end at the
close of business on the thirtieth day of June
of the next year.

. The finanolal year of the Ftnd shall
be from to ._

2. Isetis Of Directors

FRO(Art.V,Sec;2)

T nT .)ci

FRR (krt.V,Gec.4)

T (fRrPsX)-(Sc-7)

>EC (II, 2)

C (I,6(6))

A. Recylser meetings of the Difleeb shall
'e held at least once eaoh week the Mnaging
Director, or the Deputy ?naging Director i the
absence of the tnaging Direotro my 01n

special meetings of the Board of Directors at at
time, On the Written recuest of a two m rs
the Mnaging Director, or in his absence the
Deputy Managing Director, shall cal A special
meeting of the Board at any time.

t. Any Director or tihe tmr finetor,
and in his absence the acting ioef the Peat-
ing staff of the ind may call a meeting the

eutive Dieectors to consider the biness of
the Citt see also T ( 3

3. Committees

L. The Directors ,y appoint such omttees
s they deem advisable, Mebership of co ttees

need not be limited to Govermore or Dfirts or
their Alternates. lowewr, the e em my not
delegate to committees the ero of oers
entrusted to the Dtirector, other than the penr
to e studies ant ind tgti onr to rerxrm
arnmd sumit e nerQs d reoomextions,.

B. The EXecutive Director shal nare co-
mittees to advise them an the usiness or the Fund.
They shall include ormfittees ont

(a) Echrate Transactions
ZuAbange Rates

(a) Emlange Regulations
(4 elnation with h j

(e) COOpermtion ith the thterma al tank
for eofnstrn on And Dvelopset

(f) Cooperation tth other International
Ageneies

The Executive Directors shall nam cnhb other
stamdirnt nd specil co ittees as they find neeens

Any Director or Alteraste my attend imeting
of any committee.

C. Appointment of cotittee s ) Pttsionf!
ExeOcutive Directors (rticle W, tas )(k!)).

D. The by-Is should enmra oettait
standing comittes to he appointed b the hoitivs
Directors and preacribe the aifitto A
Sible georAphic distribution of the mtemhip f
the committees.

V X, 0
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B. A by-law arranging for standing
committees.

4. Comesation of tnMan Director

A, The ahging Director shall be paid a
saly of $ per annum and shall be
entitled to retursmant for his actual, nec-
essary traveling expenses.

Fpc (iri.XISec.1)

T (Regs.)-(Sec.10)

SEC (1,12(61

L. The salary of the Mlnaging Director
shall be $ pet anmma.

C. Determination of he lary aid terms of
the contract of servite of the Maging Director
by the provisional directors. (Article XI,
Section 2(i)).

5. Resrpihbilities of Mrnagi Director

F!W (Art.VI,See,2)

T (Eegs.)-(Sec,.8)

c (t,6)

A, The Vanging Director shall be respoai-
ble for the conduct of all f the ordinary bsiness
of the Fund. The Monging Director stal rot k*e
any important policy decisions on beablf of the
Fund and shall bring al matters reqiring such
decisions to the attention of the Board o Directors

D. The Managing Director shall mak reome-
dationa to the Executive Mrectorn n policies to
guide the und in its operations, He small see that
the hbsiness of the Fund is conducted in accordance
with the Articles of Agreement, the By-LawS, the
Rules an Regulations, and the policies of the hard
of Governors and the Executive Directorsn. It
Authorized to issue Administrative Orders for the
guidance of the staff in the opertion of the Fund.

C. The by-laws as adopted by the Board of
Governors ould

(1) Determine certain quolificatiOns to he
required of the Managing Director to be chosen
by the Executive Directors;

(2) set forth in detail the "terms of contract
of service of the Managing Director;"'

(3) provide the detailed moehinery for the
election of the Managing Director.

6. Duties of Deeuy Mayinaw Director

FM (Art.VI,Sec.4)

T (Regs.)-Sec.11)

A. The Deputy Managing Director shall execis
all of the poers and performn allof the duties of
the Managing Director during the absence of the
Nanaging Director, except the power to cast the
deciding vote in case of an equal division at a
meeting of the Directors. The tDeputy enaging
Director shall perform such other duties as may be
delegated or assigned to him by the Managing
Director.

B. The Deputy Managing Direstor shall act Ps
5hief of the operating staff of the Fund in the

absence of the tanaging Director,

7. Comensation of Deputy )b ingd Dirsctr

FRB (Art.VI,Sec.5) A. The Deputy Managing Director shall be paid
a salary of $ per a And shall be entited
to reimbursement for his atual, necessfy traveling
expenses.

EC....
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T (Rego.)-(Sec.11) B, The salary of the Deputy naging
Director shall be $ per annmm.

S. Prnaratio n and Submission of BuRdrt

FRB (Art.VITI ,Sec.
1,2,2& 3)

T (Regs.)-(Sec.9)

FRE (Art.XII)

A. On or before the first dy of June of each
year, the Nanagtng Director shalI prepare and b
mit to the Directors for approval a poposd budget
for the folloing business year, hich shll contain
classified statements of the estimate ihcome and
expenses of the Fund, including the proposed
salaries of all officers and employe of the Fund
to be paid $5,OO or more per annum, a estiate
Of the aggregate sums ofal salaries ad other
expenses of each division or department of the
Fundta staff.,

If

On or before the thirtieth day of June of each
year, the Mrectors shall either approve the kdget
recommended by the naging Director with such
changes and modifications as the Direters dee
advisable.

No administrntiv expenditure shall be ade
in any year except within the limitatios prea ribed
in the budget approved or prescribed for that year
and such additions thereto and ndificAtiens thereof
as may be made frau time to time by the Directors.

B.' The Managing tDiretor shall present to the
Executive Directors for their approval a bSget of
proposed expenditures for the Fund ts finaitial year.

9. Compulsory Withdrawal of a Member

A. If, after the pration Of a reasobe
period following a declaration that a Meder is
ineligible to use the resources of the n, that

meber persists in its failure to ffi & o1t
its obligations under the Articles of ant r
a differencoe between a Member and the der
Article IV, Section 6, of the Artiples of Ateemet
continues, the Direetorp may Instite procst
to obtain a decision of the board to reire that
Member to withdra w from meersbip in the ud,
In Ay such case, the rectors all first e
to be prepared and delivered to the M a formal
report, which shall contain at least tlhe Tfdlinw

(i) A clear statement of the charge upon
which the proceedings are based;

(ii) A statement of the time within which
the Member shall be allowed to file a
written reply;

(iii) The date upon which the case will be
considered at a meeting of the Board of
Governors; and

(iv) A notice that the Member may be rp .-
sented at the meeting I suah rprosen-
tative or representatives as it my
desigaste, and that such reeprentBtives
will be given an adequaPte oppor it o
prasent the member's case oraly at to
file any additional written sta+tement
relative thereto which the )tr r its,
representativet my desire to Me.

Ip
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Copies of the formal report and of Mi
written r eples or statements filed by te *er
shal be frhe d promptly to all overnor a
their Alternates. In fixing the %tfe .in which
the sr will be alloed to tile a rtten nel
a the time of the meeting at which the ese wiill
be considered by the oard, the Directors shall
be as liberl as the ironstances will pomit
ad shall allow Adeate time for the transital
and receipt of the notice, the preparation and
transmiittal of an adequate written reply the
appointmaent of representatits of the sbt , the
pr ration of o reprentatis ent the
lemberto ceae and th tnve of th 0taifles
to the place of the meti.

Any such case mqy be considered at any regl
or special meeting of the Board of Ooverno at
th time specified in the otice, if the meting

occurs at a date which will sallow a reisonble time
for the ter Is nply ad anpeane 1i accordanoe
with the above Ireire n f. UIf no re or
previously oalled special meeting will be held at
a suitable tive, the Directorsn my eal a special
meeting of the Bonrd for the purpoese of considering
the case. At the meeting, the er my be repre-
sented by such representatie or roprosentitini
as it my desinate; and they shall be gne an
adequate opportunity to preseat tAe sert ca
orally and to fle ary additional itten state-
meats or briefs relaAtive thereto whdo the hter
or its representatives may desire to file

Before a vote is taken by' the Bard on a mrtion
to require a mber to withdraw from membership in
the Fund, careful consideration shall be given to
the report by which the proceedinges were uiwttue,
to arny reply filed by the Member, to all oral or
written statemento and arguments which y have been
amtted by the Meer or on its behal ad to
all other matters hving a reasoable relati to
the case. If the Meber shall fail to mice da
reply or to send any representative to te metin g,
the Board my nevertheless proceed to onsider a
act npon the matter.

T (Regs.)-(Se.73) B. When a member withdraw from the nd
voluntnriy or by oommlsion, the Fund shall rctify
all members of the change in tersh

The Eecutive Directors shall omtly agel
a meting with a representative of the fort etr
to secure agreent on the settleent of acnemts
between the TFud and the former member,

ST (2,g) C. A by-law relating to withdrawal from the

10. Embange Controls

ST (2,1) A. A by-law regarding the granting of aroval
to impose restrictions on payments.

T (Regs.)-Oec.50O, B. Whenever a member proposes to introce
51) controls for the Purpose of regulating interational

capital movements, it shall inform the Food wptly
of the new controls. The Fnd shall consider the
proposed controls and it sbell iYrnfrm the wiber if
it regards any of them as likely to restrtict r
ments for current transactions or undtly elay
transfers of funds in settlement of siro QmOmtmms.
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In such a case, the Executive Diretors al
met with the director or representative of the
member to conhr the mtter. If the Ftund fis
that the controls are in fact restrictive of
urrent tractions andy paymentsI it shall inrfon
the er In a written r rt and give the mehr
an pportnty to mod the controls.

a ntr is of the pition that its
balance of .paymnts Position tjU _euro it to
impose controls on pay t and tnnftr in con-
nrction with current trMctios it shall notif
the uind of the restrictions it believes nesery
and shall smbit, throuth its drtor or a reroe-
sentive a written r crt setting forth the full
facts and requesting the Fumd's approval.

The kE tive Directors shall set a date for
a meting to consider the reounest and the member
shall be represented at the meeting. Witbin
days of the date of the reqcuest th shall
inform the member in a written report ther it
approves or disapproves and the reasons for its
deeiins. ,See also Sections 4$, 49, 12, 53
and 54P

I. Par Talues

ST (2,) A, The original determination of pr valns
and changes therein may be facilitated by regla-
tions in addition to the provisions in the Pu
Agreement.

T (rags.)-(See.38) B. A meber proposing a change in the Mr
value of its carrency shall rotify th Fend of the
proposed change and shall submit through its
director or a representativ authorited to cont
with the Fund, a written rport to support its
contention that the change is necessary.

The propoal of the member lhail be con ered
promptly by the Ezecutive Directors at a meeting at
which the director or representatives of the m er
shall be invited to be nresent and to participate.
See also T (Regs.) 39-42.

12. Operatir ataff of the Fn

C (1,6,(7))

SEC (II,3)

T. (Regs .)-(Sec.20)

A. The "general control" of the ksoUtive
Directors over the organizttion of the staff of
the Fnd should be made specific. The obligation
on the part of the anaging Director ad the stAff
toward the Fund should also be made ire ep
and should carry provision for disciplinary smezr,
Rules for the selection of the staff of the Fu~t
could be set up, including possible provision for
an international civil service register.

B. Selection of lanaging Directot and ap-
proval of staff organization by provisional
directors (Article XII, Section 4(a) and (b).

C. The Mnaging Director shall make provision
in the arnnual hbdget for other members of the staf.

He shall provide by Admirnstrative Order for
the selection of the staff on the bnsis Of omp
tence and efficiency. In the selectiot of the
staff, neight shall be given to the deaimbit Of
securing wide representation of all m rs n the
staff of the Purd. The staff so selected sal
security of tenure and shall bereaed oly G
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The h~gng D[rector shall aubt to the
ecuti Diretors for their approval the

AdmL rattuive Orders that govrn the apoint-
jment, rennention and teure of smemr of the

A. * ke arreersMnts to eooparate ith other
inter nal1 organizations (Article iX).

B. There shall be an ASSIStAnt g
Director in cbarge of relation. wtt th &oafle

andQ al COmolf Of Upe U mitd B tions and
spialim4 ine t l org rtkm other tbmn
the hek. Be shall be rnmponsible, under the
)angipg Dlroctort for maintaining liaison *th
thE toaomic and Social Council and Its constituent
speciAlized organ" tions othr tan the A .
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T (Regv-)-(Sec.13)


