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th iere sL ts YB Mnn mne.

A ueabe that sng teo paarity of it M otb
eer$eld th abflm or aium mAns".ne am
to teasult with tn ftxl t tit~i·~~i r~da **.
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SI neteof thb agregate of qxotaa, a. dteedw, therwise they
1 = 1v: u proposal to th member with a satfteont of the

atonu of tb nesative Direators and the member may at its optln
present the wa* propeal to the board tof GevenVO m at its ant
mobting.

Gold mad hob]ange Troaotion oa ta Pun

9,1 avhn meambe shall desigate a fiscal agent for its tntuationA
with the Fdm , A mm say 0inge the designated fiset sat at
ay tomo by notifyimg the Pu*d

The Ftnd shall "Il foreign ezohanc for geld or gl oly
en the basis of telogrph* rnquests in venrified ea tra the
designated fnaal agent of tihe usbeor

98 pros tine to tine bat not los frequently tlhn oe" a quarter
the otfoals of the Pnd sall consult with eaCh member rewga n
its popontifve anltme of peysmta,

90 se Fund shall buy gold placed on elrk to Its &eoount at
any go depoait with paymt in any member e surrewy. The PoU
may ostblish bodlig eberg.a fCor gold Wtaih differ t cash of
its gold teposeltie*, and these bandllng airps m7y Vr7 for
eaob ourno* The Pnd shall publish fro time t tlae the orgflto
tor gold travatito s in eah oarenuy at eah oat its designated
Sold depolitoerie,

*4 The Fund may buy gold trr a member for any nu be-r trony
whbon tho gold in sitauted at scne point other than the dtposity, ,
The Puad shall quot the rate at which it Is prepare to under-
talke oieh requested traasotioln.

91i A member desiringl to proe" folreign changeo fro the Puon
with its omn narreney haI1 rile a tlegrapho eqoet With the
Fund in nwhih it warrantl that the mIrremey is p sently noed
forn making paente in that currency oosisteant wlith to provisions
of this Agreement and that the ember is fulfilllng all of its
obligations under the Agnnmout

9i6 On any requeat for purenaes of enhan involving lo than
I pereont of the quota of a country, the transfer shall beb made
on a value date within six business days of thlo roelpt of thn
request by the Fund and the fund shall notiry the maber of tho
date on whioh to transfer will be mad*,

OrI On any request for purhbsoe of zebhaG iLa aos, at per-
sent of a ember's quote, but not xacedging 10 paroent of a
member's quota, tM transfer stall be made on a value date within
10 business days of the reoocipt of tlhe request by the Fund ad
the Pnd shall notify the manber of the date an ieb the trans.
for will be nmad,
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90 oneutrqaPst for pjir*emf of cabag in any loaran smntjo
the petas I pat who transfer date at esh tin thich it regards
an desirbe but it smll Infoer the uacW So its 4Moisioan.

let A saber ny cnsul say requestSd Sgli or coinage tnanetion
prio t *th nic lata and the Fund situ levy IC e is omn
tium w2th na i tramsation exeept for seapncis ntaul lyiurret.

*ilO la' p"ad a" ogra with a memer to reverie a translotian
within ta days afe the valm date, and it shall netad the oarge
so revera1 shall We ate by the Fwund of say oaplet traLsacti
ita obair in tk par vaIue of a wrranty has been n in the la.

pll A ber that in, puanhlsed a etrra f the ad at f£ads
tt 30 days after 1t purchase it of holdings at that b e n

Neerd its holing prior to the Northae 111 notitfy the Fu d the
faets and at the request of the Fixd shall ofer to reverse the ton-
action,

tall A member puhainS foregi iip from the Po for its am
-urreny shell not us, the prases to prhase gold tn any mnber)
and a stebor punbassinftg gold it a orreny shell not at the esoe
tite ro se that aurnreny trn the Fund, unles it eres the p .
pr1ovelof thePund for tht purpo,

*1B3 TIn n hma1 inforLu =sc*rs at rtttbly intervals What its
holditnm are of the aurrencq ot that b.

The M shll lnfort a rember protly when itt holdis 0t

a*qn tim at n ney durig the re at in Ylgear eceed s er
eeat or the eontry' a quota (provided Its hodgee aende the

et), lad at wy ltitin by thn Fund limiting the purchase of
Few de wmbm bye a member fro the Punt

914e A aXber "questing a waiver .ll f71 with the Ft ain up-
plieatlen for the sale of the reqgated amont of exzhangae ~v
the Interacttive reqdr by the ,, The PPliaetio chl beh
eaIdelred by the ieeutin diretora on the bstis o the Po is-

etnatitat of the CAItte oan freatetions, The emntivl
dir*e ltrs shall Ms decide ether or Aoct the it agrees to a

lrver. If the ealtive diotoe aspt to wiver the tents
t thl waiver shall be reored end subitted to the member frI

its aetmnoe, Th, transfer oe s*age ea the basis of · f
qteat for a wlver shall be e" only after the tacer aueept

OIM When nrlqrina collateal wner a ai the Fund -Tp 9?t-
vita tint the co llateral shall be subjectt to pludge or sol. *

repurhase *ront byl the Fund a if it weor the 1I M's p
o ruo may sO provide tiat it a mam fails te meet i tsfl -

times wier a wrVer the u shall be au thoilodto lll t heL.
laterat l and tIa pr~y the p.rae to orhase foxr the oset oat
the metier its tanransy hold by the 0=0
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*fIl g transfers t xa eba e shall by tNhe Po sept am
tho sinet Srdr Of the mAting disease wr ft *tflans t Managing
director in olarge of spenutlol; tranfer *or s l bear an

w:vt inM' baltihe perfl Me~ta., od asiof tl in

pota) atd tint tin execu tio tiroertmer see 1.1teg, olc'
'e. of the tt ore daelaed tb webker mhible ton tw Pau'

#te f sa$ dieotr sall plan before tba os twa ttv~to
at ef sUg tins Otmt £lkaetoar tS re t £U At"w

a feign y cebmere ter teir - ourlronet wtb it
#il the eI ntact £ea

mccK Atin £irntwr tb reqnfre t1 t the npnht be nretor
to th? cittno an trnsctioa for 6 "sort As Vo SM o 4tadrefles
Bad ash set shall be, %d orwt2. Unles. nhe etutifi direetre
ta motioni to limit th sale of sh to the a r o r to dam
tb amenr ialigible tne t en shlr tl e . a tw vale d ate
otermined under t-ne rules aaa rogulatioe.,

Potpoaa-nt. LiUaLtatiai SllAbiltt ad fi1re1

10ol Who PUS sbafl poosoat nehoag traeaetiam vIth a smbEr in
mneotane with S Arti e. , Befit 4() only fter oe't Usnt iw

member shall be infored of the aotias s ugr olmstiorata att
shall be invltd to -d a nepneatatfl t toes. ntin f at
Elxeative flnean tha the matoert imi g seneiUnt, Th rad
soU inter. the eMorta of tin sation of the eutt. Drectors
in a written report stetli& thl e*aditions sa golih t at
will be pnpard to tbegin eouae transactions with the sabe

anoay of a aember or baea ateot beyond f0 t afteW VW

in aessrdeaee with Article ix, Seetion 4(4)(1U), thi al Siat
prescribe tate ocnditaiems u ?er ntsh it will at1tkt cXOiNS
tnan.aotions with the aen®, Beore tin Extotiwv Direstof
prerib the eaoditIos, th meber shall be infr f the

atlena ue Oansidenrtlia and shall be itt it to sad a n p-
-mtAtli to the mseting of the dOantomn Doireors wInt he
mttr is being cmaidered, The Fund *Il Inten tre ater
of the prt so ed conditions it a written nePOt, to Ford a p
at any til ow * r tb i pr*oeerbetd sOntitlo.

log) When the nd an a mbear aee O t initial par vialue a
thenrnby of a mierge, whf the per1o £W. misllg on gti
initial parity has been etoe Ieyo 0 t , rea may el.
to poetp-n exoup tras*ations with the mer to rscre
tew ocditirn, DI Saah same., the oand stall iln tin
weiovdod above for pontpsniug SeAtMo' trFo l o" for pa rib-

In's condigitn.

10{4 dmineer a mwobr hoange ti par vl e @f its 01or with"
out aonsulting the Fund eor Gfmit, tm objettica of t* rt Mth

the tion taken by th MotOb . if thf xeoGtite Downetu wana
tire that this ceioa enastitutes un in the

Vlalue of tshe nrren the saber sh1 be it e th t it In
~ligi;Llebe tgo outwnfoowls of tage powg



The meanetit flnotrs "aIl set a tate tSc m*14ertaz the
di f*Wrn Veto to V 4 "a th from suit be ni t. t" he
resnUtet, Ib. acati. M1 On 1 t enil to
eatia. Ut latilgiilab or the mwer asto tehr bAt l to
limit tie saw, at to read w enea. 'ay tbo nmber, or to 4*a3wn
the difftn r wmoith the *an N b at en end,
30 6ThO M 40t 0" tdv mal WON"tbO "".v DD t4V

Whe e It aoppuer t"at. afmo in asenot use fr the Put',o
nunne o tet 1wt wastatno a cut t1"EOW4"0 to Mesa la on 4 of moltal* Tb

atx*atti ltnoter shrflueat th member to axwole. tPpro-
wnat. asatwel to VflW t as ~ n far at i eastrn at tefund

its floraeftnr the Mebe falls to noew e qqfllb omatr
t. Toxen t~t, bOIn t shall eon dr WAS the to tEel thu nec
inligible town use too m , of tho send Th saber *AU be
invited to to naweaentat 0* meeting of tts tnfllie hirmetee
vSn the mate etSasidoet, Ina bastiwv floteter taill tnfo
the anbo rlbo of dir Lain It tbe fam Is assure dn ittibl
the tinets .hfl hO alne In a rItle report .SOMAS fortha
entrela that Is the sl~uas ot the Pond shom2d be nmteS to
pro", la Uwe* an w sllad Mailo wt orptul,

Usd Won the Pawt tiMs beivd reasonable doubt that a abner is
woatlaig am nila nxaoagen rnarietiees tih Om Incosistetnt
wit We pi= 40 Of tin Y Aproadn aAw whith en 'saw forstry,
It eall pnesett S report to the Mntorw opptfyi tVW restristimn
tIg emitA b s AbWAd, So ato · r shell b*1iSe a peiti Sat
Om atet In whik to "ply to the nprnasntaMin in the roepwt,

tao hnttin Dinetea jll then deeM. wases , t~b spelt IS
reatristias a" be arel ren ewe mmtoo toue "it be internet
of the 4etisn* If the Eeut Miroo rnt 4 tunt the
peIfed nstriflian son b. Sftiy re moved uby mosil e t a mato

net earlier than ta. amtba froo tht time,# at the tt at WhImb
iad thefMmber is nq4teetd to "NM" 0* epOsitie nOtriatin.
it a"no lener aasstry. TI at this fasd ofD a peiod the

intrperelkate is msiatbalsg th u*eriec ns4flatt earn the
=e 2l be Assured =141% uZe the nsmarreg # et t

I? Wen th Nur ea t fi that a emeber 4ohibetoly or persistentl
tel*, to fulfill an ot Air *lit~tn nilr the NMtud Agrament,
it sall pret a repot to twemnber settlog forth the hhlnnre
of ith ems.r. and St shell set a dean wo tma matter will be
amattered, by the Isn thi Disorn s * meber shall btadeqnsto IV rity to proern a "lo lland It shall baSot tknbAi g or I= imematiwe Vinrsatts ones tihe t
at a twe m d fV

If the % tire ttreatws DS tn, at Member bar atol as
Nitl it. *bligationr uider th nd Agetnnt, u t fe l "t d..hn
th alb ifllblO to ads the resorces at Ptnw or U*ly whall
presarib. emndt me uner vhih 0* mheme A" euntlan te tise t0
Wosca. e of the Food,
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1t Whener to Pu Is of theo oltnfl tat S meber iS

nVAntthe 1*b~m it sabll add a " for a ottpt
*At rpet h tot tibe Pt 1- invad tt tie0

sual bemhertd a $b th1.0 is late ao rl bDev

the pdntt mpeeb. bantoer swpmnatsl N rep I i~n

mn 1t.1* to Sea rowis ofean by ther a"buw. .r t .iskll o o se seL able r, oe a~ Sony ma ,t

Number in nudr. mnotoW sell wa t a tarm ""Sto andtts at

eali nhan at fnr will be of bwt ea0teq e

soml l be ombentall b- patetr.ed Of tNW UflbatllM USIet'

d&ela Int othe nbea baa used thed r' teno rea boo

etOWe t' the U nited m the N{ w itla ss, etos, Gm

btm premarital eandltith ter fltf -an tthey s dea ampbt,oe elig It toewabl to use t lf &toeor to noter in0 Any MOMW Ira te flf the" Us P"tatett

1. k sabr flf ta nssmpio at In u *otie utnie T.he

Armn% ea-Sot Still astaeda h e. ma .mber Mll

aS mbeor fat theirnea lan, wrle wimt a u it a

he.re not t p-rw1t o1S tres mptio they sbll stmt wt Be@

ai~ nln rt rInl la t nrOQ th on ma Ut l Fu

· e1 Atar ae mbt Is ia Mt.O1. t i u~e tol MOe l thei
list *e* Wo ea, sio m asinoxlls me u w toUtoo

Mnten tdr whether thesober has ei te tem U o Js~q

moo.se th to P11tiO be tn T Me moabe bo ins ead

th abeAo ter otsl ao all on Sotetn M ito th
tnIta set to pyrmit oil res, tas they email oMr t. wt SIwnit

rMO n two pte at sixt InsItM , toe linuOM or Its lo

stim oar t wheare bte ter has sr ntd the VMSt ~*tv
ebla am lu toeth maylm In tin, t mmber tistal ba Leoot

tfl foerti mltnylwrishdll elln tbhe Nthe to ZteflinCt

oftAte eeplylnd itol wti prs2a1e teh·e at1 Vufr.S*WI
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tJ e henbtiv Directo shall promptly ratnee a oeot l
bae o npnenatatia pat the PUt tand roprsntatia I t the

kofe the NM end the fenorm is ,e£a

al oe ol ar cm Co trol

I a"k amber * abl commanicate to the rud watt en.n moath
the rfltfctA a payant, and trnf,rs which It bill have Inetfefl when thread bogia Its fpntione, ITernsftot it shell
t;nsint wtrmttly to the Food my now catrols it tnee and

lite T1 mer shatll state to the ns which rasetreition Ineffect at the bes tg Of the Tht opepatietna ar. Asoee
to centrO iatertiaUl dapital movements. thih restrictieon
it It ned to remove pogresively, and Ieh retlicltiog
u. pat of its postyLr oetil al arrangements.

lI St Food sha ll take to aetien oa rtrietion. which It fInds
o neoessary to control internatill capital ovement, provided

ouch ontraol mre "erled in a anchr which will not restrict
lnts for rnt tnnations orL undlu delay tranter ofi

fouod In Bettlowent ot such aom amto,

11*4 he~m a member intrdues an ontrol for the pupee of
ontollin International capital ovementa, it shul inform the

rad promptly o the mw coantrels, the Fwod shall e oeder the
new eatrla and it shall Inform the maer if it reard an oat
the onatros as likely to result in a restrietion of payments for
*urrent traeeetl0n or utus delay in the transfer tof fude in
ettlemnt of such omiat bnts.

The scutiv Directors sball n! t a date fora · n Ittg Sith
a rpnlseentVtin of the amber for oeideration of the matter.
i the Fund finds that the Oactrols are in feet restrictive of
currenu t tranetions and payments, it lbal infr the s ber ad
giv, the meber at opportunity to notify tao eOntrls, xi the
member fails to r y the deteot the action of the member shall
be resored as a ailu to ilfilt its obligatios under the
flreaento

U1 7h Fund shall onsult pritly with members n controls of
urrant trnseotloms Walsh are not momentary tar the post-war

transitional arrangemnts. The Fo shall egre w$ith eah ancber
ona the nprogreiv t nl of asuc h estrictiaa If tehe Fud sa
member ennet ag , t member all be requpired to reeove such
ontrols as are sePiEL1 by tl Funud withitn me year after the1

Pand has begun "show opo troas if t the aeber toes not agrlewith the Ftmd end .. to remt the ape1ifo eoatreol., the
action of the maebr shall be regarded as a failure to flfll
its oblig-ties under the Agneat
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11. hmber that maintain oeseage restritloas t prt of theirL
post-r trenl tinatl arrsangeuts heall conult inL the ruM
fir tin to time as to the e " ar the ustiwxtiso of akh at-
reau entaea .o Wembtn Wll thrn the Pond atf mur adapUfta of
S resJrtrictlons ad frm time to time etl conault with th
Fun as to the noed to the eoatlnmlaea of nohb asrn snn

ombers shll Inorm *te Yn or the wIt wil of restriction
iat are no laeaner aseosea,

11.7 fbmbe oase territerie, have been OI by the aemny
sall urno the Pond of now Oretrietioa Imposed -P pi tsO e
connote" tar comment ~ntotoaotma trwaxoactiones "b0 11 maw
wait mith the Tnd frIr time to the as to the mod fop te coattas-

1118 After tn Fund has be in r~antion thi er, the Fint
hall aunvey all rs*trictios still in free uer the trllsitioial

arrefunnts and It shell publish a report on t no" for the on-
tienation of such arre.oanta. ach mtmbr the avallinc itself
of the tramnitiomnl snaa' ents Woull be gvn an opportunitg to
present its views to tnhe !zetive Ifreotrn bteto th report Ls
publisiktt

After the ln m no been in opention five fWar the Fund ha1
consult with eaoh rerer then availing itself of the transitioal
srngwemts uwe rardlnA the eantinuttion of the restrictions still
in effect, The Fund skull tinn ianr the rembr which rctris-
tione are unaocaesr and tiomld be removed

1119 Thena r memb finds tbat its balance of 9anyat t position
will requlire It to imposees rtrlotons on ps nts ande transferm
in connetio with urrect traantions, it shall Intaro tihe lun
of the restrhiction* it believeo neohsary in a · report nettietng
forth the full feats and r qmstlmi the uhnd'e approval.

the esecutiVe Directorn shell set a date fer a meoting to
consider the requst ted the embr ish all be nepreented at the
menotin. The snue sall Inform th maetar withIn &O days of the
date of the reqiunest sethr it approves or diSapponad its
reasons therefore.

1110 Tom ra eall inff all 0s ef of the bhan nesiltrl"-
tiaes aintained by every other mebe leb are onslstent with
the Pool A iNa eent, Ie e ocange trols so repeated to neber*
shall tobe the eis for deterIning tetlmr ay exchange contreat
is uneaforceable uner the tess* of tin S~snat.

11ll4 A mmbe? aall infom the Fun of any f esat with other
ountries for tie purpose or sking its exchang controls more

offectire, e send shmall Inform ay mrrber If So' plovisto in
mehb on agbreent tib in the opimn .t the Plnd to Inconsistent
with the fnd Ag maet, The nuter skull be iven a opportunity
to present Itra view to the M iuttve flreOto, te F u shalle
then intorn the eber of Its S0lsele. A mentber that ocotinata
any a 4grnmnt lwhich the un4 ha founad eaontrrl to the prioalone
af the Fnd Agreeent shall be regred as tell n to fulfill Its
oblig tions under the Fund Ag-eeent



11.12 th t an oM month after the Fund begins Its porltieas eta
member shall infom t ed of any smrrney, papnatS or eliag
arrangememt it bto with any otbor os:ntryy, tn meber shall i-
d4ite which ma neme=ts it rngrh as eanistent with the Fund

reement. whih it r a s necemsary for liUited part An
whclh it reards as aelhsary dutrig the poetwr tnauital
periotd

1113 The Fund shall deal with existing n ny , paynteor
elearing ananpmento botwen any moter and other contries In
tbh same anser an it deals with etiting eehange r.ntriotlia.

11:14 A ember ,ll inform the n of any new currency, I
or clearing arrangeents it anters into sa ef tbe ttnnalha Ol' asy
sueh earinents, The Fund bafl keep 2 all aembeor tnftorm4 at s
arrenaeinenta

UaYA fto 7 Md may I ar mitrber at any tine that a cursarey
agreent is inconsistent with the previsiss of the Fn Agrmnt
and it may require the member to torate tie tgrenent to tfl
nxtent that It is in confilet tth tho P A tmot.

flhU A tmeaer that pryoes to watet into a warney ag et
that is inoasighent with the iaoisaina e the load Arftfent
se1l request the apprle1 of the Fund in a ropt atttin forth
the need for the greement. The Smeentie Dinetores shal twet
with · reproesentative of th member to considLer the reque t. Wu
Pud shell then inform the member at its dtnsiaieu If a samber
oeter. into snob an agr t mi thut the alpproval f the ud it
shall be doe to have failed to fullIll it1 obligations iter
the Agreeaat.



nulit and RgUltus rep t* Getuet

oft ta o Sninoes or U Itt

Authority for te Golan and Reus l ea s

1The snutiwv Disto, tavting beae so ather-
Iad by the Board of Sovnrnao , dopt the follning Golan
n RedtuplatilMt vs tth tla ftIMd s llesy o app rori~ atS

to Gotit the bulno ao the PMnt fn Mtae and
Uegla tins may be ohaged at any Use by th be nwti
Dlreeors uner the ushity tet tha by the b d

ab mmund shall publish its puls and isc-
timat fr th odut or the usiness at the on Add
Shall notify all members of sae adopted by the
Exeutive Directors, 1N ~anbge shall tk e ffect Atfl
the date stated In the notio.n to n ers and adequate
tino shall be sallowed for this purpos

Boerd of Govmsnors

il Th. B ard of Governors shall hold en annmal
msting at the prjnoiptl office of ti, Pu the first
Tuesdayl in ratn of ylsh year to Soolder the btanes
of the

i At Sach anal metin, the Board of overnors
shall select governor or alternt to aot as OLirml
until the next annael sueting. The sealetion shll rol-
quir a majority ot te votes cast by the gevefrls.
All anintitas s 1hall be me prior to the votita
&sneaeesvo ballots shall be east until ens genr boa
a mjort; and after sh balleot the overor With the
WW ollat u o of votes shall be dropped fr the next
ballet,

e Chairman seall e*lt a Secretary and sue" oth
otflere to th BoFard reqtins for Its ~matings Trult
among tho staff et the Pund,

5 Tbe Board of Bvarnors may at any meeting pro-
vride for any mSubaquent metings of th. Board prior to
th next annual meeting by dSjouni to a snlfd ate.

The tesoutive rators shll etall a matin af the
Bard or kvernors to r there is buleesa requIrlg
the sontidenation of the &nutF that cannot be put of to
the next shedulefd mting Med toh t cannot b hanled
trouh a tolg phi Vote,



-2-

Any muea r may re mst the TEentive Directors to
call a meeting of the d of Governors, The tmnber re-
quesating the eeting shall tate the prinslpal purpose of
the requestSd noeting, The und shall notify all webeor
aof a request In order to give them an cportunity to Join
in the reqpst, When uffieiont rep ate have been re-
sainve, the Sontie Directors shall all a noting of
the oard,

t The Fund shall anotify all mmbr of ay meet-
lag; f thre Bord of t narnor and tbhe mamber shal
arrange to be reprenented at eob aecting by their
gvenon or eltenatee or both, Altertet of gornor
may participate in all rnetlngs of the BlrdI of Goveror
but shall not vote exeapt in the absence of the governor
for oes they re altermstes,

g Th e agenda for the meetings of th. So of
lovernorts shll be submitted by the Maaging Dirl tor.
Any governor my place upon the agenda ch other ratter
tiat rquire the elonsideatioa of the toaM.

Th 3oard shall keep a record of its Proceedings
whlich stall be available to all roebera and whioh shall
be filed with the nxecu ti Directors for their guIdanoe,

26 Whenever any action by the Pd require the
approval or authorilation of the kord of Governors, and
in the u4dent of the Szon in lirectos the matter
should not he put off until the net eetlng of the
8oaM, the Fund shall present to each governor and al-
tnet by telegraph · aCtion embodying the required
action with a request for a vote. When suffIient
replles have been received by telegraph to aeeept or
reject the motian, the Exective irectore shall record
the actoln in their Journal and The Fund shall *otflt
each mmber of the result.

At the next meetinj of the Aoard of Governor te
telegrephlio ballots she 1 be presonted to the Board and
the verifleation of the vote shall be recorded in their
Prooeeings.

2sT Meh aGovernor and alternate shall present to
the Soorentsr of the Board a norandum of expeaces in-
cured in travelllng to and from the meetings of the
Board. All reasonable trvellLn expenses shall be
paid by tshe nd. together with an allowance of $0O for
each day, intlndint the time of travelling, inL lieu of
other expenses,

1I
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m Directos

bord Ot to sare all te Psd Or the b %
met tMee. nsent to Os 'tBard oi rfaorus. b
atise R, Se tiona (b) or thhe £rin

*0 tentin Direators an nothol*S to subit to
VW hear or 3*flmS* foyr toler phs vetoe sUettar
nohisg tinier Artcleu t, htie 11 Itt tir
j mt should t be pt tt Until the nst m tin
the award of let nen

3e8 as: knntifl Dirtons and their altstns m.
t be vailable at te prinipal offl of t~ Pans for

conltatioa e y beor an t otftiials of the Pun a
the bnl u of the Foo "ay shall be provide with
susithbl off£in aspa tat eqtipmnt sa ateque mist-
on" far this Frn..

5* ? Im hnutiw.ei te t *iePl meet re&uaZrly
.t least one aca Weak at ia time as they may set,
Tho native D0iOtt ay pnvi4O teor eh eter meeto-
Ip as they fimd nea for the mtdest at the uasi-

ne or tho V.S

Ay director or altenate or the iot,
ad in his shamn the nting Clhiaef l th

staff of the Fun, way chall a attl* the xlrctive
Dtreton to eflder t basinnem the Punt,

3 Th. hnging Diretor, and in his cabnse the
Oaos of the eperatin, staff of tho Vad, sha1l peside
at the Mtigs of the inetive Dlirecttoa and t

ther princlpal effilalt of the Fund all be present
and partleipate in th metings of the t tivt Di-

The Exeutive Directars shall elest a sentary
and wa other officers to they requlie t£r their rMel-
ta m the staff f th e fund.

35 The managing Director shell npar the agenda
for the etina of the h utimve Dirators. AM A.l-
rster r alterste my plie evpe t agenda any netter

Th fleauive Direetos "hll Ieep a Jarnul of
their meetigs which they shal nll as nttoe

as they take or au.thore

IX
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36 $ Director ad al-teratea stal be infomd O
sit me.titng of the tutin Directr ad aball be rk
titled to pirtilipe in snoh mn g.,

Ay dieto or alterbate my nynsBt taIt tin atton
of " xaatvw Diree~t mall be tako by a re vedT.
eUI e e tirntr Ia absest his iltwt shall be
ekIS n t6 veot in his plla

S0t Oa AR matter brought te n , *0o dtirflet
and in hslab ae his altarnacte all nex t ti tuber
at vots to whiseh tbe Mse? ts t appoilnte A. the
sabers that elected the dinter a" matitl*&. If a

ben c ithdrw, the votes that It east toard the
eletio ef a director atlul be dtote f t- amber

hik t"at adIreetr shall voet

F the prpe at Voting Ue Awi0el V, Vs anti 4
or S. the nt salns of a eurrcy tll be dett I by
ti wam t by tish toh quota of the mecer sam_ te
htFu t holdmage of Its nt r nmF ai the ntt puslaoes
of a nrny stall be deternim by the anoua by t!i
tin a'ds holding of the eurrenoy of aMber conso
it* quote.

3S*8 The l mtfle Directors tl mes Om=ttft*"
to advise the the bus in6 of the pa n Tly stall
inclde gommittesQl o

(a) Iahtno Tr aetitfl

*) Exchange Rognl tion
: Relation with nubers

M OagoratiLc with other Zntemntal Agesuian

bt uasutiv MDicatoras sll e fash eother stand-
is comittes as they find nflfl I foar the basinosa at
the 1un4.

fT fzeentltv Direotr may Sa S ouh apl oam-
mlttW@ as they nquin frm tise to tim, to dvise
on the bsinress of the P .d

3*9 Each 0im tte ball aconsist ato at bast
Knettitve Diw*otcrs and suclh onrn ow otfieil OtF
the Fn ao the Exective Directtor mla lin, An altOr
uato stall be a meer of the same oamittees as MO
directtr for wom be may act* Any Giroete? or alternate
my attend reetin of any Caoitteg.

Any dlrector or alternate who is a roaer or a Oak
mitt. hoay oubmit a report to the Barnetut Directars an
any busines befor the octitto and all auoh roeet
11t be noted in t Ja al ofe te Eecutivetn Dirntors

xi
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U:lO a wtho Emetive Drontn" nteoplate any
lttein aff 4i1gs nbe b a u t orbe sall be pintly

infor" adn data set fosr ostelntio of th oatsm -
plate tsla ,e te final *atie sll to takles by sh
Ixzltiwe DinIet~r , e car any qttan le efnting the mo e
rabmitted to tn Board o fGonnors, until the maber hs

a a p tmty to be bhad at a sob Sult meting or
t IzgtIve Uinetors of which the eb hrrn had

reasoanble ntee,

Sfl West er a dn ireestar wmst be oleated becaue*
of a vesny reqnriu; an eletiona, the Mnaging Dirnetow
sall notify the -b s to @e.eGt the fmer direetor

f the sam oef tn vananfl. Ito -y fave a moet-
lIg of the rov n of such eontriee xelusively for
t purposeo of .letli& a mme difrte o he my re ut
nainoati& by telegraph and snut ballots by tleaph
fte olatim ofe a director mong all theoe n latet.
oemsrle ballet shli1 tbe cat until mone lidate has

a Mjrit and aft each ballot, the andl t, with the
allet mmber OF votes sitall be dropped fr- the mant

ballot,

tn a m ew director is eleted, the oftic of altor-
hate sall be tene to be vacant and an alternate sall
b se by the nl-loeted director.

tItI At least O amoth efore a regular eletionl of
directors the maig Directer shall no all eibs
o ev twO m bea w es currencies hed by the Nml hev
maes, va athe avrg ve the pn ngl two years, r

ebuelon thir quotas by the largest absolute antema,
8s aall tate whether either or both an entitlaed to

e jan tfntifl director on this basic,

tao a ab.o bon, entitled to mmoan arn vtive
dioto in aoora with Article XIII stion t (]),
it 1shll not partiipat in te, election ot W dictw,

16 As attsrihsed by the oaca of Govero. the
·alay ate edlrotew and ttmir altrnat shall be

${000M psr smm a they shall alsa be entitled to re-
1 ~nant for rasonable mpas Actually tacurred
I tin _atdt of the bnsinas of the fund wvh they
have been authoried to I r such epars. by the
bIetive Diretor or by the Manasn Dir..tc.

Ofrtletl or the tend

41 ta officals of the goao shell be a hinging
Dioeetor, a Traatotal Director, Assistant Magig
Director and Geral Counsel, Other oric"r an
employs all be provided for in the nmal bdgt of
the Punt,



4t2 The managian Director, as achief of the operat-
inj staff of the rml, shall see that the operations of
tho rnd are conducted in accordance with the 4eciaien
san avthorlzatlona of the Joard of iavernors asi the
tseutlve Dinotors,

The omsaamj Direetor Is anthorized to Issue ad-
ninistrtive orders to ouido tre operation staff and to
assure the efficienoy of their work.

4sS The oanegin (irsetor aIIll place before the
xsecuttive Uiretotrs t$. business of the hund requirine
teisr aonsideration. He all make recommendatii a to
the xecutivef Direotor on policies to guide the Pind
in its opeations.

tst The mh agin& Dirootor shall present to the
sxentivs Dlrectors for thelr approval a budgi t of

proposed sexpenditures for the iund'sa financial year,
The anauin director is authorized, within the
limitations of ths budget, to appoint members of the
staff.

4:5 As authorized bythe Board of Jovernmra, the
salary of te 1ana gin Dlrector saill be ~$0,000 per
sanm, a salll also be entitled to raimbnrsaerent for
reasonable expenses actually Lnrcurred in te conduct
of the businesas of the hund w'en he has been authorised
to incur smc< expenses by to A xecutlve Lriecstors,

1T6 Via Technical iAsrotar xaoll be the principal
adviser of the xoeutive <ireators nd the offIcials of
the oiui on Vio polici.. and operations of the P end,
In the absence of the sanm~4 ©ireotor, the Teohical
lirector shall sat as chief of the oporating staff of

4:7 The teohiucal freator shall be selected by
the escutive Dircetors an shall Dold office mntil
li-s suCCessor is cnosen,

The salary of the Thecanical lrector shall be
35,000 per arm, le stall be entitled to reimburse-
gent for reaonable expenses aotually lncurred in the
eonduct of the business of the Vund when he has been
authorized to incur noh expenses by the Executive
ilrectors or the Manain: Director.

4t8 There shall 2e an Assistant kanegiua Director
In charge of operations. t@ shall be responsible, under
the an*agin Diraector, for aeein that the gold adl ex-
chanes operations of the Fund are conducted in mccord-
anco with the revisions of the Agreemwnt and the Rules
sni aseolstiona sdopted by the xsoautive Dirsotors.
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4.9 All! einas opentis undertaken by tn PNn s
Sanll be uideed by a Voer signd by the N g
Drwter and the Aslstant taging Director in 0
of ope tt, or other ofticials of the nd ata ma
by the AM tiv Direoton to Oet in theiw abseon"

41*9 flen shall be An Afteteat ana.1 Dineter
s of relatis with sbrs, im sh be

Flp h a for 4eing that the eeboge pelicis of
iem . snonfarm to the p ilfh of the Aeemet

Nb sball spoFVsO for the fund t miten e of
aleoe liaise eith mambo ad rap this v n the Fuand

ay mintain reprsenta tives attaO d to wa .

4nll The bail an Assistant Aagi ireo
in charge r relatioas wi a the Interntionl Sk tar
nrestnoattn aud D 1 t* Re stall be spopsIbl.
o seeing that the Basutthe tfrnetars ad the offielal

of the Pa are laformed of the policies ad Operatmn
of the Inte atioal tk

. hit h i authoried to astutlla
Iltism witj3 otaoll et he oIntenfatidnl haik
Athoritimon Is given &as to gpemit an offeiil at
the bk to mintain liaioi with the Fn fo the
puro. of kioplg the b utinv Dlfre ton ed the
officials of the ank infarmed of the polities and

4.1 There st1ll be an Assistant angig DireLto in
olbarr of rltiotn, with the United Natios Organiztion
an speialied interxatital orgaiseti. other than
the mu. lh sotl bl ronpesible fr seeing thet the
Esnutifve Dieators an tihe off l'. of the Pad a"
aormwod of the Poliles oF the eal 4 $ h tel

Conci of the Unitd htions Org latin and It em.
stiktnt spe cialisod Cruisatisonnoxp tp th Inten
tionel hMa.

Fer this prgs be is auth sed to mantin
liaison with the United Iations Orgttmtlo, its

onowle and Social Counl, .S its constituent
speotalised orgenisatlms weopt th. lbtwn 1Oftl1l

4l2 There shell be an Assistant msngig DireO
tocr in charge or technical studies, St stall be
esponsible for seeing that the Retetion Dtiaetors

and the elrieals of the PAd are inf~ed of seateo
and financial tnel*2et Slhto afteet t~ poliies
and oprtons of the Fumd,

iI
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For this purpose, the Fund shall have an adquate
and competent technical tf to pnpae studies awl
reports for th, g[dane of the wenttve Dirntors ad
the officials of the Fun

414 lb Executive Dirnto shall desgenat the
order in ah the ALssistant &nsging Diretanr shall
act as oChief O the topertn staff of the ud in the
absene at the Mtanging Dlrector and tbhe Technical Di-
rooter.

s TFhe~re sh1ll be a Genrrl Coumel,

4:16 The Assistant anging ectors and the
ral Counsel Ihall be el.ted by the e tive Di-

reefors and they shall hold office until their aaso-
sor arte heias,

The salary of thse otffietals shatll be $#6.00 per
an , They thall also be eantitled to remburment
for reasonable naes actually Incurred by th in
the conduct of the bnslss of the Tud when those
eip-not hnse been authorized by the Eicutive Directors
oA the Manaing DirGecte.

l? The m anaging Director she11 mke proviaion In
the nnual budge1 t fr other offlcers and tepluwna
needed for the bUsiness of the PUnd,

The Mnaging Director shall provide by Administr-
tine Order for the seletlen of the staff an the basis
of oaptenn and efficiency. In the selection of the
staff, *ight shall be given to the desinblllty of
aeeurin wide representation of all mber of the Iund
on it stalff. the aotisf n and staff of the Fd selected
in this anner sall have security of tenure and sall be
removed only for cause.

ts anaging Direotor shall nkdwt to the t utiev
Directors for their approval the AdmInistrative Orders
that gven th appointenrat, rmamtio and tnre of
the offiaers and staff of the Pad.

0f1D and Depositories

$I The principal office of the Fund shkll be in
Washgto. All emmatieation fr member an the
business of the fnd r to be addressd to the principal
offie of the Wn

%I
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01 A$eafl*3 oft the Font wfll be e.teblieb- it

it naab ageny a1 be ner te t#t1 ot ar
anger deignted by thp Mmaaing awtSr, so etfr
at n g e fll be "noi tbl to tho p

Sit I e Primry fnti aC the igonlt an2 bt

t5o to meuaersi to tniUt. tbrera tur
soa Intrtis tti tw Umneln ftit &A to pet-
trm laso ether dt.tie a may be aesstig ne nub

eIS 6old deoutoirie, of tm Foo Oa let men
Mbl Med. n gas , Towne, team. Un1, brie,
t e eararked gold nonts t . t S1 bYas b

gm ta the d tamtil *e*ahe soa ne fmla agett

t# £ e b rero ? acc t iot the sll, be bald
Is tom Atntgnat 40.%torieu, nobh adding a final

th etr in abo territory the yieet try

at? so dupnitei *tall rcoiN or £linr gold oa
bea t ,r the r Pay accept Pyment at OnrenqCc betiC ite the haS, ecept an sobtotien s, Inresty
code ced, by be Mganagng Dirt cti_

I 2eori ccets of the FPas tll be ept i in t
of ts Veailed Stoeos tellr, of tee we I makt fInned
to effect on Jsl lj 1S,* as ofen m 4ndtsW*

d~to assure nto ety as tate ld by tie
Pa shuall be In at M kf a S th e IW -
flnf hablting *t the fo adaill be nibe at theirr

Si ts ascset r the eA safll be kept In sM
a anmnr as to show olnfly the ptar et cash tann
tiar, tho positiov olfme ftu, ad the nalt et Its
poreti. bk at stall be eviden be e an art I

then orial dtomnts .bni) be nknA*4 TOr PtAtWr t
of sdt*t
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6s3 A daily stante t of the pntlane an tmrarao-
tie of the und shall be prepared for the gfda at
the Paontive Direetere ant the officials of tie Pt,

At Intervals of snt loger than a maoth, a w ry
belaoe abeet and stateent of the opntioe or the
Fund shall be propera for the guidaner of the ention
ireetoars and thi offi alsla of the Tmd,

44 The eutivo Direltem ashal haove an audit f
the senets of th.e Pond Ms at least ao ge year
an am the act of this audlit Sbhll bLt a balance
shot and a atataut of operatieotta f te Fund to the
board of oernors to be eandred by them at their
annua meeting,

05 7Im Eaeutive Drneetors shall rme d to
the ard o f aOvernrs the ispositien at the Set mom
of the Fnd, tefre cMpting the tnt inaa0e amoqusto
rea.e. shIll be establIshed to neet all oeting ies
atd to offset Say losse that may be incurred by the

After ronoivln the r*ne dtiena of the Exenutive
Director, the Boar of r ernors, at theilr annual Maeu
shall deciade tt pert of the net Inc ofa the Pnd a I
be placed in surpu nt reserves ant wiat part shall be
distributed as dividnsl to -wmbors,

6*t Te anagin Dirtctor Shall prepar an anmal
rpart of tLhe operatii of the fund in which he shall
discus the policies of the und and shell make rnece-
medatims to the tkenntive Dirtrtor and the Board of
%overnors on the prables owfntrotis the FumA,

s7 The Fund shall publish a mnthly alletin of
ca aic and firaocial data, The Bulletin shell also

be used to punblih sucah reports and articles as wouldM
be of interest to members end helpful to the in em-
meteion with thirA polaoie,

GIG Rh date raquired of all members shall be
submItted on roam provided by the PTha to assure
unifonitt of reparti, The data collated fra all
members shall be published In the alleti,

The infarmati. collected from a member a the
basis of a speeife request necessary in conneeti
with thee operations of th Pund atffetl a only at
member shall not be published except with the persm-
sloan of that aber4

II



- I- zz

Wm the. Oeftt'f bu nt ebsU pen fr
u;s aS of t' et ivh int*, ant n at
oona Oen sa i tinim tadby h, un t eeA
atesting ts VUeies of the PuS or the paula at aF"

! oltetm baZll be W by t Fa o my
tion afteott asber ntll tb npo has be
mittedto UN mOW and an a4aqnto tie SIve nt thO
enter We ny, ea report may be ptbltshud in ti

r It aby be 3Sd wit the apprIl of the

tto The _Ulislaa aMd staf it Sun Pu shall be
aillale to rivse maers an w ial a flumnieu l
problem that WaY .fet the baleo of pYmats of oiy
mater ef the vanl,

Fun ar pevite tetmlal uni*a oqr atlea or
Preptn reewts ad s0ate and flumnoal Prob lem st
nI a mmber, h reprs sthll be pbihshe d y

with the p t rl Of the Zrmttn fo tor and the

"Pr tsent It ra . asoe t ite to the Vad an
to maben, Sack stulo mad pete ca be t1 ass
it t heutvi Director. . so gens bYFa tw =
yetO.

tmubersip~ z, Miottlee with

Vul Any- nmntr lNO aplVY fe mOrsbiP In but
Fund by Rfilag *11fl he Yu" as ipp i atin settit
forth all relevant fa, the f all ini n m
lmnie and Souil Gunnel of the Saited Satin o

each applletim foe absimp a" shaL i tlln tla
the GOU! whethc then is any obj#*tim to tie eu
t sin of mabtrhip to the apnliemsl.

7lt The may tisoues With the a~liemst may
atg nroutinpg to it pplicatl n e1 ention

Dirstor s all tho udesige r tstr to submt - ep
pliUatl. for mem hip to tn br at W n:
for a tflegrpahs vole o hold the S ieatea w.il
th ntext mmting of the Board1 or ene,
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11? ln m Battj an applioatitl to te Bf[ Of
fovnor the lntiwv MDirtrSe shall tof t atf

the repoase of the bs-mi and Social Oadtl sa
skull sre end to the ~adI the amont af t qta
the fOm Of payment, the ryof the eufloeney the ra
moval of exhe restirio one, End su et~ ~tiom
a in their opinia the ward of Governors y i to
proworibe*

7*4 Any sntry nay request the Pond ft an adjust-
mnt of its qulal lT~ EVenti Direotere stil prepare
i report an the requst whi sall be submitted tO
Boar of - venn at its net meting. It the rei sl
is te an Inere in the or 0 a the m ae is net
obllget*4 to Pay S g a the menses in golds the
reprt shall oetain a nmsandtia ona the mnt to
be pid in gamid.

?s$ At lnst we year prior to the tie a r e
view of qi tfs t be underteake by the Fo the

vative. Dintte r shbll appoint a onittf to study
the problem and to prepare a report to be bittea to
the board of Goeror,

7 A member my p its gold subser ltien to the
Pund st any gold epository, Whre tin aol paest o
the ma bar oedt the reqired Sold paymet, Ohe Pat
will reibure the e mber for the eaxn il 8a nember'
urroaay at parity without ehare.

5*7 A meaber bas11 py its warranety mbe14rptia
to the ?nd at the eelgnate depositay, To depositoryO
is authorize to persit · ansber to ubatlitute e
iesgtisble nolinterest baring notes payable to the

an an demand for tbat part of the curreaty xflrir-
tiea whih nod 1 po ent of the show quOta a
the depository s ll hold such ntes fo the acoot of
the Fund, A member may arran with the iad for a
further substltution of 8te notowe fLa CIrreay

Tho and twill instruot depositorles o the prnd
for asnting, holding and resolving payment for such
notes.

a The Inteutimnal ank for feoatructlm as
Devlm is ai mathorised by the Board of tovwneov to
be prensented at the mntonu of the Enation reetor
and the repesentative of the Bank ay partiolpats lax
uoh netinga, but stall have o vote

he E utive Directors of tie Fn ear uthorised
by the Aa of verars to designate an ttieiel to
reproesent th and at the meetings of tho kA tive Dl-
reotoFrs of the ank when invited to o se by the b k

I!
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Whenev the Fun's rolatiou. with Us t#tti
htimon Orsaailtimt its Inendo and Soclal Ce,*1

Prmt *colti by the 5iaM or voemean, the bttina
Direetor are atborind by t Board of Goenors to
apraee for a teog i toL i at S b the tors" a the
mutter under oewast i o

8.1 T and shall ntity all -abet at mthl
intorwIs of th agr per va1i, In toe of the
ttlntS States oald dollar of the weight ast ftlun .
of Jaly 1, fles of tae nurrway 0of oah mab

st $Bmah maber "11 rPort to the nd byC
telegraph st lnst one oak v1k, the highest a l
loent rites for aetni "a* tr.nsatm of dollsrS
mdo in conformity with it lan and .zemn g t-
tioLo . (In the rbshen** of n trnstet # nmber
shall report the aornepao ruts. fSw the otrrrns
of tb' member Ilt h the hi wt` quota for htch to nl
trannfer. me" rdo.)

ft) so Membr shall buy sell gold erm or to
otoher mber, or the efrent or oentral bank

St one-mamber, for suy nember nurfr l ate prior
tmt dLfta.r rpa t gred Paity for tbat barren
by me" tbos I pe.odftt.

B a embc shall .report to the ps a *rsrnobi-
tio it ateplates ftr the purchase or of orl)A
irhding nowlyputd to14 purtbastd ha i. on aV -
tiouslo at aly prion tterlng fr parity by Oe
them I pereent,

a hta, memb{er ial) deform the In wether it
bti and sells Weld 1mIl to other insor$ within Uth
lit. prescribed chow ad shall intrm the, paid of
any oChang in its polloy,

2s5 The rotes for forward eieha tnsaM t!ieA
or for tie bills of nobange in o~.rflnet C other

ber. shall not be for th prpos of sttng the
aged parity nor all It kVe tith e fet of tade-
minin the ged prty. The rato for nabt exotflM
shall not differ fr parity by more tha IWI/ pe/
ent with u an allnes of an addlitlonal 2/ paerent
for naob month prior to ilve ry or atnrt.ty

it
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A -mbe any novot.? t An of the Food to
allon faored e toa na, trnfe is b
Utime bills et .xo Ik UnfL Of other st " at!

rates nomr tht to gpud ufett shof w,

tts .wes e al nif the MlAin' Drft to the
enn t" g and sbll o£abithin tihrnte nlP.Wnt
tin att ld to sa lt wi th the a a r prt to
suppot itt estAt out the abae Li uOrrary.

Sh bntfng X1r4otr cmlpl preIptly nil tf
attiVe Dirnten toe 0mnting to be held An tad at

btineia oy orf the ra, a a ars tbeafter ad "-
sibit, a at *1* the repre attiw of th. so mbe saal
be tavited to bhe porset and to participate.

? If the prqpomed a.ur together with aLl
pain essme don not see 10 pa r ont at the
inttil e!,par vamlu the P shall sot bjnt, btst i

may ttarn the sae troh a witten reprt of it.
oiae *o thlnde at fLnility of obe ntia.e to
noim of the Ftt stil bw pasentei to thl br

88 0i If I the sae wthin 7, hOoa to tlh llpr -l

A somber tbet Showar. th parity of its nrreny
withot oatormig to the boe proour. r witht
Agivng tn PNad an portunity to present its opiuL
shall be terd to hve. fa1ed to mttnltl with t
Pmdj but it the n doe sent Wfors the meter et

have bow consulted an the proposed elan&*,

SIR if Proposee ahande, together tith alI pe-
VI ebaboss. Atoes 10 pV nt brat sot 0 percent

tt initial parity, the Fud stall give the nomeer
a written report, within YR hours, whii shhll, dealer.
twhthe the Owed Ostue or tebecta and the reain
for its ttibad,

A memer th t ok-n thO parity of its urry
ndeer the aboe" tramst es witholat waiting for tle

Fund to deoltre its attitude £1ll be doed, to baw
failed to commlt with tie Nwj but if tit Foo de"
not dealer. its attitude within 72 bare, It sit be

114 a ~If a prpsed Singe, together With all pro-
'vine ohagos, exsoes 30 poarent of the initial
parity, the Pool al oenuier the popal with
tispst*. It shEll hold snob further ealtatims
with the representa tive of the anber to it doom
necenury and it mey oall for additional tforestia
sadd reuts

iT
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If the Famd I not prepared to 4llad its attitA
by the tt day ater the p-pmal fore s ho to
proantet, it smIl me iuur the um erio in smitin an
it ll se*t a fnitvi Eat within astr o day at
which time it vill pjreset the me~r with a = t 8il
shall Eniture, ether the fn Conr or bjt at the
natee for its *ttittt,

A nu r tat ohantou tle parity of Its nnnq
water th ae elreaateno withat niln #tr tme

n to gelare ita attitde shall be & to een
Smile. to o ilt with tes flMi but if ti 4 E n

tsulers Its stoien within S0 toy it sbfl be
doant toh ere rnourn it the prop*64d ekwe,

SllO A netber that proposes to change the vr welt
of its 0 fl man oad ons that tie ohcngm no
affset international transetie.. stall mntit, t"Waug
* epreeantation matherla to omilt lth th Fund, a
par to support its Co nenti o. the und saell nfn:e

the mber ether in isits opia the prepare hne
fforts intenational tras lims an it shall !v tahe

meamber a writaten report, wIthin 70 hn, wht shall
state Its t opaitiaon Mis point,

A membe that en tin epar value o iots osrroeqoy,
tnder the tahb airoumatanns bOeor tn ~nd has a-w

pressed its epiles or eantrary to the Pt'.r #iUUS,
shall boe do to IhaVe failed to omaclt with the Padt
but if the Fod dLes not express its opinion wthin
hbtr it shall be gei to av ageed that tie
proposed ca toe, not offset intertlnatil trnes-

Sail Any nemeor ray prpose too the kecntive Di-
resctrs or the 3Inrd of overnors tint a utitc
popoartionte -ea beo maleo in the pr values art te

a cl-e shall it t a report to support otheOmu
tima that uh a onage is naedd.

When ach ahag Is promed to the Ieutive D,-
westtrs, they dm11 melter tether to present tW
proposal to the Gmenore for a telogrmahie veto, the
flnautive Diratol er Call Present th proposl for a
taledsPhi vot it a aajity vote of tW Ae titve
Direetors, incltin ea dtietter repreentg 10 b
sent of the earJ tte t quotas, so tWo s, Othaonise
thejball nesn the pre al to the somber with a

= eot of the aeit of tdhe emuttvn irestoers at
the mbe may at its opti present the nm prtpoal
to the foa of governors at its ntt mee

11
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Stag Withai a 0adth ater sabov Ag With the Fnd
an th. initial vri tie. etl tir Aftelro they Shall

they mo t omts at ats ten tirem parityr

e usooe ell pneut to the 9 0 Writers
raprt sitsn th reea s VV ne !trnze ar an
Sy and b period driua whi it p ts t en$
tkm. Us heutive Direators swall mrrow , Sa
with a rsprsentative of t matber to emlb t:
atter They a1l Wanf the amber of thaeir A0is

it written spew stating masons for the i tatt .
And setting a date fw,~ d1.tifiag Or noltyig ak
oter rmat, A member that emttaoss mob other rot
eonttsfy V the teat ld a o the Pn Abhell be ngae
as hsfag Wind to1 fulfill Its obligtias uMop the

8si A saber propo sng to intrlduee * mean far any
cas orf exchane trafteas that tife fro verity
by so than the presorbed moarln Atoll "ty the b sd
of the patental t shall ntsit, thkwg a rleflsnta-
tire utorlsa to consult with the Pfu, a written
repor otsatin wh4 the propoeoether rate, ti s eoemary

k tlva Pi a tersl11 shall nsult with th ma r a
Its plpoal mad ahall lnf the morbe r ltheir iles
sia in a written rport stating the reat taor their
attituC. A saber that Introed'es sunh other rate Corn
tny to t eotl t4he P and shall be egared At
tuviug failed to fulfill Its ebliitioas under the itt

9l*1 aveh mabr all omnieate to the NU wthia
woe math after ths u avk the nqbest a Nil etatu
mast of She on r alp en pflvnots and transtrs, Woi it
will have in eofset n the und begins its opratin,

Thereafte, a womber shall Commandant s *p t l to
the Funa ex new oottroIs It impoes ad all a
that it rnove"

Ott The member shall state to the re a hick an-
trole in offeet at the baishin of the Pnd's ape-
ties are neflsa to eastrao internatltml apLital
movaemen, which oentral it tll om be prepa to

owe, progreainl7], a ic controls re, part of 0
its poet-war trsnttinal rranement

it
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93 Th.e Pud shall take no actiona of catrols Whtih
it finds are nesesa~r to coetrol internatital capital
movements, provided sash controls are e*eoised in a

unr which will not restrict paentts for curAt tt-
actios or unduly delay bmamols of funds in settleaent
of wabh canm tat,

I4 Whenevver a member introdue* new coatrolf far
the purpose of ontrollin Internatioanl 0apital Ue-
mcats it sall inform t nd promp tly of the new eon-
trala. The rod shall sander theo an ontrols and it
shall infrm tfe smer It it regar ay of tie oont
a li1kely to reult ain a ristrietin of payments for
currant trenantia or endow delay In the trentor or
funds in sottlwwtt of such eaMtirett.

I amoh a Can, the fund shall set a dte tof a
meotin with a representative of the member for eon-
eldersitoa or the matter. If the int finds that the
controls ae in fact restriotlve of current tnnao-
tion and payments, it hall inorm te somber in s
written report and give the mrber an -ortnity to
modify thi controls. If the abe fails to remedy the
defeat, the action of the mber shall to r ded as a
failare to fulflll its obligations er the Fhnd Agrn

9*5 The Fun tall consult premptly ith abe
n controls of wurrent transetions which an not csess-

very for the post-war transitional arranrgmen ts The
und shall ago with ach ~ember an thi prolgrssie

roma"l of snoh contrals.

If the und and the member annot agre, the .tnt
shall submit to the member a written renpt speclfying
Siab onmtrols should be removed or modlfied ad stat-
ing its reaso. The nber shall be required to re-
rmove or modify suh controls as are speiftied by the
Pa wit hin one year after the Fund has abegn e change
operatica, If the member fails t oo or modify
the speifte controls, the action of the mber shall
be regardd as · fallun to fulfill its ablistiont
under the Fd Ag mnt

9*0 ismbers that intain exchange controls at
part of their pot-ar ransitional arrnants shall
csult with the Fund f tine to tine as to te and
for the ontliatin of such arranemants,

Member shall inforn the Fund of any adaptatl at
sucnh control and shall soasult with the Fund to the
neat for them, members, hose territories anv boon oc-
capied by the enemy shall inform the Fund of n oon-
trols tmpesed as part of the post-tar transliti l at-
ramsonta.

XZ
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SO UAfto the FUN hasa ee in Intite three
yara, the Fud small su y all control, still In fore

uer the tranaitaLl a ann wat andl it sbl publish
a report On t e far the atiaetla of at Or-
fmlwfte h member thn anviliij itsllf o the
transtfl urganents *a1 be iva a opportunity
to preset its vie to the lxutive Sntcters before
too npt is published.

After the aurd bu bee in opetiaon five y the
ra shall consult nittb oa" meae th ana itself
of the tran itie 1 n to nbrui% the * walnutar-
tiL of the tatl ®r in effect, The Rea *all
the Waftr * n err in a written reporLt SIoba co
trela in It opia ar nuessary and should be r
mte or naified and stating its reasa.

08 Whn a mater rinls tint its balance of pesete
position will roqlre it to iwo. restrctlonas a pey
atot and tannser in s cution with acrnnt traumac-
tisiw, it shell Intfrn the Pund of the restristia It
bliets essr in a report setting forth the full
foots and questing th Feunds approal,

The Exeoutive Dirtcerse sIl set a date for a not-
ing to consider th roqa et And the matter shall be rep-

rerouted at the lg Withitn 30 days of the dots of
the request tee Food stall linfo the mbe inn a written
report w.hether It appros or disappro s an the macasou
for its diui, A member that Iposeg sna nstria-
ties vrithut the approval of the Fud shall b regarded
as failing to fulfill its oblihatios uder the Fund
Agranunt.

t0o he Fond .bl lanWre all eter of the ex-
chae controls maintained by every other saber 1*hh
are consistent with the Fund Agent, Te n
controls so rearted to mbers aball be the basls for
dtte ing whether any exchange contrast Is t fozre-
ale under the trms of the Fau Agr nt,

1:10 A member anall inform the Pund of any egre tat
with other cauntrles for the rpur of o rfmfu its a-

behg ontruls o, e .offeotive. The Fund nleuqat
any aber if any prlovriion in suah a -Deent which
in te opinisi of the Fund t in lonsistet with th Pa
Aaement

hI ser shell be giyn an opportunity to present
Its vlows to the txutive Directors, the Fu s1all
then inf tbhe ber of its dlian il a written
report stating the rasona for its deisla, A mambe
that oatnae any greeeat which the Fd has found

lonraPry to the proviasagl of the tnd Agee t uall
be regarded as failing to rfulil its obltkatiese under
the NM Agreement.

1I
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911 Withlt at amth after the Pt belgs its spen-
'Aie, nrash mbl t*l1 Intemr the FnAd Of a nOy,
psy a, or aoleerin eranments it au with ar ot le

mnatry, ThM ter small Indicate which aangaaemats It
repeius a eesietenlt tt tie Fund Agneematt niam it
reoaads as ae'enan for a Ui'ted period, am lmeS It
-~l s a ltary: for the p't-wr triansitimll a-

ath Fund shall deal with elatlng warreou papments
o*learing arrasgments between ay ubc and other

.atle lathe sae smer 'a it d1eals with lEa ting
naage reatrIetione

9*12 A ante tint p't.oses to enter luto a enreaty
a oeant that o iancosistent with the prvisian at the
n Ageent sall request the f approval of the u in

a report settng fth tha need fo t'he agnent.

a EAecutive Armateur shall ant with a eproonta-
tire of the mbe to consider the owat, The Pund
shall tho Afo the ber or Iats doeealia In a written
report sting its ream, It a smatr eaters lnte *suc
an agree t Witht the approval f tho ftnd it shall be
regare as having ialled to fulfill its obligatOa under

9*SI A member shall Interm the Pud of any an our-
rls7 payments of elearinj arrangent it estews lnt
and o the terinatia of ay suo arroa eont, The

nd tshall keep all members anfmd of sh arrnge-

ft* Punt may laform a nember at any tarn that ar-i
tey -ot ol tineaFusnd et wIth tep leimutg of

fthe Pu eent -a it may membLe Wu ber tO
teminate or n mudiy ti e aemnt to the extent etet it
is In c atflt ueLb tmhe Fund Ae t. The ber SlhmU

shal i inge ton baM te Puompt shall be ifan the
t. 4SlOISI of th Fad in a citte ~ereport sai tho
eame fofr the lmltion A impos tb t * 4n m am rTh

td b asall be ngarded afs tata tn1 toe ?tish
lt oblige tine inda' the lun Ar- east,

talu rseS to sentatlt prinptly dwietaeeth of the

Pit sltt soter its r efflei l t the aeor wihes

li itatie me i s

IX
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9.11 If the Fnd finds that any umber maintainl
i·itations o exch . transaeotions In a me"a" currency

whioh are moe restriotie than is nls-mry in view of
he l held by the ber and aOccruing to it the

shol rra to hamve a presentatioe of the member
conult wlth the luSd on the relaxation of the m oe~ a
limits tiea ,

the ad shall intnr the member in a written report
of th extent to whiho, in its eginion, the limitation
should be relaxed and tihe reasons for its spinion. If a
member fails to relsa the limitations to tih extent re-
qnosted by the Fnd the member sall De regarded ans
havrin failed to Nilfill its obligatis under the Pnd
Agnent

9 . and Elxchae Trensaeotiona of thi. . d

101 sah meber scall desinote a fiscal agent for
its tranhationa with the hend, A mreber tay elian~e the
desaiatsd fiscal adent at any tinme by notifyin6 the

The tomd shall sell foreix exchn9 for esold or
urrencsy only on the basis of telegraphlic requests in

verified odei frm t!m designated fiscal agent of the

103 From time to time but not les fqnuently than
ones a quarter the officials of the tnd shall consult
with eacoh mber eardling its prnpective balane of
payments and its prospeotive need to purchase freisgn
exehane from the Fund.

10 Theo Fnd shall buy sold placed an easmark to
its acoount at any gold depositoy with payment in any
member urrency The PFnd may establish hendtlln
chargis for sold which differ at each of its 4Eld
depositories, and these handlitn harges may va ry for
each curenny. The nd shall publish fr- time to
tine the charges for gold tnanseation in emch crncy
at *eae of its des1snated gold depositorie,

The Ftnd may buy cold from a mmber for any mber
currency when the sold is situated at sas point othr
than the depository, At the orequest of membr the
und shall quote the nate at which it is prepsared to

undertar eamch spelifto trnansetion.
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1 *4 A saber deuirt to fmran tsn, jpqsq~la
*ma the Fud wta itsa Om Gurnsey shal! ULb 0li-

the urreey is aeostly aset for sksidg p t i
"t wney eaesout with the provle this
Agremnt Oat thet mem ber is fuIiliag fll fit.
obliatioa und t!~ Agoeeset,

10B VA Ay nqust ftr w man of Ocinae ttm
a Ud period Involving le than A pefalt t tSe

Gmatr*, the trun afe shall be ton a V ote

qest by the Pt mad the d shell ot" the mber, of
the date wm beah the basfer will be mfte.

a thittdAy eod Inavolving no" t a Pa et of a
a lborts quote, mbt not aasodia p r go a a

omre quota, the trasfer shal be a a a e nloe
deto within IS businesn dso t tin rms;,t oa the po-
rest by sthe Pn aW the tndshell o the mmber
Nothe data a shin the transfer winl be a",

tr on any raytast for purflt flA If nWV
larprl sunt, tin Pnd shall st a. t teet b abe

It er amf am 4anlabli but It amll ifom the xwmr at

it 8 A ber say eael any ruqusted gold ora -
hee tranati prior to Ute value date and the Pand

shall levy no abherg in eteet with mush a traua-
Usl tfpt for Zpo*e actually %ane.*

The wo od egta with a Mmbe to reerse a tr nn
eotea itai toen days rter the valms datE, and it shall

refund the thorge. An reversal sltal beno"ey the ItS
of say copletod truasttisa it a& oneA In th. par vehe*
ofi enrnre]y baa beoo untoI in the lnteri

A sbr that man pnbased a ewrrnt fr t
Fwn and finds thut 3t0 day alter Its pnflbf itts ot-
r1ie l holdinas that urnney eCeeM itI bltig
price to the rnehen stall notify the kar of the
rott and at the requst of the IFn habl Offer to
"resem the tn n t a.

0oe A weater purhasing roreign xoha tfrm the
nd fo its wn rreigy shell not use the -pro t to

pnvemse gold £rom any sembem# and a member p hetin
tithe nrnny shall not at tho man tine paro as.

ovel at the ?WA for that pnrposa

11
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~a .~ra to aa sn of the warn eurgerny*
y b eatlt with the Fe unaltn the ap

perina e lnts as of the ss" fl lb.r

10:11 Th Fn ssU * in! owm msters et athl Intor-
sal that ita heldim age of tnh wan y Oa that mbe,

ti 7 stall 1af a naber prot wr irts
oldin of a m ta n ecd Opont of .r e its

iClr y zo S r n~ of the .*S f'# imotm
(ltpnvlt its ttlt n tie qota), Sat sra a
action by t h lPtiting purchas e ot fei~a ti-
*hte by a umbe r fre the .,

10t) A memb rnqteting a 1sW Small, fLe with
th tn a aippliatian for the mlU of the lqeted
tnt of eaon giv-G the itnot otin tquire by

tM Nad, The appllmatle Shall be eaal t bY tho
Ezautivo Diratars on the basis of Oia rnaenstifta
of the Comittee on Traastias., fu umtive Di-
oters stall 11 thn dld whhtter oe nt the Find

ar s to a mNITer It the Snutitv, Dinttors agree
toas alte the terms sell be noore and aumitted
to the ser or its asontan. Th tans fe of ex-
-afe on the bases of reque st for a le~ shall be
Ste only after the samber accepts those teMV

10cl ten requiring unilateral uttr a flintr the
IFnd y provie that tlhe aollateral *Mll be sabjeat

also provide that if a mber far as net in cbl
time wter a salver the Fnd shall ea thOried to
ntl the oalatlral Ad to apply the roe to *-

cnam, for the m*acat of the nuer It. avrtay
CUI·l by twh Pund

IQ314* N trrnwfe of exchange Shell be mate by th
S cpt on the slgnd ordr of the nagi Ml-

etnr or the Assistant Mansgin~ Dir0 tor in *ar of
peetia, fte tansfer order shall bar an Its fae

t satemtent tia t stougt moo the llMitatilfl Int
beaen mit the trlanfe will not inrsoe Fund's
holdings et th wrranty above 00 pont Ot the
moer'a quota or Infm the PFuat's holtt oeo
than 2 Poaent above its holdiungs a to owa date
of th. povan saar (provided thoh - Vrill
ao"the quotj) sud , t the teCuaon $-te

be not liulted the amhers of the pnd IT
dlmted the ber Ineligible to usw t-o NS'
noettr.
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10t15 The Nanting Xlreoter shall plase befre the
lecoutlve Dietors at 0eah meeting Of the EXnutle I Iq-

restore tin request. for purchases of torign ex
by seber fr their owm ourrenoles tojethe* with *1
the relevant htet.

Any nutinve Director may quilre that the request
be referrd to the C lmittee oan Transactions for · repo
to he Faenetive Direators and auo report shall be naderUs, Ihlsao, the zexecutive Direstonr take action to

the sale of ihen e to the member or to dien
the maber Ltligible* the transer shall be ade, a the
value date detert-ane undev thae Rules and Regulations.

Revurohamos and Cba-w

llul The Fi d shall al to a member any of Its
hsoldnls of the member currency in atees of its Vaoet.
The Fue shall sell asuch currsency for ld and the harges,
if any, shall not esed tie mount levied by the mber
on the rumd's sale of gold to that t embo

112 Within ose math of the end of the A¥m's ri-
nanosial year, all mbere shall report to the Fu, an
forms priovded for that purpose the data eoesaery to
ealeulate the neprhase obligatioans of tn member,
The und shall info the me ber on the basis of tih
reports, he nuh of its currency it is required to re-
purchase ant to whet extent payment is to be mdO in
cold and in eah cnlvtible ourrenoy,.

Il: When a eamber repurehaseo its urrenny from the
Fna ivth ,oAL in accordance with its epr ase obltja-
tionsc th Fund shall loevy no ebarge ftr th trnmaactio,
provided tih gold Is tellvered to any of the desisgted
gld 4sepoitrites of the .nd The Fund may aneopt flt
itunatd elsewhere and It shall levy a charge equal

the oet of mavinj the gold to its nearest otd e depl-

Ils4 Wh¥n a s-or repurhaese Its warrenty fir the
und with convertible currencies of menber, in accord-
snes with its repurchase obligatiloa, the Fund shall levy
no charge for th9 tnraotcia,

111 The servie charge for the sale of frmeirp ex-
hange to membe· r for its own currency shall be three-

fourths percent. The Fund shall notify embers of any
change It the charge,

11:4 At quarterly intenvals the Ra shall inform
each meber oF the eharges dUe the Fund an balances of
its -urreny bheld by the Fud In exess of its qutta,

ii
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err gdt S l trtreatd thie tpof nfl paattt of m , m N s e t is p
fgst te a uh I tat

sa wrifa !i p.nrbS ng o paritr

& -n etities to pr part of its Casrt in irt
ottne d Aell inf the at te of tl oitr

f j sp .S at thuo tie the ehargs a" due and
o sn s palaU t of the pprop te part

2111 Tm Foo shatl potpe eacnso trsaetmioe
with a ne~ La ienrtann with Article XX, S*time 4
(i) tof top lus Agreemnt alr after t tnr tative Di-
retor so S le W membr shnall be intfond at the

8etaor whn the matter ls b1un snllerd The Pond

er unles t Pn wi tll be pre. to Owu exeno

IkE Wins tio ported for ispacn o toe aiitial
part Of the err"Aiw of a amberins ben atata
bar= 90 day. astto the ate* on wbioh the itt flosts
the emmmlatia of pasr vvei, n eco ae with
Artil XX, i Se4tion ()() ort the un Aoamt, the
Nad ShaH prnreibe tsa enition under tde It will
uttr taos eamens. trAmostat tina with the saber, lt
nmber sha be sfo n d at te satlei vier ammi4er-
tla and shall b invited to geod a reproesetattr to
tis etiag of the Rk tiw Dfreoton whe te Maetter
in aging evaidero, The Food shtall, tasm the mater
of t- prescribed onditine in a written rort The
lund wa at gal time that" the prescribed editleases

less When the on at4 a -shr r an the initial
par value o the ourr noy of a mber, tars the pfltd
for tas ing an the Initial lparity a been exted
beyed 90 days, the FA ay t o postae sin-nha
tnsmationa with Om memb or to n-be sw e -
Ston, In stb "so*, thel she oall w tinpr

dune nvide abowe for postploning tat ge trnase-
tiasl or fir pmrertibAng e ditioa.n

I!
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18L4 te vo a rm ber canasr the par valuen of its
urreaey without onsrltinm te road or depite the dobje-

tion of the Fl, 1 the mnagina lareotor shell promtly

aifn the >*oemttiv Direcetors of the action taken by the
nba.r If the ham a tive Dirotors confirm that this

action contitutes an unsathrise4 ohawg in the par
wlie of the elrreo the mber shall be iWarmed that
it is ineligible to 'ae the resonane of the Fds,

The Uzetlve Diretores shll "et with a nprsnfa
tine f 2t member to enide the differen. The
Rta**tif flirectors shall then Worm the unbar in a
written port of their decision to continlu the in-
*ligibilit off the mabar, to take other atium to limit
tM use of the Faund'$ Neeouree by the mber, or to

declare the difference wtth the mber at on and

Isis The Mna*gin6 Director shall inform the Exeutive

Disctora wheneven it appears that · aetber ,ls making net

use *f the tnd'us rsourfes to inst a lersr or muataind
otflow of eapital. t's Nmd shall request the mleber
to ennil aproptiatte ontrols to pnvont such use of
its reaeurflo.

f the mtber fails, thereafter, to exerciseli e
progrtate tontrols, the Exemtive Direste shll aOm-
sider whetbor to declare the meber inllgible to usa
the resonres of the Fund, The tbor shell be ilnvited
to be npresentd at the meetins of tPhe xel tilve Dimes-
tn when the matter is considered. If the mber is
delare Ineligble the decision tall te gives in a
written report setting forth the controls that in the
opinion of the Fud shoIA be exernF sed to pwvnt a
laFge or sustained outflow of capital.

l68 When t-he ft finds besyond reasonable doubt
that a mber Is otitifling any nrtltl aeS ~gS reetike-

tlats ilch are Inconsistent with the proislins of Ut
Fund Agreeaent and wich are uneefesary, it shall
present a written report to the member speoifyif the
reatrictions which should be abandoe or modified The
mmber Ihall be given a period of one month in which to

"ply to the repnaentatimt in the report.

The xec'tivo Directors shll then tflid slather
the specIfied restrietiOns can be safely removed or
mdeified and the meber t all be informed of the
decisiva, if the ' ttivo IeDintots eide that tho
speclifed -estrictions can be safely reoeve or modified

they sall st a date, not eirlier than three mYatht
tpm that tti. at th. and of hich period the ed
is nequastse to remoe or monliy the aspecll fed nstri-
tiona that are no lonler nlassaary. If at tthe ed of

sobh a period the member persists in maintaifng the
specifid restrictions, the ember shall be declared
ineligible to use the riaoufes of the ?lMA.

11
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IT;? Wb the Fnd find that a membar delibertely
r persistently fails to fuUIlI any of Its obligations
mader the Fund Ag nt it shall present a urittfl

reoport to the member setting forth the fllure of the
here The sabr s.all be gven amsqte qpperttit7

to prepare a replyad it iall be npesented at the
mting of the kesutiv Diremors wh the matter it
oamsttreA,

If the Eleutive nirntons fint tht a member has
raltie to fulfill its obligatima ager the hud Agr
mt they shall eolra the mmber Ineligible te sno
the rfsoures of the ad or they shall pnerib. sou-
itios under w tich tAb ber myo satinn to ne the

ntOnne oe the fuaM

1"s tonnvr the redn Is of the opinion that any
me mber Is using the nafes at the Fu in a uyr

natrafl to the urposes of the Fund It Bull preo st
to the mber a writtesn report setting frPth illa Pr

e of the ti ld Is involved and th us"s ot the ata
laorea s by th mber mblt an eantrery to th

apocif Ing Porme. After green ting tin uritten report
the puo may i the se f its rematoae by the hmh em
the mmber hal be give a suitable tife to reply.

ft Exeutin Directors shall nt a date for a mset-
It t which the writta n"Part $ad reply will to on-

a9nd the meber shall b rFepresteted at tha ont-
Ing. If the teoutaive DInotaor deside that th meer
bha seed the Fund' s resouris in a omaner cotrary to
the purposes of tihe P they rMy Odut to liia
tnbe~ m ar'a aneo the nd. rnsraa ad they m ay
delare the nume ifelgible to ase th Peea ros ren
ator a date not earlier thaen 3 mfnth tin te tie of
the kcistme,

lt So nmber stall eO raelled of any om atmoat
tnter t Aree, mempt Oa otherwise stateqd
t. Funt ais pomtpe o ha limited exabup trannate TI
with the wsabrh oa inn preeorihn4 ewdition f or ae-
cohago te usetions wtl th t m her r d elared the
meamr ineligible to ase the remrge of the Punto

lt Any nmbmrpr that o Isneligible to sna the we-
arh ato tehe PaM or u ns of the rents resunn

has bee pfltpinet limited oW rcnditine, smay at any
ti Apply tI the Ful for the Nal Intentian of sli
change tranmetlaos.

?te Alsoutivo flieotre shall set a time fora mt-

*at the unbr shall be rpresented at tho ngtia;, the
koutive Dirsters ulull int rm the member of tinir
gestalts i a written report ad It they gruid. not to
pormit full resmptlin tiy shall state neot further sation
they requtire of the meber,

I!
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.11U Aftor a. abr b bean inaligiblo to U thl
-w t rsre foa*eme ofeh he 1l VW A
give naroon*s "It? IS d p anotheir t te fee b -

rtret the nt{lblitie O O on i to tin A Iaitn
tite. The maber shaf h4e levitt to t npsented at
the altin at tiga thoentbr is eeidtt T
bvuti ntes sh then teiob whether te teN S
mata t tntimus;litr or ceatiam ths Inlauibility a

ttt abe? toen th Td'a fflflfl.
it tkO unstntin Dlirectors fiad'tbat tete mepr

gownaig, 1, law slim to forill sty Of at i 11pho-
i , a the ifferne betwnen the ambeer st the Na
set tan, the v v fnirestalra 'ay Ice the auownr,

that a tar empleory witfflfll will ber ol

ge to the aaon of OW oVtm ln

Aftero elyoin with tohis PrOetU, the braentlv

with l roecaudati foe r teptlBOr fltrtlol lo
noaoo t EJ may be pree nthed at say mOting a the

hertd or tsmuv t not bey mn ats a t laLPlO

!i11 lws at Pu ear ta r ioer a the il
terate tine Of a ptovtbS t the ouflaFo A ~'nt, n
0eaw;been ete fa alIn Ae itliible to Uw. t ra ncorou

Of the wed be"" of1 tht tillure to uill itts oblige
tiea, the a sineutive Dt t t small pro mtlr mbPe t the
questio to the bard Of Genors for a telrapiO

In suckla such the gmtantit., rIrouton shall take
s. attics to romoment .nmlar wlt crsl of the

ember unttl th ioar of ternors has mage, Its
tablOs cmd the amabr ho, hat S reasoaebbe ti to
ot the "Vesta of the hWUMtif Directors,

f3l4 Whe amber ithtrw# tin the N nln- * P0

aaibre of the r in mambershp.

lfl Uaecutis Dlnett Ir ul praptiy Smaag. *
=ntlag between neprnentstfs of the Dna at vvprs-

set tis Of the gaonr reber to seen as. ant a
the nttlnt oa maett between the Nd and the

3*1U it a meber fIl to sgrf with the Fun ma
prtaZaa for sett2smat et its accounts, or It it 1*1l1*

shall itraw" all ase of the ,amramt the unne
of the fwrar mber it will liquidatO an it shall rye

urest tien ,aebe to pnifl" the otprfGy tmIe tin Furl
to the extent or their ants,

it the read cides to liquidate the unrny by
*IrLWd it femaol* in an market, it ial! l Inf the
sahbrs in whose markfls the onrrnnfy in to be sold an
it small, request thi to tiapaee of the ttfl'flktlit me
orderly sf02r an eSents for the Fad.

It
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Rules and BNelationh of the
lotr'naiatinasL leonetary -n

Atbrity for the Shieo an Rel.gletoas

1* . Te Intamtil e Dtraetors, having been so authr
Ised by the Board of Governors, adpt the following RIe
sad teulatioJs wich they find nee*sl y and appropriate
to esadut the business of the nd. These Rules and
Regulations may be ohamnged at say tina by the eutive
Directors under the authority extended then by the Board
of Governorse

Is2 Te Pnd tall prblish its Rules and egula-
tioUas e and haI notify ll ber of changes opte by
fthe utive Directors. No eimge shall take offset
untl the date stated in the notice to be OA
adequate time shall be alloed for this purposeo

arMd of Governors

2wl rT. Board of Governors shall hold an amual
rtlng, at the riLnea 1 office of the n the first

*"a ofeash ynr to canlser the

0IS At eah annual meeting the Board of Governors
shall "elet a governor or alternsato to act as Chairman
until the neat annual meetin. The selection shall -
quire ·a maJority of the vote ast by the governen.
All cnduations shall be ade prior to tlh voting.
SAoeusive ballots asall be east until oae tovernor hna
a majority; and after each ballot the governor with the
smallest number of Totes shall be dropped fr the next
ballot.

Te Chairman shall selet a Secretary, and much
other offcers as the Soard rounies for its oeting.,

cfro the staff of the Fund,.

Big Mae a ard of Governor ay at any meeting pro-
vlte tor any aubnseq t meotino of the Board pril to
the next annual testig by adjerning to a specif et
date.

be momutive Directors shall nil a eetoing of the
Board of Goeno eaver there is businiess requiring
tfhe aonideratinr of the Board that cannot be put off to
the st scheduled nesting sad that cannot beW roperly a
dI*ce thro a telegraphic vote.
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AM nae my thee t th Ivntio Directrs t
quetig te et ng001 ato he astal POO a

thent tSred mtU-A Th go od Sall na tf art m a
of a rqest ta oter toe ve thm a tortalty to Jon
is tmhe n net, tn sfficent nreo p beon re-

0vea, ta m-uttve Diree n nte. 1 h ell a eeting et
tin flart ,

It4 iTE Pusd Sit1 notify all mwmbefl of an met.'
lg of the bad of nvera and tho 0br sall

reranj to be r tLpnasat at tush Mnino ba tbeir
gmvernore oltraates or both. 4AIe tn may paV-
tislpat in l moetoin. of tn but sall net ote
zfpt %in V abet ot tOe gorn r w thy are, b

altrnates.

BiB Th agate or tahe Metingi of the Board o
eorwon shall be subitted by the M egins Dise ter.

Any governor may plan upon the agena any other matters
t"at rquare the Otoldearstiom Of tmw hrd,

the Bor hEll keep a retard of it Pnoneding.
which shall be evilio to all cmbors and uio shall
be filed with the hautit Diretars re theilr gUItz.

SG Whatever my aotion by the ~na "qules the
approal or authoriztin or the B3oaF of OovOars, and
in the Jttant the EecuMtive Dirietee, te n a mttn
amid not be put off nttIl the next maeting of ti

ad, te Fud shall present to EObh rvernor a"d .1-
tral.e by telegraph a motion embodyingl th roqUIred

aCtion twith a equest for a vote, When stufiolent
replies bte boae ,eeived by tele~ O ton t or
fjeot the notlep, the Reeutive Piretstoa she t
the action 1u their Senrsal and the and shall gotiy
all mber of the rsult

At arnext smantisat of the Bed o@f Owraore the
terapBA ballot. ell 1 be preaented to tire brd ad
the eritifation ot the vote sha.ll be erded in their
Finest lags ,

E? lach govoruor End altormet shall plresent tO
the 8artary Ofr th Board of navore iS s*.rvantu at
npffl iAnensed in trovelliag to add raom bthe ?t

of thIe ard. All rnasnble travelluln flen sse
be paid bthe Pu, together with an alloanee of ,
tar each. day, Inoludlag VW tin at traolUngE in lionw
of other Empeseso

.__ -L_~~~~~~~~~~~~~~~~I



-5-

Execu tire Dire to.

351 h daentive Direntors are authrsed by the
Board of Governor to esrol all thie powers of the Fund
exept thaose eserved to the Board of Governs by

Article XKI, SeAtiaa 2(b) of the Fund Aretent.

The Executive Directors are authorized to submit to
the iard of Governors for telegraphic vote any atter
rtrising under Article sII ection 2(b) which in their

Judsnnt should not be put off until the next meeting of
the Boad of Govrners,

5:2 The direetors ad their alternmates are to be
available at the prinoipal office of the bund for on-
sultation by members and the offiioals of the Pe an
the business of the Padn, They shall be provided wlth
mitable office space and eqlipaent and adequate assist-
ance for this prpose.

3 l.he Executive Direntors shall meat regularly
at least oance each week at such time as they may aot,
lae Executive Pireotors may provide for such other meet-
ings as they find necessary fors the conduct of the busi-
noes of the Fund,

Any director or alternate or th Maneiagt Director,
and in his absences the aeting ohief of the operating
staff of the and, may call a meeting of the teeutive
Directors to consider the business of the Fund,.

3B4 TIhe anaging Director, and in his absence the
chief of the perating staff of the A, shall preside
at the meetings of the Exeoutive Directors, and the
other principal officials of the Fund shall be present
and particeipate in the meetings of the Exeoutive Di-
rotors,

The IExeutive Dicetore shall select · Seeretary,
and asuch other officer. as they require for their meet-
Ing, froma the staff of the Fund,

i* ghe Managing Direcstor shall prepar the age nd
for t*e meetings of the xecutive Directors, Any di-
rester or alteruste may plaes upon the agenda any matter
requiring the eoanidertion of the teoutive Directors.

The Fieeutive Directors shall keep a Journal oat
their meetings in which they shall loeard such action
as they take or authorize,

IrZ
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at Dicotorsn and alternates shall be iforme of
all meotinge of the autiv Direnotor ad shall be e
titled to participate in sieh meleti .

Any director or alternate my reest that the aties
of the entive Dirltors shall be taken by a reord Vot
ant when my director is abs*ent his alternate sh*ll be
salle4 pao to vote in his place.

Es? aOn y mtter brght to a vote, eah tireetot,
and in his absence his altrate, shall east the number
of votes to which the member that appointed or the mum-
ber that elected the director ae entitled, If a amber
withdraws, the votes that it east toward the lection of
a director shall be deductedO f the number Whih that
director shal1 vote,

For te purpose of voting under Artile V, Section 4
or 6 of the n Ageeent, bthe not tales of a mrmy
shall be detonined by the amount by hioh the quota of
tha bemer exaeeds the F aood holdings of its currency.
and the net purchaes of a urrency shall be determined
by the Iamounrt by which thu Fnd' holdings of the o
rency of a meb eaeS. its quota.

M The b Ex titvl Directors shall anm omittees
to advise them on the business of the FuPd e shall
include e*mittea an

(a) fExban"e Tranactious
(b) Easteuge Rstes

Exchange Regulations
4) Relations with Rembers

(e) Cooeratieon with other International Agnies

The zetutilv Directors shall name such other stand-
ins ocmittees as they find necessary for tbhe baLness of
the Fand.

The Exeoutive Directors may name such $peial coa-
mitt.es as they reqire from time to tine to advise them
- the business of theTuS

S:9 Raoh ammittee shall consist of at least thr
directors and such governors or offlicitals f the u no
the Executive Dinetotrs may am An alternate shall be
a member of the same committe as the director for tah
he may act. An7 director or alternate may attend amet-
ings of any csaittee,.

Any director or alternate who is memb er of a on-
mittre way submit a report to the eomntive Directors an
any busines before the caommttee atd all such reports
shall be noted In the Journal of the Eecutive Directors,

inT
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3*10 whoevr the Exeoutive Directors contemplate any
action affecting a ember, the member sall be prmtly
infrmend in · written report and · date set for considera-
tion of the oontemplated aotion. To final action shall be
taken by the Ixecutive Directors, nor any question affiect-
Ing the member submitted to the Board of Governors, until
the meber has had an opportunity to preparl a "pIT anb
to be bheard at a natin of the Exeoutive Direotors of
whiceh the mber has hd reasonable notiee,

3il ienevewr a new adirector mut be lected beo o
of a vancy reqauirn an election, the Managing Diretr
stall notify the members who elected the former direoter
of the eetenean of the vacaney, B may tlver - a meat
ing of the gn]aorn of such countries exolteively for

th pp of eleting a new director; or he my request
nomeintion by telegp aend osnet ballots by tele.graph,

reeesmsilme ballots shall be cast until one candidate has
a majorityi; an after each ballot, the eandIldate with the
smallaet nmber of votes shell be dropped from the next
ballot,

TAbn a now director is elected, the office of alter-
nate shall be doed to be vacant end en alternate shall
be need by the newly-leted direCetor.

30 At least onee maonth before the second and sub-
mequent ragular electione of directors, the Mnaging
Director shall notify all members of the two members
whose currencies held by the Fund have been, en the
average over the preeding two years, reduced below
their quotas by the largest absolute amounts. He Shall
state nther it h erior both are entitled to name · di-
roeter on this basis.

wn a mermber beeoame entitled to name a dlrectmor
in aceordanee with Article XII, Section 3(e) of the un
Agement, it shall not participate in the election ato
any director.

3213 As authorlsed by the Board of Governors, the
salary of directors and alternates shall be $28,000 per
annum. They shell also be entitled to nrsmbursement
for easonable expenses actually Incue in the con-
duet of the business of the Funad when they have been

tauhoWznd to inctur suo expenses by the Exemtive Di-
rectore or by the Manailng Direotor,

Officials of the mn

4&1 The officials of tihe Fund shall be a Managing
Director, a Teshnical Director, 5 Assistant Maging
DirenaFors and a General counsel Other offiners and
erplyee shall be provided for in the annual budget t
the Pu,
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t2 The a u Dlrnter shall place before the
exautive i. roe ton t bus ine of ts F. n equiti

the E ti-ve Dine tors on polioie to gid, thoe Ps
it its eperatOns.

Thu !lang ~reotor shell sae that the usoinssat t r Pnt conducted in aecordanoe witrh the Put
Arm t, the Rles sad Olseletiou. aind the dcisisa
an cthorimstlne of t#heo t at Gawverre ad the
x tive Diroestonat, ei is nthoiseto tt Ad
Istrtive Orens tar tihe ia~ of the stff t th
opertioas of the And,

tn The ManaGng Director shall present to bh
Executive Dmreton for their approval a budt o
preoad apeadite far thebs Pand's finecial yor
The mangin director is uthrized, withn tn llimta-
tions of the budget, to appoint mmbrs of the statf.

4t4 As authorized by the 3ord of Ooenon, the
salary of the gMone Diretor shall be $6O00 poar
aelm. He shall also be etitled to ef.abursomft for
resoable expenses actually inurred in the eonduat
of the buasiness of the Fund when he has been aithorLset
to incur sah expenses by the Exentive Dirs.tore,

OM The Technical Director shall be the prinoipal
adviser of the Aeative Directors and the ffialls of
theo nd on the polilcies ad openatias O the Pn.
Ma the absence of te Imanaging Diretor, the Toohnical
Disetor habll acet as chief of the operating staff of

t6 The Technical Dirteor shall be selected by
the xeontive Directors mad shall hold eftioe until
his mu-ceseor is chosen,

be altary of the Tchnical Director shall he
a,0o per sunam, N shall be entitled to resburse-
ent for reasonable expenses actually incured In the

conduct of the business of the Fund when he has been
uthoriased to incur eh enses by the Executive

Direotors or te Maaging Dlrector.

4 TherFe shall be an Assistant Managing Director
in ecarge of qperatioa. lie shall be brespsuibi, wa
the Mnasgin Director, for seeing that the gold and ox-
cb*ge genetions of the pan are aon tetd In kacord-

asce with the provisions of the fand Agreement, the
Rales and Regulationa, and the decioano s of the ten
tive Dirntcn,#

III
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4#8 All gold ad exchange operatiOns of the Pud
shall be evidenced by a voucher uigned by the Managing
Director and the Assistant Ynsaging Director in clargo
of opesrations, or other officials of the Fund authoriSed
by the Mctive Directors to acot in their absene.

419 There shall be on Assistant Managing Dient@W
in charge of relations tth members. He shall be nape
sible for seeing that the nexchane polilcies of members
cowform to the provisions of the ud Agreement.

No shall supevise for the Fund the maintenanceo of
oese liai with members and for this purpose the Fud

may maintain epresontatives attached to ers,.

4*10 There shall be an Assistant anaging Director
in charge of relationsa with the International Bank for
Aeconutnaction ad Dnvelp.ent. He shall be responsible
for seeing tat the EIeeutive Direotonr and the officials
of the Fund are infoarmed of the policies and operations
of the Bank.

FoPer this purpose he is authorized to maintain liaisoe
with the officials of the Bank. Authorisation is also
given to permit an official of the Beak to maintain liaison
with the Pund.

4t1 Then shall be an Assistant Managing Director in
harge of relations with the United lNations Organiation

eand specialized internatisal organizations other than
the Bank. He shall be responsible for aning that the
Executive Dineotors and the officials or the Fund awe
informed of the policies of the sconasio and Social
Council or the United Nationa and Its onstitunt special-
lad organitations except the hk.

For this purpose he is authorized to maintain
liaison with the eonain and Bsocial Council and its
constltuent speciallie organizations aexcept the Sank.

4.12 There shall be an Assistant Managing Director
in charge of teohical studies. e sheall be respoansible
for seeing that the Executive Directors and the officials
of the Fund ae inofred of econmic and financial dovelop-
ments which affect the policies and opeations of the Fund.

III
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For this purpose the Pund shll have an adequate
and oampeten teoenscl staff to pren studies nul
eports for the guidanoe of the Executive Director and

the officials Of the Fund.

4el3 the Executive Directors shall designate the
order in which the Assistant Manhaging Directore shall
Act at shief of the aopeatin staff of the Yu-a it the
abemace of the naging Director and the Technical Di-

4t Thee shall1 be· Aeneral Casasl.

4t18 The Assistant h gig Diests and the
Generl Oinsel shall be sIloeod by the KxReAtlve Di-
reters and they shall hold office ntil their oaunes-
sfts aeB ehesen.

The salary of these officials shall be 5,OD per
annum. They shall also be entitled to reiurseomnt
far' rasonable expenea actuly 11 Inurre by them in
the conduct of the usiaoas of the Fund whoe thse
expenses bave been authorlied by the Eteutive Dlnt eos
o' the anaing Director.

4*16 T1he Managing Dilctor sall maks provision in
the arnnual buret for other officers and emrployees
needed for the business of the Fund.

Tr anagnlg Diroctor shall provide by Administra-
tire Order for the selection of the staff an the basis
of seapetetnet S efficiency. In the sleotion of
officers and eaploeae, weight shall be given to the
desirability of ecilng wide representation of all
members on the staff of the Fund. The officer an
employees of th Fund shall have security of tenmre and
shall be removed only for cause.

The anaginga Director shall submit to the Executive
Directors for their approval the Administnative OrderS
that govern the appointment, remuneratia and tenure o
the offlicers and eployess of the Fund.

Offices an Depositories

all The principal office of the Fund shall be in
Washington. All cmmunioations fri mbers oen the
business of the Fend ae to addressed to the principal
office of the F..

III
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Ss* Agonies of the Pa shall b eestablilse in

5. Biet agenmy isall be onder the direction of a
Manager designated by tn managing Director. The stff
at eah ages Bll be respouible to the Manager.
ProEvisiol abl be cade in the annul budget for the
expenels of the agoncies.

5*4 The function of she agencies shaI be to
elleot itfot ties for the FPd, to provide infr-s-

tioes to mees, to facilitate the business of the Pund
on instrtions frem the Maaging Dirgetor, and to per-
fo soch other dUate i a may be assigned to aoh
rrerate aency.

S5 GolM depositories of tle Fund shall be em-
tabliahed in SNew ak London, Moacow, Shanghal, Paris,
etc, The eam-arked gold accounts of the Fund shall be
held with the depeeiteriea, each acting as fiscal agent
for the sacte in who territory the depositoray in
loeatdo,

G The ourreay acconts of the Fund shlal be held
in the designated depositories., each acting a. fiscal

et foar th member in heo territory the epitry
is located.

St7 No depoitory shall reietve or deliver gold an
behalf of the Fund, or pay or accept payment of currency
on bllf of the Po, except a instructions in verified
code signaed by the Managing Director.

ASeuante S4 Deporta

6* 1 The acounts of the Fod shall be kept in tens
of the United State. dollar, of the weight and fineneus
in effect on Jbly 1, 1944, as a crnsme teentinator.

To assure unifoemity of accounts, gold hbld by the
Fund shall be valued at PU a fine oceae, and the our-
" nay hlpiat eof the Fund hall be valued at their
agreed parItti·e.

6tt The eaccunts of the Fund shall be kept in a
anner that will show elearly the nature of eah treNaa-

tian, the position of the Fund, and the results of its
operations. Sech entry shall be evidenced by an Original
document signed by an uthorized official f th Fund and
thee original deuments ashall be retained tor pulpses
or audit.

III
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A A&fly tteent of the positia ad tn e-
ties ao the lt s all be prend for the Rita.. of
to l. t DMnoaten wad the offcials t the fu.

At lAtmt of not league than a mat* am mar
balae aot ad nota tenat ef the ope msl or 1
Pwt henll b: rotd for t~ pitote of the ]tutive

~otker mad =ofrfeloi. or to Folo.

.ta me nnr.t mnnes aen ihave an audn a
MA imeenust C -o Pa n4 at liast no uh yea r

a A th asi of ths audi. 1til .tltt a balance
nheed a uti aet or oprtinsu or l w s to t.e

e of goos to be esidrd by thfa at their

6iS h hnu t ve Director shall na to
- aet gvrrs the disposition of the not Income

of Fti ut. baefoe topeting the net aomea, adl ste
ore shaell be refld to net all ontiM iea

a" atret s lAsesa bt man be Inourr by the

Alter niaving the rcmmnd ation it the Rznutire
w tw. the inrtdt f Gon at teir ammai meeting

Ahll da ol what part ofat the not l tne of the Fnd shall
be pise surplus and reserves and hoat part hall b
Istrittter fldrn1ids to snmbers.

The banmgiang Dlenateor shall prepare an annualI
~t~In iW4eh hb eal, daiscuss the operationa ad
=Zse ofa the Fund ad mabk rneoadatieea to the

Enativo Dtr ter an the Board of 1Ga o on the
prbing ontracting to etPn.

i65 The F hall publish a zntbly MAllotin of
e mi 'ad financIal date. The ll1etin shall also

ube ee to pblish each reports and arttiles as meid
be interst to mber and helpful to th in em-
'ention with their policies.

8 Th b data teei4ed of a IImembef Shen be
itt e provi ded by the Rado t ur

=fa or reprting th data .. l1..tt tra all
o ball be published In the kfletiu.

te· infeatieen .llent.d frm a meber o the
ba~ts eof aI eeei r t naoessary in eauneeti
~ta the . n ti th Fd shalU not be published

t with the peralaoso f that omber.
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sOt ahe staff of the Fu sdhall Prpea r rene
for the guidance of the eentive Direton d Boeard
of over onrs on any aotion they have ner aeldorenton
affectin the polities of the Faund or its reltlma rwith
aVW member,

A report ahuitted to a mber IS OemmOtioa with
may action tblut by the Ieantive Director a the Board
of vrneno may be published in the Buletin it th

zxecutiie Direaton so 4. e by a tw-thirds vets, If
* reply has btn ubhmitted by the member it may be pub-
lished with the approval of the mber est'eed,

Silt te ftioials mad staff of the Pt sbtll he
enllable to advis m at aes ana y oni ant financial
pfblem that sq affeet the balance of payment. of ay

efl of the Fad,

With the approval of the Exemutive Diretors, the
Fad may provide technical advisers or missions or
prpo reports ai a l and financiapl blem to
gule a amember, uh reports ashall be lblihe oy
withV the approal of the tntive Director, and the
member,

611 The Fund may pnpar other special studies and
reprts that it regards an of interest to the fund ad
to brs, desh studieas and rports shall be published
if the eoutitve Diretors so dOcide by a twothirds

Meership, Quotas, Relations
with Tanteatial Orsuasiatie n

7o1 Any country may apply for membership in the
Fun by filing with the Pond an appllcation setting
forth all relevant fats, The Fnd shall infer the

oo e ead Social Counal of the United Nations of
each applintita for membership and shall inqutie of
the Council whether then ti any objection to th ex-
tension of membership to the applicant.

712 The Pond may diesas with the applicant any
matte relating to Its applicatiaon, h entiv
Directors shall then decide wether to smuit an up
pliceation for membership to the Board of novermo
for a telegraphic vote or hold the applieatina until
the Sit metraing of the Board of Ooveroxaor

iII
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It) When submitting an applifltion to the Bard tof
Goverwaors, the nativel Direotn shall inform them of

the respon of the Lesinlo end Socal Counil, and
shall Neont to the Beard the mtnat of the quota,
the tam of met, th parity Of tohe qAnrnn y, cal-

tiona rn ln tUe remoal aof ezep restriotifl, sa
sucah OEther editit s in the opinion of the Execrtio
Dilreotofl the Boardt of Governors may wish to prascribe.

714 Any oea tmlay ropeat the F ton an atdJust-
aet of its pquote., canmla t th stt the
Sneutit' Direors shall submtIwithe qput on thy
nqtnt to tahe Be of GeOvrora at it4 aeot tertin5,
I the r, qust is for an inonarf in the gutO., an tae
saber is not obliated to pay 25 pernt or the inretas
in geld, the report shall contain a recommntito on thi

emhart t be paid in goel.

705 At leasrt ne year prior to tahe tins t a re-
view of quotas anst be undertaken bY the Fd. the ed-
tire irentofl shall appoint a isimtto to stagy the
problaem and to pnopare w itten port to be 'submitt
to the Board of Governor.s,

7: A nmeber may pRy its gold subeoriptim to th
Fund at any old depository. Whe tie gold p et of
the ber eaod. the nquireld gold palnte them P to

will eimbureo th memsber for the excess In any memb
eurreneb at parity without ehaur.

7:7 A member shall IP its rfelY nbseoptiptm
to the Fund at the designated daepoitely. The dpoditfl7y
is authorized to ermit a member to gubstitto non-
negotia5ble u -,inteflst bearing norei payable to ta]

,Fun a demand for tint part of tef or a.c untr
tin which exceeds 15 prcat of the sabeF'o quota
the deposLtory shell hold sush nrte. er the secano t of
the Jutl. A m may arrange with th had t mr
frrther anbstitutimf of snb nrote or fl fror y

The pund will instruct depositOliS on the profltflf
for aceeptig, holding and reoeiving payent for saO
notes,

18 'The Intern tional a for nonstrutin and
Develpet is autborize by the Board of Gover to

be epreseanted at the meetinis of the tuotIv" m 1 n-
tors, end the nepreentatiVe of the Bank may partitidto
in such neetings, but shall hve no vto.te,

Th Exen tive Dlnrotor arm amnthorian by the Board
of Governors to designateam official to represent the
Fund et the meetings of the Executive Direoton of the
Bank when invited to do by the Bac.
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A member may reqest the pomissin of the ad to
allow foward eaaags transaotions or traneattion In
time bills of exchange at srates oter than those peo
soribed abort.

f , A, me br proposing lang. in the par valueo o
Its n q sll notify the FU4 of the propsed aMMO

A l it throu~gh a rpresentative auithorised to
onalt with the Fono a written rpet to support Its

atenatiga that tiM change Is nooea ary

The prop l of the mambe suhall be oensidere by
the Irswtive Disstoers at a meeting hold on the net
Ummlae s day of the Pund, or aa sloon thereafter as poe-

attib, at ,bioh the nopnsntttifl of the amaber Shal
beo tnvita to be present sad to participao,

SO7 If the proposed chang together with all pre-
vi gn changes dots not eod ae percent of the initial
par lue, the d shall not objoct; but it may infear
th aber thrugh * written npwrt of its opinion of
the advisability of such eotion, The opinion of the
yar shall be given the mber within hhours of the
proposal,

A member that changes the parity of its currencya
without giving tho tnd an opportnmnty to proeent Its
opinion shall be deemed to bas failed to consult with
tih Fnd but if the Fund does not Inforn the mambo
et its opinion within 72 hous, it shall be deeomed to
have boon consulted on the proposed oange.

8ta If the proposed change, together with alU pre-
vious otages, exeedsa 10 prtepnt but not 20 pereent of

e iriial partiy the Fund shall give the member a
written re, rtwithtln 7 bhours, which deolares wthethe
the Fund anours or obJeets and the reasons for it.
attitude.

A ber that o=hanae the parity of its oWoM y
der the above cfrcustances without waiting for the

Fund to dealnr its attitude shall be deemed to have
failed to oonsult with the Pandt but if the Punt dee
not dnelare its attitude within 72 hours, it shall be
eemed to havo concurred in the proposed ohange.

8:9 If the proposed change, together with all
previous oangs, exceeds 20 persent of the isitial
parity, the fund shall consider the proposal with
dtipot.& It sall hold such further oonsultatie
with the representative of the maber as it dte
netessary end it may call for aitional informatia
aln reports
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i.f the Pon i not prepared to d4nla ito attitude
b e tat y after th proposal far the it

yrenuted. it Mfl a. infom the Mbe in WrI tin and
Ft ambsl1 a ioralltive t rt within aobthet l days
at whiwh time It hall give the member a written report
*ja one" whther the Amnd astern or objoets and

the s for its attitadi.

A mber that oea- e U parity of its wurranty
nt, the above ewien withot waiting for the
pnd to tnir* its atttudt stall be tned to have
fails to aoenlt Mith %e Nandj bat If b har does
MA detlare It# attitude within S0 ty#, it stall be
doese to have eacarred in the preposed char.

ilao A member that papes to change th par vale
of its otwflfly and contenda that the clange fill net
affet intwrnatioal tlnnsotions hall subait, throuh
* r.presentative athortiod to oansult with the azd. ·
written reort to t pport its eonteti, The Pn
abshfl Ie te saber whether in its apion the
pnosM clug. et ffeetsin tternatin tnmactime and
it h1l ive tfhe ebr a written report, within 73
hatrs wich shall state its epinia a this point.

A memor that chngn the par value of its urrmy,
uneor th above Lroutanoes bofon the Fund hss ex-
paseowd its Oplnion or contrary to the and's opinion.
shi be daed to have failed to oes-ult with the Pnd
but it thie land doea .t expre.. it spinion within 72
hoar, it shall be teeed to have agreed that th proo

ed maag drol not ffet Intenational trasacations.

3ll Ahar meber smy propose to the Po or the
Board of aovernors that a ufior proportiitate change
be made in the par values of the wrnnoies ot all
mers. The fsober prping such a oae shall seb-
nit a report to support the toentaa that such a hng
is needed,

aen stab a hange Is proposed to the lead, the
lmeotive Diretors shall consider hether to present

te proposal to the Governor for a telegrpaic vtoe.
T Re ctive Diteetom shall pnsent the proposal for

a telegraphi veo if a majory vote of the EUxective
Dirdetors, inoludlng wash director reopresenting 10 per
sent tof the aggrgate of quot so tecides, Othelw'l.
they shell retrn the propsal to the mmber with a
sutatement of the acetioa ao the iseoutive Directors atd
the etber may, at its optaion, present the su proposal
to the Bod of Governors at its et meeting.

III



-ft o in

sll Witbi - muth after mefmbi aep iMt the
SA::S - the 1tltl4 parities Of thetr eurrmeneia ash
mter sIhl mtniceato to the hund may laUs t w

u ~tresaetlis it p to soatins at nrt
ttat tilr frem parity by mor Van the proeri bd

m. t saber b 11all pfstt to the R a nitt
rc stating the reasons ty nob other rat, au
nanse~y ad thbe peritd Ouria& thl it fleetS to

beasutie S)restm shall meat with a rOpr-
sot.itire of te meber to consider tah. Mttfl, they
shall layes the ~ meer of their dolini Is a tritte
report sst1i the reasons for their aited It the

U t. Directors disapprove sth other nte theY
alt set a tate foe diientinuing or ntotyA then,

A saber that ceatiuena snch othe rnte eatrary
to the emaslo of lhe Fnd shall tobe ared am having
ta.le to fulfill its ebligatiose ander the Fud Agn-

9,~ A saber proposing to introdue r'tes for any
lasn of e ne tnsetitns that differ team parity

by sa than the prescribed margin *a ll notify tbe hud
or the prponal and shall mauit, thramh. a npnsentas-
tlve athrlSed to eosmIlt with the Fznd, a Writte
eport stating why such other rate. s e neoeseary,

the native Dirlctorl shall consult vith the
embe on its proesal and 0*11 ifeem the mber Of

their de2allain la written "Pport stating he reases
for thelr attitude,

A member the t larodtos such oter rates contrary
to th delasion of th. Pan shall b regarded a hav!ing
fail" to fualfill its obligations under the ad Agfe-

tmeObast Controls

l WithiLn one month after members an with the
Pu ae the laitial parities of the1ir o aniea, Oah
meer shall atemniote to the Pul a all stutaest of
the eoatrolt en payments and tran£sfers t h it pro esS
to eetince in effete after the ~na begins its -peratia.s

UTe ber shall state which Ont s are neceseaayl
Ie regulte internstliml capital mroavemtso thioh con-
trols it will see be pnepaed to rmove, and Shlh eon-
train ae part of its post-war transitional arnanements.
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Pi 2 The Fd shall take no action on controls which
it finds are naeesanry to regulate international capital
movements, provided such controls are exercised in a
manner thich will not restrict payments for currenst trans-
actions or unduly delay transfers of funds in settlement
of such cemaitmenta,

If in the opinion of the Fund the controls are re-
etrietive of transfers and payments for current tranaco-
tions, the Fund shall consult with the member on the neod
for the costrols, The Fnd shall then inform the member
of its decision in a written report and 4ive the member
an opportunity to modify the controls.

If the member fails to remedy the defect, the actioan
of the mmber shall be regarded as a failure to fulfill
its obligations under the Fund Agreement.

9x3 Whe;never a member introduces new controls for
the purpose of regulating international capital move-
ments, it shall infornm the Fund praptly of the now
controls, The Fund shell consider the new controls and
it sheall inform the member if it regards any of thea as
likely to restrict payments for cm-rent transactions or
undue delay transfers of funds in settlement of such
commitments,

In such a ease, the Executive Directors shall meet
with a representative of the member to consider the
matter. If the Fund finds that the controls are in
fact restrictive of current transactions and payments,
it sheall inform the nmember in a written report and give
the member an opportunity to modify the controls.

If the member fails to remedy the detect, the action
of the member shall be regarded as a failure to fulfill
its obliaticones under the Fund Agreement.

9w4 The Fund shall consult praptly with members
on controls of current transactions then in effect which
are not necessary for the post-war transitional amrrange-
merta. The Fund shall agree with each member on the pro-
aressive removal of such controls,

If the Fund and the member cannot agree, the Fund
shall submit to the maembe a written report speoifying
which controls should be removed or modified and stat-
ing its reasons. The member shall he required to remove
or modify such controls as eare specified by the Fund
within six months after the Fund has begnn exohange
operations,

If the member fails to remove or modify the specified
controls, the action of the member shall be regarded as a
failure to fulfill its obligations under the fund Agree-
ment.

III
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95 M~embers that maintain echxoane controls a part
of their post-war trnsitional arrTangonta shall osnault
with the igad froi time to time as to tVe need for the

ontinmatien of such sanenements,

eber hall infolrm the tFnd of any adaptation of
suh eantrols and shall consult with the Fnd as to th
need for them. maebers whose ternlitries hve been cc-
oupied by the amn shall inform the Fhn of new controls
iposed as part af the post-war transitiinaal artnin Ants,.

906 After the Fund he been in operation tnre yMass
the Food shalll surv ey all cntrola still in fore under
the tansiitional arrsnnemnts an: it sholl publish a report
oan th ned for the conetinuation of suo arrangements.
Saacb mber thean evailin, itself of the transitionall a-
rant rents shall be siven an opportunity to psaent its
views ta tt Exeuoutivl Diretors before tt report is plb-

Atr the pand has been in ope"rtion five years the
Md shall consult with each mbr the avasiling itself

of the transitional arronptgets regaring the continua-
tion of the acontrols stil1 in effect, The Fund shall
then infornm the member in a written rport whlich en-
trola in its opinion are unnecessary end should be re-
toved or odifIed and ststinE its reasons.

:7 Wllea a member finds that its balance of paleats
position will require it ti imiposea ontrmol en payments
and tnnsfers in connection with current trmnseotiouet it
shall inform the Fund of the rlst!ictions it believes
neaesaary in a written report s*ttinj forth the fll faots
and roq7Testina the iundts approval.

The Exeutive Directors shIll set a date for a eet-
ina to consAdar the requesat L te meanber tuall be rp
resented at the reetlne . Within 0 days of the date of
the reqtest the /ind suall ilnorm the msber in a written
resort tiether It approves or disapproves and tbe reasons
for its decision. A rsber that imposes such restric-
tiones vi thott the approval of te ~im shall be egaite
as tailinL to fulfill its oblizations tunder the uand
Agroement,

9g8 the Fund shell inform all Meibers of the -
ohanne controls maintained by evey otner member which
are aonsistnnt with t'e FTnd Agreerent, The exchang
contraol so reported to rmebe saall be the bsis fOr
detrmining anether an exchange contrGact is nnafoer-
able under the tarms of the Frnd Agreeent.

III
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9*9 A cieme nt iI Were the Nmld at any ati*reett
with o0t0r countries for the purpose of makInA& Itst e
cbht$g oontrols MO" effeotIVl, Ito Fundi p&ba11 Wiare the
sonb tethar any ?rovis1on in 2nwh amn sgfltmett 1)1 tha
spinion of tale Ndn Is inconsistent with the Thnd Agl-
Meat#

U the f4 is oIs t te Qpininrt a pR Provision is 19-
Conaisternt with the: Ni Agreemt, t mcber shall me
i;v ta appartaiW to j ent ± its viwsn to the Mnhatan

irooto tsL the good odie thn Inform the member of its
deoasen in a written report statistm the raons for its
toeajanon

A tember 'that 0!lntinfht* any agrnement shixh the AntA
Spe tournd inoasnltent with the 1oai Arensat hilc l be
regaedle as fa r1iza; to Ntfill its he bli9isti tarer the

NMAsnetmnt.

0*10 11thm tione month after rnrbhra agree with the
mM on the i atifl parities of titeir nmsrentiea, soa

Member s all infefl the Pod of 9fly ourrenty pmeynuts
or clearing afgflamenta it haae wi tb anl other esntry.
The zntarar shall ndiOa te which agreenautt it regarda
ana waniotent with th. Fund Agreements, m s are in-
tended Tar a limited pnriod* and, vvich are part or its
pmut-nr transitional arrangemnts,

'ho lund Snell deal with flistifl o urronoy pbimeftB
and claaFlnri agesnarnts in the ssiae general rsxannr as it
40al. 'it: inisting nxohang e*ontrols.

st9l A mvbetb tiwt praposes to enter into a enrrency
&fgeenemet tht ia inownsistont with the provisitrn of the
fund hremaent, shall rqcrluet the approval of the -Fund in
a rport netting forth the need far the asrfltent.

The Xwouti DiV*iroeto stall test with a representa-
tive of the mneber to cnsidar the "quest, The Frur
.MZI then 'inform the Mron Of its decision in a written
report statina; ito rnssna.s

IT a tsmbet enters into snobh an agretient without
the approval of the huad it shall be noarded as having
tailed to rfulfil its ablitgathn onsder the Itnd Agre-
Mint,

it1 A neter shall imforn the Thnd of any mm ow-
flah0, paynente or elesrinj} eLre arnts it enters into
and of the tcrminntiol of any such adrtmemta, The cond

all ke"p arll Members infoned of the agreernt in
fares,
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.he t mays inor, a mab at any time that a our-
onmy agraent is Iancuistent with the provlan o f the

d iraeot and it ay7 require the meber to tominate
or me~cfy the greemnt to the extent that it in in a0
flot with the Fd Agrment. The mbe hall be given
en -p tuity to pesont Its views to the beoutive Di.
rotere tnd the eber shall be inflra of the doeliala
of the u in a written report stating the reason fot
the detnisto

A tr that does not tmalnate or modify a curreny
agreement as reqsted by the n shal be egared ae
hating tailed to fulfill its obligatlona uter the Pnd
Agre"t,

9$23 Whea the n dnelares a urrency careo, it
slI arrncge to consualt praptly with members on the
tmporar limitation thay propose to imoe on ehange
translotiane in the eare nrenoy, The ftn stmll
inferm the member whose currency in been delaled sero
of the limitations imposedL b each member. The d s ll
offer its Snd Olffies if the seer wishe to mlke nepre-
saentatioas on the adminlitration of the limitatiowa so
imposed,

9*14 If the Fon finds that any maer maintalan
liltatiams n ehang tranaeotine in a so"* Curren y
·which ar* ore restritive than is neoeoaury in view of
the ppl held by the member a a ing at it, the
Fund aball consult with the meber o the rela atia of
the nnnssary lmiltatieono

The Tud siall infoer the mbe in a written epart
of the extent to whiOh, in Its opinion, the linitations

should be relxed eat the nesoni for its opiniao.

If a member falls to reltax tih limstatitot to the
extent equested by the und, the mer shball e re-
garded w havisn failed to fulfll its oblliation unde
the fo Agroment.

gold and iahange ransactlice of the Fud

0tl1 RAsh mber sall designates flcal agent foe
ite tnmaotionsa with the und, A mebr may hange the
esignated fiscal aent at any time by notifying thi

Nund.
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e Fund sAll sell foreign exchange for gold n
currency oly a the basis of a teleagraphio rquest in
verified oode fro the desigfated fiscal agent of the

1o2 Prei tine to time, btut not lse frequently than
ones a quarter, the officials of the Fund shall consult

with each abet regardin& its pmeepftiv bRlan.. of
psyments and its proSpoctive net to purchase foreign ox-
ehange.frm the Fund.

l The Fund eshall buy goldM plaet on earmark to
its asccount at any gold depositoary with payment in any
memsber currency. The Funnd may establish handling charges
for gold hit h differ at each of it. gold Aepositortes,
and those handling Oharges may vary for eaoh ourreny.

the Fund shall publish from time to time the charges
for gold trnnsctiona in each arrency at each of its
dssignated gold depositories*

The Pmnd may buy jold from a memsber for any Member
oaufefy when the gold is situated at some point other
than the depositor At the "equest of the member, the
Flnd shall quote the rate at ihioh it is prepared to
undertakO o"ah peoifio transacotion.

104 A member desiring to purchase foreign exohange
fros the Fond with its own currency shall file a tele-
graphic request with the Pund in ticho it earrats that
the currency is presently needed for making paymet in
that currency conaiatent with the provisions of the Fund
Aeement and that the member is fulfilling all of its
obligatioesa undr the Fund Agreement.

10:8 OC any request for purchase of exchange in-
volving less than 5 poercent of the member's quota withlin
a thirty-dday period, the tranfer shall be made on a
value date within six business days of the rneipt eof
the request. The Fund shall notify the member of the
date on which the transfer will be made,

lots On arq request for puroase of exchange in-
volving moe then persent but not mtaaing 10 pereat
Of the member's quota within a thirty-day period, the
transfer shall be made on · value date within 10 busi-
anes days of the receipt of the request. The Fund shall
notify the mebter of the date on wich the transfer will
be made,

III
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10*7 On ay rfequest for puorh of exchange in any
larger ounts the mM shall sot the transer date hioh
it regard as deasirble, but it shell inftorm the oe
of its decisia,

Lots A m r may *teael any reqsted gold or e-
obantrtansation prior to the value date and the Pnd

le so arr in connection with such a trusse-
tibi except for expenses actually innrred.,

he Fond mar ar, with a ehmber to reverse a tasne-
ction vithin tena da, after the value dat, and it -hall

nfnd the shae . Nso evernal *ball be nad by the n
of anyr e Mted tn etion if a baa Ia the par value
o the urrency p hsed by the mab has ben made in
the interim,

A meber that ba purchased currency from the Ft
and finds that 30 days after its puhase its offiocial
holdtan of that sureay exceed its holdings prior to
the purchase shall notify the P of the faots andM t
the reqest o the Pnd shall offer to rvers the tre-
aetien.

10SO A member purchasing foneign exchange frim the
Fnd for its mmn curetOy shall not am tie proneeds to
purhas gold from an mb; and a member purchasing
gold with a currency shall not t thes ase time purohase
that curency fro the Fund, unless it secures the ap-
proval of the Pnd for tint purpoe.

IO then a currenocy has been declared soacoe, tin
Fund shall lnfom all memher. of the maaner in which it
proposes to apportion its Sals of the soarse ourreay.
Any member may consult with the Furnd regaLing the ap-
portionment of its sale of the sorn urn .

1011 The u shll inform mem bers at monthly in-
tevals what its holdings ae of the currency of that

The Fund shall inform a member promtly hen the
Fund's holdings of its currency exceed 200 percent or
its quota, when its acqnisitions of ourrency during
the preedin yar mared porcent of the eoantry'
qate (provided its oldigs xesxed the quota), and of
any aetimn by the nd limiting the perthase of foreign
ea*hae by the mbeor frem the Fund,

1012 . A meber requestling a alvrr shall fil4 with
the hund an pplication for the sale of the mrequsted
ament of exchne. &iving the infora tion required by
the Fund.

IT



- 23 - III

The applintian shall be senidered by the Ictiuv
DirOtor an the basis of the recaandattons of the Om-
mitt.ea OR tnsta, Tom Ex cutive Direotn shall
then dt. wether or not the Phan agrees to a waiver.

It thi Ueutive Dirertos agree to a walver, the
terms shall be recorded and sbmaitted to the member for
its teeqn., the transfar of exchange on the beais
of a request for a wiver shall be made only after the
ember asaepts these terms,

10ot1 When requiring tollateral under a waiver, th
nd miay pr1rido that the coilatetal shall be subject

to pled or sale by the Fund under a repurchase agree-
nt as if it were the utds property.

l Fund may also provide that if membe· r fails
to meet its obligatlons under a waiver the Fund shall
be authorizd to sell the collateral and to apply the
protss to repurehase for the account of the mber
its currency held by the Fund,

10114 transfer of exchangIe dall be made by the
aFund eaxrept on te signed order of the managig DireGt

to or the Assistant Mauaging Director in charge of opera-
tions. The transfer order shall beer on its faee the
statement that, except tere the limitatioas havre been
aived, the tranofer will not increase the Futrd's hold-

lgs of the currency above 00 percent of the member's
quota, nri iner-eae the Pand#t holdings more than 25
percenat above its holdings ona the sam. date of the
previous year (provided the holdings will exceed the

ota), and that the xeutive Directors have not
inted the mesaber's use of the Pond or declared the

member ineligible to use the Pund'a resources.

10,1 To Managing Direeator shall place beforo the
xenutive Directors at each meeting the pending requests

for purchases of aforeign exchange by members for their
own ournel. together with all the relevant facts,

Any direetor may require that the request be re-
ferrd to the omaittee on Transactions for a report
to the Eeautive irectonrs and such report shall be
made pro tly. Unless the Executive DireetotN take
action to limit the sale of exchange to the smber or
to deelare the memer Ineligible, the transfer shall
be mate on the value date determined under these Rules
and Regulations.
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lnerbane, and haraea

lid1 ThU paa small Sell to sa mem any of its
boldivem of the finber'a crrency in excess of Its qttio.
The Oh6flar, It ayo l! .4 d bs the fin sball not txnt
the asmt o esre" by the meber on the P rt a as ale MC
ho1A to thtt 8r&tmr#

M1e Wi tb one maonth of the ed of the Pnnd's f1-
naoeial year, all rmbes sPeall le t to the Ifind, to
forms provided for tha t .3urmaoee thE = to nomeoaaerny to
ea iuisaa the repurchwee oblliotiona Of the member.
The Pnd haall infor the rnrmber, on the oauis of the
reports, how mnch of its ourreny it i rquiredL to a -
wprhoah anA to whet ettert panyant is to be made in
eold and in oeet onvertibl eurrenoy,

lii When a menber rtpuramasea its otrrenay from th.
snd with go!d, in acoorCnoe with its reprnchase onlis-
tioua, the rUand shell levy no ObarI e for the 'tirepotton,
rovridd t hold lo delivered to any of the disanted

gold depositories atf the Fmd, The Fund nay amcept gtd
situated elswhere aeM it shll levy a crge equal to
the aost of movi an the gold to its meatrest eldeposi-
tory,

11:4 When a mmer reiurcaies its eurroeay flrom
the flid Witt, converttble eurnn els or mmters n LoAon
aorobaet with Its Fwrrehase nbllgations, the fund shall
levr me carae for the transaction.

11:1 The serviyerw e ae for the sale of foreign a-
amnge to a metber tat its own warranty shall be three-
fourthe percent, The Fnt dehall ntify mers of any
chu:,e in the 0harr,

11O6 At quarterly intervals tŽ-e nhad shall inform
each em~bor ot the campers due the fund on balanooe of
its aurrr'i hbldi by the h At in excess of its quota,

litf? Sald ito in f nt of eharjes mly be delivered at
ay toUl depositr of the tind. To ValT the shlipnnt

Tor SflI quantities of OslU, the Fda mae atoemt in pay-
wtnt atof cerais the cnrrenl of any member if that nu-
sandy ay be used t. o purehase old Ieey frm the
AE.ber within ;the preseribed rasns at parity,

A rater entitled to pay part of its "marea in its
n cu"rren'cy sma1 ll Ifor the fPxd of the mount of It,

monetary rra eoeat the atime the ohaarges ae dne and
the Fund shall atoept payment of the apprepriate part of
the Ceharre in the mem~ber's currency,

IrI
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ostponement, limitation. ImeligiblitFt an Witrewal

inl2 The itd s$hall postpone ecbhanne tnnsaetioa
with a meber In acsordanf with Article XX, 3eotioa 4
(1) of the fnd ArAeeent oaly after the eacutive di-
rotors so decide, The member shall be infomed of the

action utnder consideration and sall be invited to send
a nepesentatifv to the aetinz of the ixcentive Li-
reaters whamn th matter Ia bei% considered,

The und ehall tlnfrn the tasber of the attion of the
tosetive Directors La a written report statin the soai-
tion watr which the Tmd will be prepared to boad exs
c'sa transantiona with the member.

l2t Whmen the rriod for aroeini on the initial
parity of the currenwy of a mneber has been embedded
beont 90 days after the date on which the Find requests
the aounication of per valas, in accordance with
Article l, Seoticn 4(d)(li) of the Fund Aretmnt, the
Fund s1all prescribe the conditions under whith it will
undertake xch One trnsaationls with the enber,. The
aber shall be Informed of the action under considera-
tioen ad shall oe invited to send a representatl to
the teting of the Executio nliretatrs twen the eatter
is baein considered.

Ih hind shall imforn, the memtsr of the prescribe
conditions in a written report. The Cund may at an
tires a oge the prescribead conditions.

12a3 When the iknd and a verber do agree an the
initial par value of tthe cunno; of a mber, where the
period for adreeiak on tlhe Initial parity has ben ex-
tended beyond 90 days, thes elud way decide to postpone
nmobn.ae transaotion aith the nmeber or to penscribe
new condition. In such cases, the Lund shall follow
the proceduro provided sbove for poatponin.g exanga
transationa or for pnrsorib±n¾ conditions.

12:4 whenever a mmber canes the par value of its
currenc7 without consulting the Funm or despite the objec-
tien of the Fund, the Mans4n>, Director shall praptly
inforr the trecutive irectors of the ation taken by the
member, it the xscautive Direotors confirm that this
action constitutea an unauthorized change in the par
value of toi currency, the mrbor sbhall be informed that
it is ineligible to use the resouroes of the nnd,

Tbn ixecutive Directors shall 'ect with a repre-
smntative of the :ember to consilder the diffsreaan , The
isccutlve Directors shall then Inform the eber itn a

III
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written eport of their decisieon to conatinue the Smll.
gibility of the aber, to take other action to limt th
use of the Fund'a resora by th me ber, or to da n
the differeaee with the number .t an and

UOS The M maging Director sa1L iaWor the Xoenative
Direterl whenever it appeare that a uber is making net
use of the Funds resoues to meet a large o sustaine
outflow or capital, The Fo shall rquest the member
to zeneisi apprpriete control, to prevent such use of
Its resam e,

If the member, thereafter, fails to exercise ap
propriate contr ls, the Executive Directors shall eun-
eider ether to deMlare the meaber ineligible to Uise
the emexrie at the Fund dThe member shall be invited
to be reprosented at the maeetin of thbe Exeutive Dire-
tore whn the atter is oonsider.4,

If the member is dlared ineligible the decision
shall be given in a written report setting forth the eon
tnals that in the opinion of the Fund should be exetie d
to prevent a large or suetained outflow of capital,

lidi twen the Pund finds beyond reasonable doubt
that a meber is continunl g any wartime exchange restrie-
tions which are inconsistent with the previsions of the
Fund Agreement and which are unneesry, it hanl p
sent a written report to the mber specifying the
restrictions which should be abandoned or modified,

the membaer shall be given a period of mae msth In
whiCh to reply to the representatiles in the report,
The Exective Diretofl shall then consider with the
ueaber whether the specified restritioens can be safely
removed or modified and the ember shall be informed of
the Fund'. deeisiea.

If the Executive Directors dside that the specified
restrictionsa can be safely rsemoved or modified they shall
set a date, not earlier than three months frem that time,
at the end of Which period the member shall be required
to revore or modify the specified restrictionsl that are
no leger necessary.

If at the end of such a period the member persists
in maintaining the specified restrictions, the mber
shall be declared ineligible to use the resources of
the Fund.

127 When the Fnd finds that a member delibeltely
or persistently falls to fulffl any of its Oblgations
under the Fund Agreement, it shall present a written
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report to the member setting forth the failure of the
mber. the mem ber shall be given adequate opportunity
to prepare a reply and it shall be rnpreseated at the
meeting ofat the Exuntive Directors ten th. matter is
considered.

If the iEeutive Directors find that a naber has
failed to fulfill its obligationa under the n Agreo-
meat, they shall delsre the member ineligible to use
the neaureesa of the Fund or they shall prescribe con-
ditions under tith the member tay ontinue to use the
resource of the FUnd.

128 whenever the Pund is of the opinion that say
member is using the resornes of the n i a · manoer
ontlrary to the purposes of the hind, it shall prenent
to the member · witten report s·tting forth which pur-
pose of the Fund is involved sad the use· of the PFund'a
renao es by the meaabr tich are contrary to the speei-
flied purpose, After prese·nting the written report the
Fund may limit the use of its resotsres by the member.

The member shall be given a suitable time to reply
to the Ftnd'a report, The fExecutive Directors· shall set
a date for · meeting at wich the report and reply will
be onasidered and the ameber shall be invited to be
represented at the meeting,

If the ftecutive Directors decide that the nmber
has uased the Funds resources in a manner contary to
the purposes of the Fund, they may continue to limit
the memhartr use of the Fund's resoures, and they may
de·lare the member ineligible to use the Fund' · resources
after a date mat earlier then 3 months from the time of
the decisaion.

12,9 o smember shall be relieved of any obligation
under the Fund Agreement, except as otherwise stated,
because the Fnd has postponed or limited axchange tan·-
actions with the member, or has prescribed conditions
for exchange tranaaotions with the member, or deelared
the member ineligible to use the resouzroe of the Fund.

halO Any meber that is ineligible to use the re-
aouneea of the Funtd, or whose use of the Fur s resouren
has been postponed, limited or conditioned, may at any
tim· apply to the tFund for the full resnumptin at ex-
Change transactions,

The xecutive Directors shall set a time for a meet-
Ing at Which the request of the member will be considered
and the member shell be represented at the meeting. The

III
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eutive DlVretors fhall inform the m emberf their
detiaion in a written report a if they dede sg t t
p it full lresumption they ml! state tat further
asOtiOs they requir of the mmbr

12th After a sember ha ba ineligible to uoe A,
Punt a resourcas for a poriM of six months, the ham-
tive Diretors shall consider tether the ahr ba
*oreotad the no ztlonta ehch have led to the diecU-
ties of Imeligbility, Tt nmber shall be in t te
be representd at the neetis t il the aetter is
tcmonserod, Th beoutive Tinetors shall tin consider
whethr to tsinate the iligiblity or ooatian the
inelgbtlity of the me to use the F s rasuoeea,

If the Exqnftive Directrs find that the ember
persists in its failure to fulfill any of its oblis-
tine, ar the difference baten the member d the n
aontines, the tnctttire Directors ma'y lue the member

that · reoomontio for compulsory withawaI will be
maded to the Boar of Governors,

After omplying with this proceste, the eouttive
lrnotm my present to the Qovrnors a written report

with a reaommndation for capulsory withdraal. Yhe
renoendation may be presentse at any meoting of the
Board of Govrnors, but not by means or a telerampie
poll,

1:1Z2 When the Fund and · member differ on the in-
torpretatifon of a provisiao of the Fund Agrememnt, end
the umbare has been dseland ineligible to nse the
Fud' resoaaroes bonaso of the failure to fulfill Its
obliations, the isecuti Direloctors haill promptly
submit the question to the Board of Governors for
telegraphic vote.

In auch a case the Efxeutive Directar, shall take
no gactin to seeeend omplsery withdrawal of the
maber matil the 3oard of Govera$rs ha nade its dust-
Stan and the member has bad a reasonable ti" to meet
the requests of the fLautie Directors,

12;3 ten a a embr withdrarws from the Ya, volu
tarily or by cplsione, the Pond sall notify all
member of the Change in mbership,

Tbe ixoautlrve Directors shall prmptly arrange a
ieeting with a representatinve of the fmer member to
enure agreement on the setotlement of ooants between

the ad and the formerF ber,.
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is14 t m foar memer tail fl .gr" with to PuS
au a prf for settlaant of it. k* ws, or it it
falls to at its bligations e nh a perogrm, the
Pt 1shell er obers of the 4t$XUn of the ter
flfn of the format saber it will liquidate and it #hall
r~eat the mbe to purchase the wl"rraey ram t he

a Cto the xtent of thflr needs,

.I the lFad deside to liquidate th Gurr by
Offerig It for sale is Oay t1t, it shell tnfem the

abers in hoea mar kets the eurreaty is to be sold and
it shell request the t dispose of the euray in an
orderly ame a agents gea for the unM,
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NAC Technical Committee
Document 7 - Sept. 17,1945

COMPILATION OP ALTERATIVE SUGCESTIONS FOR
BY-LAWS OF THE INTEMNATIONL WOITARY FUND

XXLNAT ORY NOTE

This compilation, together with the attached
annex, contains all of the by-law provisions sugges-
ted by members of the technical conmmittee at the
meeting on Wednesday, September 12. provisions
covering the sane point have been geouped together
for convenience in consideration. The arrangement
of the alternatives and their order in the compila-
tion is purely arbitrary and with no attempt to
suggest a final order or arrangement,

Any provision which one agency suggested as a
"by-law" and another suggested as a "regulation"
has not been included in the compilation proper,
but has been inserted in the attached annex until
their status has been determined by the main tech-
nical ccmittee.

The symbols on the left margin identify the
source of the provision e.g. "T(Sec.l)" would indi-
cate that a provision appeared as paragraph 1 of
Treasury draft bf By-Laws and "T(Regs.)-(Sec.l)"
would indicate that it appeared as paragraph 1 of
Treasury draft of Rules and Regulations.

RECOMMEMAT IONS

The sub-connittee recommends that these alter-
native provisions be reviewed from the point of
view of substantive content rather than for form
or language. In this way the general scope of the
by-laws, and the major policy determinations, can
be formulated by the main technical committee and
the actual drafting can be left to a drafting sub-
committee.

r il-tl~~i~iiii i -ii~l-- .. .



NAlC Technical Committee
Docmnent 7 - Sent. 17, 1945

COMPILATION OF ALTERNATIVE SUGGESTIONS FOR
BY-LAWS OF THE INTERNATIONAL MONETARY FUND

FRB(Art.I) These By-Laws are adopted under the authority of, and are
intended to be complementary to, the Articles of Agreement of
the International Monetary Fund; and they shall be construed
accordingly. Neither anything in these By-Laws nor the omission
of anything from these By-Laws shall be construed as conflicting
with, or as qualifying in any manner, any provision or require-
mont of the Articles of Agreement.

1. Places of Business

FRB(Art.II,Sec.l) A. The principal office of the Fund shall be
located in 4ashington, D. C., in the United States
of America. Agencies or branch offices may be es-
tablished and maintained at any place in the terri-
tories of other members, whenever it is rxccssary
to do so in order to facilitate the efficient conduct
of the business of the Fund.

T(Soc.15) B. The principal office of the Fund shall be
located at . Agencies of the Fund shall be
established in the following cities:

SEC(I,4) C. Determination of the location of the princi-
pal office, and agencies or branch offices (Article XIII,
Section 1).

ST(2,J) D. A by-law relating to the location of the
offices of the Fund and the depositories to be used.

C(I,1) E. The by-laws should designate in what city in
the United States the head office is to be locatcd
and should also specify in what foreign cities agencies
and branches are to be established.

2. Official Language

FRB(Art.II,Soc.2) A. All official records, documennts, comrunicabions,
and published roporbs of the Fund shall be expressed in
the English language.

3. Bank Represonted

T(Soc.27) A. The International Bank for Reconstruction and
Development is authorized to bo represented at the meot-
ings of the Board of Governors and Executive Directors,
and the representative of the Bank may participate in
such meetings, but shall have no vote.

4. Rvgular Board Meetings

FRB(Art.III,Sec.1) A. All meetings of the Board of Governors shall be
held at the principal place of business of the Fund. Each
annual meting shall begin as soon as convenient after the
anniversary of the first meeting.

T(Sec.l) B. The Board of Governors shall hold an annual
meeting at the principal office of the Fuind on
of each year.

SEC(,Ij3) C. Fixing of date for annual meeting and other
meetings. (Article XII, Section 2(c)).
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0(1,2) )D. The date for the rcgular annual meeting of the
Board of Governors and the procedure for designating the
place of meeting arc mattors customarily determined in
by-laws. In addition, the by-laws should establish the
machinery for calling additional meetings by the Board
or by the Exocutive Directors and for the notification
of members. The election of a chairman and a secretary
for the amnnual meetingsof the Board of Governors and the
submission for approval of the annual report of the Fund
should also be provided for in the by-laws.

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

5. Special Board Mcetings

T(Soc.3) A. hnovcr art; mttmber requests the Executive Direc-
tors to call a meeting of the Board, the Lianaging Director
shall notify all membcrs of the roquest together with the
reasons assigned for such rcquest. Meetings of the Board
shall bo called by the Directors whoncvor rtquested by
five members or by mambcrs having onc-quarter of the total
voting power.

T(Scc.h) 6. Notice of :totings

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

7. Proxies

FPB(Art.III,Ssec.2) A. No Governor or Alternate may vote at any meeting
by proxy or by any other method than in person while
actually present at the meeting.

8. Report of Managing Director

PLB(Art.IIISec.3) A. At each meeting of the Board, the Managing Direc-
tor shall render a flll rcnort on the work of the Dirlctors
:nd the operations of the Fund since the preceding meeting
of Lnh Board.

T(Wc.21) B. The Managing Director shall prepare an annual
report in which he shall discuss Lhe operations and pol-
icjls of th~ Fund and make reconmmendations to the Executive
Directors and the Board of Governors on the problems con-
fronting th. Fund.

S yI, c) C. A by-law with respect to the type and timing of
reports to b, made by the Directors to the Governors with
respoct to the functioning of the Fund.

9. Secretary

(rt.Iec.L) A. The Secrotary of the Fund shall serve as Secrctary
of the Board of Governors and shall keep minutes of all
meetings of the Boa d and prepare a provisional agenda for
eoch meeting to be sent to each member of the Board a rca-
sonable period of time before each meeting. He shall per-
form such other duties as mcy be assigned to him by the
Directors and the Managing Director.
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T(Sec.2) B. The Chairman shall select a Secretary, and such
other officers as the Board requires from the Board or
the staff of the Fund.

10. Correction and Approval of Minutes

FRB(Art.III,Soc.5) A. The minutes of each meeting of the Board shall be
sent as soon as possible to each Governor and Alternate;
and any Governor, within sixty days, may inform the Secre-
tary of any corrections which he may desire to have made;
As corrected, the minutes shall be filed and prcserved IV
the Sccrotary and presented to the next session of the Board
for approval,

T(Soc.5) B. The Board shall keep a summary record of its
proceedings which shall be available to all members and
which shall be filed with the Executive Diroctors for
their guidance.

0(I,3) C. True copies of the organization papers of the
Fund, the records of all regular and special meet egs of
the Board of Governors$ attested records of votes, and
the annual report of the Executive Directors should all
be called the Official Records of the International
Monotary Fund. The vcrficiation, accessibility, and safe-
keoping of those rcords should be provided for in by-laws.

1l. Expenses of Governors

T(Soc.7) A. Each governor and altcrnabe shall present to the
Secretary of the nWard of Governors a memorandum of trans-
portation expcnses incurred in travelling to and from the
meetings of the Board. All reasonable transportation ax-
ponses shall be naii by the Fund, together with an allowance
of $ for each day, including the time of travelling, in
lieu of reimbursemntt for othjr expenses.

C(Ij4) B. Regular procuderu for reimbursing the Governors for
travelling expcnscs by the Treasurer of the Fund should be
prescribed.

12. Provisional Directors

SEC(I,1 "nd 8) A. Arrangements for the selection of provisional exec-
utive directors (Article 1X, Section 3(b)). Fixing date of
the first rugular election of executive directors (Article
XX, Section 3(c)).

13. Election of Chairman and Vice Chairman

FRB(Art.IV,Sec.l) A. At the first meeting of the Board of Governors
the Governor appointed for the United States shall serve
as Temporary Chairman of the Board. At each annual
meeting of the Board the Chairman shall appoint a Nomin-
ating Committee consisting of eleven Governors, including
the Govornors representing the five Members with the
highest quotas, to nominate a Governor for election as
Chairman and a Governor for election as Vice Chairman
for the ensuing year. Those nominations shall be presented
to the Board by the Chairman of the Nomirnating Committee.
At such time as the nominations are presented, any Governor
may nominate any other Governor for the office of Chairman
or Vice Chairman; but no such individual nomination shall



be vot.,d upon unless it is seconded by at least five
Governors. Elections shall be by a majorityof the
votes cast. If no candidate shall have a majority
of the votes cast on the first ballot, the one riving
the smallest number of votes shall be eliminated and
anoth-r vote shall be takn; and this rathod shall be
continued until the Chairman ond Vice Chairman a?!
elected. The Chairman and Vice Chairman so elocted
shall be installed in office irmnJiadly prior to thQ
conclasion of the meeting at ihich they vero locted
and shall s;rv: until their successors are installed
at the next annual meeting.

T(Scc.2) 3. At each annual meeting the Board of Governors
shall sdcct a Governor to act a ~t as Chairman until the
next annual mroting. The selection shall require a
majority of thk votes cast by th& Governors. Successive
ballots shall bo cast until one noinue has a majority
and aftcr each ballot the nominc '4ith the smallcst
ntunbcr cf vobes shall be dropp.Ad fron the next ballot.
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C. Selection of a Chairman (Article XII,
Section 2(a)).

14. Duties

FRB(Art.IV.Sec.2) The Chairman shall (i) preside at all
meetings of the Board, (ii) rule on all questions
of procedure arising during the mnetings, subject
to corrections by a vote of the Board, and (iii)
appoint all committees and designate the chairman
thereof.

The Vice Chairman shall perform the duties of
the Chairman during the absence of the Chairman.

The Chairman 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)

SEC(LT,2)

ST(t,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 of Agree-
ment.

B. Delegation of powers to the provisional
Executive Directors (Article XX, Section 3(c) and
to the Executive 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 XII.

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. Examples:
Conditions for admission of new members; establish-
ment of machinery for cooperation with other inter-
national organizations; conditions regarding
suspension of membership and appeals. Except as
specifically barred from doing so, the Board of
Governors may delegate any of its powers to the
Executive Directors. The work of the Fund should
be facilitated from the begnning if a detailed
positive delegation of powers could be made in the
by-laws. Examples of subjects for such delegation
might be: The obtaining of information from members
(Article XIII, Section 5); issuance of reports on
exchange restrictions during the transitional period
(Article XIV, Section 4); determination of certain
charges levied by the Fund (Article V, Section 8-a
and -b); determination of margins above and below
par for transactions in gold by members (Article IV,
Section 2).

16. Rules and Regulattions

T(Sec.9) A. The Executive Directors are authorized by
the Board of Governors to adopt such rules and
regulations as may be neccssary or appropriate to
conduct the business of the Fund. Any rules and
regulations so adopted, and any amendments thereof,
shall be subject to review by the Board of Governors
at their next regular mneting.

SEC(I,11)
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17. Executive Directors on Full Time Bcsis

F". (Art.V,Sec.1) A. The Executive Directors pnd their Alternates
shall devote their full time to their duties as
Exemttive Directors and as Alternates.

18. Compensation

F"u (Art.V,Sec.3) A. Each Director shall he pid a sla1ry at tie
rate of $__ nor anrmn, and shall bt entitled
to reimbursement for his nctuxl, necessry expernses
of tr'velinp on oehnlf of the Fuind.

Fch Alt rnate shell be h rid o salry it the rate
of $ ner ,nmrm, nnd shcll hbe ntitlod to
reibursemcnt for his -ctual, necessnry exnrenses of
traveling on hehlf of the Panr.

T (Sec.13)

SEC (T,12()

C (r,5)

B. The s'llry of Directors ,nd Altern~tes shall
hbe A onr snmm. They sh=1 elso hb enti tled
to rvimhrsencnt for re'9onrh'b exrrnses a-~tm,21y
incurred in the conduct cf th , 's hness of the Fund
'hen theor be hbeen ruthorined to incir such exnenses.

C. Dctmr:ination of rnmxti-rntion to be n-4d to
the Erzccvtiw Directors.

1). Tho by-lrs might cithEr nrovidc mrxrnum
sa]~rics or ~st!hliih , comnrativc basis for
determinini saJari(s or set n dAfinite sum for
,alnrris of the Exticutivr Directors and Mn'pinF
Director.

10. Vncont DircctorshiDs

P. 'Then -,(r r nerw Director must be elected
becpusc of a v-ancy requiring an election, the
Managing Dirotor shall notify the m mhbrs -ho
cl!cted the formor Director of the existence of the
vwcnnc. Ho mR1y conr:ne a neeting of the Gwnvrnors
of such countries exclusiimlv for the m:rnos of
electing a nrv- Director; or hlie my remiest norinntions
by tehgrnph ,nd cnndlct bnllots by tclrFrnph. Suc-
cesrive ballots shnll be c'st until one cpndilntc
has a rmjorityt .nd after e'ch bnll!ot, the candidttr
withli the sma!lest ntumb(r of votes sh-fl he dreornd
from the nrext b'llot.

'Then I nv' :ecct'vc dircotor is nuzd, the
officet of ]itnrte shIl ho doncrw to hbe r--nt
~nd an nleornrte shall %e nenod hr thc re'd-y-rloctod
diri ctor.

20., Add tieonal Directors

T (Sc.12) A. At least onr north hbfore the second nd
subscquent rrrular ,5 actions of directors, the
Minaging Director shall notify all nremhubers of the
two irrmbcJrs ,hosc currencies hold by the Flnd hivo
been, on the avornge over the rroceding tPo yrrs,
reduced Below their quo+ts by the largest tbso2ute
"mounts. He shalli state rhotlr r eithrr or both crC
cntitlod to nrnc a dircctor on this b-sis.

T (Sec.ll)
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Whnn P m,,mbor b('comes entitled to nnme
a director in accordance i-th Article XII, Sec-
tion 3(c) of the Fund Agrcenent, it shall not
rarticipate in the election of any director.

21. Officials

T (Soc.14)

C (2, 6c5))

ST (2, o)

A. The offici'ls of the Fimx sl2ll he e
IVnaping Director, a Deulty Thnagingv Director,
5 Assistant !inageng Directors and a General
Counsel. Other oembers of the staff shall "e
provided for in the annual bdpet of thi Fund.

'. The by-la,,s should nrovido for the
selection by the Executive Directors of smch
additionml executive officers of the Fund s may
be necess-ry to assist the ~iunaging Director
(Treasurer, etc.)

C. A by-lar rogarding the selection and
control of the anagfing Director.

22. Derntv Lrna!4in Director

F9n (Art.SI,Sec.3) A. The Maqmginw Director rith the apnroval
of the Board of Directors shall aTnoint a Dcnuty
M'novnF Drirctor ¥ho shall ce-e pt the nlosuire
of the Directors.

23. Determlinin Votes

ST (2,4) A. A by-!irv hich rold f-oilitrte reody
dettmrn, ntion of the numbor of rotes &nch Director
is entitled to cnst.

24. Gold Drositories

T (Sec.16) A. Gold deoositorics of the Fund rhl2 be
established in the following cities:

The e'rmqrked gold tccounts of the Fund shnl1
bb held with the denositories, coh 'cting as
firsca] gent fnr the menher in :'hose toerritory the
depository is loc-tcd.

r~r (T,5) P. Sel.ection of the location of derositor'es
(Article XIII, Section 2(b)).

25. Currency Dupositories

T (Sec.17) A. The currencv accounts of thi Fknd shill
be held in the desitrtod depositories, ench acting
as fiscal rent for the rrmeer in whose territory
the dnmository is locatrd .

26. Fiscal Ascnts

T (Sec.18) A. Each mcmbrr shill dzsirnate a fiscnl
agent or a:c nts for Its tr-ns-ctions rith the Fund.
A member mny oChnge the dosig;rted fiscal rgcnt
or agents at mny tiire by notifying the Fund.

27. Confidontial R'torts

FRF (Art. VII,Sec.2) A. The Ihanaipng Director shall subrit to
etch Governr ind his Alternate and to ench Director

nd his Altermate for their confidential informn-
tion, such ncriodic reports is may be mneeded to
keep them currently informed ns to the onerations
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rrf the' Thnd ss; ts n derolomhts7 +'ich nvv
hvf rn imnortaht effect upot-the bnertirhs %?
l aS es of tht aFnd2

P. A by-law rotating to periodic and special
reports to the Goernors.

28. hlblic~tion of Reports

FRo (/rt.VIT ,!oc.2) A. The Fund sh-ll uvlish an nnulnl report
containing an audited statement of its necounts 'nd
shll issue ercb month , sutnry staterrnt of its
tranrotions and its hrldings of gold and cur-
-rncics of members.

29. Audits

FBo C(rt.WJ,cee.3)

( .

FtP ('irt.VT,5rRc.4)

A. Not less frequently than once e'ch yrFr,
P committee of Directors, designated for the pur-
nose by the Directors and not including the
ETrnsing Director, shall c'usz a comnlste rdit of
all the books, rcords rnd finarcial afflirs of
the imnd to be made by ',ditors independent of
the reoclar staff of the Thnd.

B. The Execntive Directors shall hIvo In
?idit of the accounts of the Fund nmade at least
once E-ch y<'r nd on the bpsis of this audit
shnol sumnit , b'lance shwot -nd a statement of
opertions of the BImnd to the BoRrd of Gov'rnors
to ho consmidcred hy thom at their Pnnmul meeting.

30. Pekorts of Audits

. A com"tte copy of thc report of ench
audit sh,]l he submitted to ech Gomrnor and his
AIlterttc, each Director and his Alternite, 'nd the
M*naging Director.

31. Distribution of Income

T (S'c.20) A. The Executive DUrpctors shrl recommend
to the Board of Go'ernors the diJsnos tion of the
not income of the flund. Before comrutVng the
n,;t income, 'dequcteo reocr, sh'1l be nro-vided
to meet all continrencirs ?nd to offset any
]osses th't mny he incurred by theo Tnd.

After rrceivinr th recormmend'tions of the
Executive Directors, the Board of Goornors nt
their anniu meeting shoji decide what trrt of
the net income of the Fund sh11l be p!acod in
surplus and ,'ht part shall be distributed as
dividends to members.

32. Procedure for Br nginr i1tters to the
Attention of the Bonrd

A. whcnc-vr any question is to be brought
before the Board of Oovrnors for consoidrrtion
or =etion, -rhthcr the matter arises 's the result
of a rcquest by a member or on the initiativC of
the Exocutivr Directors, the follo"dng procodurr
shall he folloedt

(a) The )Mnaging Director shall cause a study
of the cuwstion to he made 'nd n report to be ore-
nrred n-alyzirg the relevant informrtion rnd making
recormendations is to the action to be taken.

sT (3,e)

711 trt. C()
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(b) The Minaging Director shall consider
the report and submit it to the Executive
Directors with his written recommendations.
The Executive Directors shall consider the report
and the rcommendations of the L'ngging Director
and shill formlate their own recormmerndations.

of
nf
to

(c) Copies of the ronort, the recommendations
the )Wnaging Director, and the rcconmendations
the Executive Directors shall be transmitted
all Governmors and their Alternates.

(d) The motter shall be n]aced on the arendq
of the next regalar mceting of the Board of Governors
or a. special meeting of the Board of Goavrnors shall
Be c1lled tr consider the matter if the majority
of the Board of Governors dvcides thbt it is neces-
sary. In cses there the Executive Directors
consider it idvisible to obt'in a ,ote on n oucstion
vithout cra ing a meeting of the Board of Governors
the procedure oitlined in Article X shall be
followed. (This prrgrnnh vns intended to cover
such matters as nnplicantions of membership, distri-
bution of income, r-vision of quotas, etc., which
are rsered for decision b' the Tonird of Governors).

T. Thr trendn for the meetings of the loard
of Cormrnors shil! be submitted hy the gnnginR
Director. Any Governor or Alternate my nlace upon
the naendn any mntter for the consideration of the
Board.

33. A&ppli-ntions for Nenbership

J;. fnv country may apply for membership in
the Fund by filing with the Fund In application
setting forth all rclevant fTcts. The Fund shall
inform the Economic 'nd Social Council of the
United Ntions of each application for membership
and sh1ll inquire of the Council whether there is
any objection to the extension of membershin to the
nnplicant.

B. Prescription of tcens for admission of
"other countries" to membershin (Article II, Sec-
tion 2), Rand determinnition of uot'ns of such
"othe- members" (,irticle TII, Section 1).

C. 1 r-lav reordinF' the tcrms of ad-
mssion of new members.

34. Consideration of Anplic-tions

? (3oc.24)

,. The Pund mry dismiss with the grplic~nt
any nattors relating to its np1iction. The
Executive Directors shrl! then decide vrhether to
submit an 'ppljc-tion for membership to the Board
of ovornors for a telegr'phic vote, c11l a snccial
meeting of the Bosrd, or hold the applica-tion until
the next meeting of the Bonrd.

35. Recormmnd'tions on Applications
A. WThen submitting in annlic'tion to the Board

of Govwrnors, the Execitive D4 rectors shall inform
them of the resnonse of the Economic and 5oci'l Council
and shall recnmend to the Board the amount of the
qiota, the form of. pnyment, the narity of the currency,
conditions rer'rding the remvnl'of excbange restric-
tions, !nd such other conditions as, in the opinion
of the Executive Directors, the Bonrd of Governors
may wish to prescribe.

T (Sco.5)

T (Ssc.22)

SEC (i,6)

? (1,c)
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36. Special Adjustmont of Quotas

A. Any country may request the Fund for an adjustaent
of its quota. After consulting the member, the Executive
Directors shall submit a written report on the request to
the Board of Governors at its next meeting. If the request
is for an increase in the quota, and the member is not ob-
ligated to pay 25 percent of the increase in gold, the re-
port shall contain a rommmendation on the amount to be
paid in gold.

37. Coneral Adjustment of Quotas

A. At least one year prior to the time when a revihw
of quotas must be undertaken by the Fund, the Executive
Directors shall appoint a committee to study the problem
and to prepare a wivritten report to be submitted to the Board
of Governors.

38. Voting Without Meeting

A. 1honovor the Directors doom it to be in the best
intorcsts of the Fund to obtain a voteto of the Governors
on a specific .Žuntion withaout calling a meoting,of fhe
Board, this may be done only in accordance with the follow-
ing nrocodurc.

If the matter is not too urgent, a clear, conciseo
and specific statement of c11 relevant facts having a
bearing thereon, a recommendati-n of the Directors) and
a clear and concise statement of the reasons for such
recommendation, shall b- written and sont by mail, couribr,
or other in thod to each Covernor ?nd each Alternate.
Each vote shall be by letter addrossod to the hinaging
Director, signed by the Governor or his Alternate, and
stating categorically whether he votes for or against the
proposal. The vote of an Alternate shall not be counted,
unless (i) his Govurnor is unable to vote aund (ii) a state-
ment that ho is unable to ,nto is submitted in writing to
the L:nmging Director by the Foreign Secretary or similar
officer of the Member represented by the Alternate. ihenon
enough valid votes have brcn received to decide the quos-
tixn, the Directors shall have the results of thi voteto
untcrc¢d upon their minutes and reported to each Covernor
and Alternate. If the matter is of an emergency nature
and too urgent to pcrmit a vote by the mRthod prescribed
above, the question may be presented, and the vote taken,
by toleograph, cable, or radio messages through diplomatic
channmols, providing n adequate record, but not by tole-
phone or other verbal messages. In such event, the pro-
cduro shall conform in other respncts as closoly as
practicable to hiat prescribed above. In all cases in
which the Governors voto without a meeting of t'ih Board,
the Secretary shall cnter a record of the question and
the vote thereon in the minute book of the Board.

B. Whenever any action by the Fund must be taken
by the Board of Governors, and in the judgmont of the
Executive Directors the matter should not he put off
until the nxt rgular meeting of the Board and does
not warrant the calling of a special mucting of the
Board, the Executive Directors shall present to each
mer,,ber by telegraph a motion embjingg the proposed
action with a request for a vote by its governor. tnhon
sufficient replies have boon recived to accept or re-
ject the motion, the Executive Directors shall record

T(Soc.25)

T(SQc.26)

F (Art.X)

r(soc.6)
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the results and the Managing Director shall notify
all members.

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

39. Rcprcscntation of 1lcnbcrs
Not Entitled to Appoint a Director

FRIB(A(rt.I) A. Whon a 1l/ibcr not entitled to apT: int a Director
makes a request for the Fund, the Momber shall state
whet!hr or not it desires to be represented at any mcting
of the Directors when that request is under censidcration.
If the Hcmber i:sircs to be mproscnted, it shall state
at thu same time whom it has dusgna;ted as its rcprcscnta-
tivc and thb earliest date when it will b2 possible for
him to attend a meeting on the subject. The Directors
shall thacunon fix a time, not earlier than the date
specified, for a meeting at thich the request will be
considered; and the M-naging Director shall give prompt
notice thereof to the iMmbcr and the Mormbcr's designated
representative.

then ary mattor particularly affecting a Mlenbcr not
entitled to aopoint a Director is to bo considered by the
Directors, the Membor shall be notified by the Managing
Director oni shall be requested to advise the Managing
Director whether or not the Ylomber desires to be repro-
sented at the meeting at which such rmattar is to be con-
sidcrAd. Such notice shall specify the matter to bc
considered and the tine vd'in the Directors desire to
consider it. Insofar as practicable, the time shall be
fixed vith a vicew of allowing the Mnembar a reasonable
ti:e within which to dosirnato a representative and send
him to the meeting. Ais promptly as possible after re-
ceipt of such a noticc, the Membcr shall advise the
Ennaging Director whether or not it desires to be repre-
scnted at the meeting, end if it desfres to be repro-
sontod, who its r>,rosontativcs rill be.

In all such cases the Member's representative shall
be furnished by the iMember with credentials identifying
him and defining the scope of his authority. Upon pre-
sontation of his credentials t< the fmaniing Diructor,
ho shall bf ontitled to attend a11 meetinps Nhen the
tatter is being considered, to present th: views of the

Msrabocr which he represents, end to participate in the dis-
cussion; but he shall not be entitled to vote or to be
prosnt when the matter is voted upon. If the Member
fails to rspond to such a notice within a reasonable timc
or if the Amber's representative fails to be present at
the time designated for the rreting, 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 somne later date mutually convenient to the
Directors and the representative of the Member.

T(SLC.lO) B. Vhenevcr the Executive Directors are to consider
a request made by, or a matt r particularly affocting a
n-member not entitled to appoint a director, tho member shall
be promptly informed in writing of the date set for its
consideration. No final action shall be taken by the
Executive Directors, nor any question affecting the member
suhbnittcd to the Board of Govcernors, until the member has
buon cffcrcd a reasonable opportunity to prepare a reply
and to ho heard at a meeting of the Executive Directors of
vwhich the member has had reasonable notice, Any member,
so electing, may waive this provision.

S3C(i,?)
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C. Adoption of regulations for sonding rsproscnta-
tivcs to attend mnOting of Executive Directors (Article
XII, Soction 3(j)).

D. A by-law providing for representation at Directors
moetings of a member not entitled to appoint a director
whin mattcrs affocting that member are under consideration,
as provided in Article XII, Section 3(J).

O0. Scttlemunt of Disputes

A. In thr case of interpretations about ,tich a dis-
.grczment arises between the Fund and a vithdrawing mimber,

it willbe necessa ry to designate by a by-lrm the now
World Court as the body which shall appoint one of the
throe arbitrators.

41. Beginning of Operations

sEC (11,1) A.
to bu in
(Article

Determination by provisional directors of date
exchange transactions and nctifications to monbors
XX, Socbin 4(a)).

42. Lnterprotation or Anondmont

SE C(I,13) A. The first nmeeting of the Board shall consider tho
intcrpretation of stablization onerations or cnsidcration
of 'acndment (Brctton Wcods Agrcosmcnt Act Sections 13(a)
and (b),
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1. Business Year

FRT (Art.-II,Sec.3)

r (Reps.)-(Sec.24)

A. The bsiness year of the Fund shall
begin at the conmencement of business on the
first day of July each year and end ft the
close of business on the thirtieth day of June
of the next year.

R. The financial year of the Fund shall
be from to

2. ILetings of Directors

FRR(Art.V,Sec.2)

T (ops.)-(Sec.l)

FRR (Art.V,5ec.4)

T (PRgs.)-(5ec.7)

£C (IT, 2)

'A (i,6(6))

A., Regnlpr meetings of the Directors shall
he held at least once ench week. The Managing
Director, or the Demity Nnraging Director in the
absence of the MIanaging Director, may call

special meetings of the Board of Directors st any
time. On the written recuest of any two members
the Mhnrging Director, or in his absence the
Denuty &naging Director, shall cell n special
meeting of the Board at any time.

B. Any Director or the Mbnaging Director,
and in his absence the acting tbief of the bperat-
ing staff of the Fund may call a meeting of the
Executive Directors to consider the business of
the Fnmn. fsee also T (Regs.)-(Secs. 2 and 3)_7

3. Committees

A. The Directors mRy appoint such comnittees
as they deem advisable. flembership of committees
need not hbe limited to Governors or Directors or
their Alternates. Howevwr, the Directors nwy not
delegate to comnmittees the exercise of powers
entrusted to the Directors, other than the Dorwers
to make studies and investigations, to prerare
and subnit renorts and recomnendations.

B. The Executive Director shall name com-
mittees to advise thsm on the business of the Fund.
They shall include committees on:

(a) Exchange Transactions
(b) Exchange Rates
(c) Exchange Regulations
(d) Relation with ?Members
(E) Cooneration with the Internationil Bnk

for Reconstruction and De'oelopment
(f) Coonerntion vith other International

Agencies

The Executive Directors shall name isuch other
standing :nd seciql committees as they find neces-
s$rYo

Any Director or Alternate my attend meetings
of any committee.

C. Appointment of committees by Provisiona l
Executive Directors (Article XII, Section 3(k)).

D. The bv-y-s should enumerate certain
standing committees to hbe ppointed by the Executive
Directors and prescribe the rutlifictions and pos-
sible reogrnphic distrihtion of the membership of
the cornittees.
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E. A by-law arranging for standing
conmittees.

4. Compensation of Managing Director

FPq (;Art .XI,Sec.1)

T (Regs.)-(Sec.10)

SEC (I,12(6)

A. The Manrging Director shall be paid a
salary of S per annum and shall be
entitled to reimbursement for his actual, nec-
essary traveling expenses.

B. The salary of the Wnaging Director
shall be $ _ per annum.

C. Determirnation of the salary and terms of
the contract of service of the Managing Director
by the provisional directors. (Article XI,
Section 2(1)).

5. Responsibilities of Mbnaging Director

FRB (Art.VI,Sec.2)

T (Regs.)-(Sec.8)

c (1,6)

A. The Manging Director shall be responsi-
ble for the conduct of all of the ordinary business
of the Fund. The Maneging Director shall not mke
any important policy decisions on behalf of the
Fund and shall bring all matters requiring such
decisions to the attention of the Board of Directors

B. The Mnagning Director shall make recommen-
dations to the Executive Directors on policies to
guide the Fund in its operations. He shall see that
the business of the Fund is conducted in accordance
vith the Articles of Agreement, the By-Laws, the
Rules and Regulations, and the policies of the Board
of Governors and the Executive Directors. He is
authorized to issue Administrative Orders for the
guidance of the staff in the operations of the Fund.

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

(1) Determine certain qualifications to be
required of the M}anaging 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 detpiled mmchinery for the
election of the Ma.naging Director.

6. Duties of Deputy }Managirg Director

FRB (Art.VI,Sec.4)

T (Regs.)-Sec.ll)

A. The Denuty Maaging Director shall exercise
all of the powers and perform all of the duties of
the lMnaging Director during the absence of the
lManaging Director, except the power to cast the
deciding vote in case of an equal division at a
meeting of the Directors. The Deputy lnaging
Director shall perform such other duties as may be
delegated or assigned to him by the Mhnnging
Director.

B. The Deputy Mpniging Director shnll act ns
dhief of the operating staff of the Fund in the
absence of the hanaging Director.

7. Componsrtion of DeputyJ Mnwin g Director

FRR (Art.VI,Sec.5) A. The Deputy Ifnaging Director shall be paid
a salary of $ _ per annum and shall be entitled
to reimbursement for his actual, necessary traveling
expenses.

q

ST (1,e)

�r.... .
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T (Regs.)-(Sec.11) B. The s"lary of the Deputy Managing
Director shall be $ per annum.

8. Preparation and Submission of Budget

FRl (Art.ViTTT,Sec.
l,2,& 3)

A. On or before the first day of June of each
year, the Managing Director shall prepare and sub-
mit to the Directors for approval a proposed budget
for the following business year, which shall contain
classified statements of the estimated income and
expenses of the Fund, including the proposed
salaries of all officers and employees of the Fund
to be paid $5,000 or more per annum, and estimates
of the aggregate sums of all salaries and other
expenses of each division or department of the
Fund's staff.

On or before the thirtieth day of June of ech
year, the Directors shall either approve the budget
recommended by the Managing Director with such
changes and modifications as the Directors deem
advisable.

No administrative expenditure shall be made
in any year except within the limitations prescribed
in the budget approved or prescribed for that year
and such additions thereto nnd modifications thereof
as may be made from time to time by the Directors.

T (Regs.)-(Sec.9) B. The Tianaging Director shall present to the
Executive Directors for their approval a budget of
proposed expenditures for the Fund's financial year.

9. Comnulsaorv withdrawal of a Member

A. If, after the expirqtion of a reasonable
period following a declaration that a ember is
ineligible to use the resources of the Fund, that
Member persists in its failure to fulfill any of
its obligations under the Articles of Agreement, or
a difference between a Member and the Fund under
Article IV, Section 6, of the Articles of Agreement
continues, the Directors may institute proceedings
to obtain a decision of the Board to require that
Member to withdraw from membership in the Fund.
In any such case, the Directors shall first cause
to be prepared and delivered to the Member a formal
report, which shall contain at least the foll6wing:

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

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

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

(iv) A notice that the Bember may be repre-
sented at the meeting by such represen-
tatiw or representatives as it mhy
designate, and that such representatives
will be given an adequate opportunity to
present the Member's case orally and to
file any additional written statements
relative thereto which the Member or its
representatives may desire to file.

7- ~- W QMWMF jp ~ H ~,-- e

FRR (Art .XII)
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Copies of the formal report and of any
written replies or statements filed by the Member
shall be furnished nromptly to all Governors and
their Alternetes. In fixing the time within which
the Member will be allowed to file a written reply
and the time of the meeting at which the cse will
be considered by the Board, the Directors shall
be as libernl as the circumstances will permit
and shall allow adeouate time for the transmittal
and receipt of the notice, the preparation and
transmittal of an adequate written reply, the
arpointment of representatives of the Member, the
preparation of such representatives to present the
Member's case, and the trmvel of the representatives
to the place of the meeting.

Any such case may be considered at nny regular
or special meeting of the Board of Governors at
the time specified in the notice, if the meeting
occurs at a date which will allow a reesonhble time
for the Member's reply and anpearance in accordance
with the above requirements. If no regular or
previously called secial meeting will be held at
a suitable time, the Directors may call a special
meeting of the Board for the purpose of considering
the case. At the meeting, the Member may be repre-
sented by such representative or representatives
as it may designrte; and they shall be given an
adequate opportunity to present the Member's case
orally and to file any additional written state-
monts or briefs relative thereto which the Member
or its representatives may desire to file.

Before a vote is taken by the Board on a motion
to require a Member to withdraw from membership in
the Fund, careful consideration slill be given to
the report by which the proceedings were instituted,
to any reply filed by the Vember, to all oral or
written statenments and arguments which may have been
submitted by the Member or on its behalf, and to
all other matters hrving a reasonable relation to
the case, If the Member shall fail to make any
reply or to send any representative to the meeting,
the Board my nevertheless proceed to consider and
act upon the matter.

T (Regs.)-(Sec.73) B. ,hen a member withdraws from the Fund,
voluntarily or by comoulsion, the Fund shall notify
all members of the change in membership.

The Executive Directors shall promotly arrange
a meeting with a representative of the former member
to secure agreement on the settlement of accounts
between the Fund and the former maemher.

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

10. Exchange Controls

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

T (Regs.)-§ec.50, B. Whenever a memnber proposes to introduce
51) controls for the purpose of regulating international

capital movements, it shall inform the Fund promptly
of the new controls. The Fund shall consider the
proposed controls and it shall inform the member if
it regards Pny of them ns likely to restrict pay-
ments for current transactions or unduly delay
transfers of funds in settlement of such conmmitnments.
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In such a ease, the Executive Directors shall
meet with the director or representative of the
member to consider the matter. If the Fund finds
that the controls are in fact restrictive of
current transactions and payments, it shall inform
the member in a written report and give the member
an opportunity to modify the controls.

Then a member is of the opinion that its
balance of payments position will require it to
impose controls on payments and transfers in con-
nection with current transactions, it shall notify
the Fund of the restrictions it believes necessary
and shall sumbit, through its director or a reore-
sentative, a written report setting forth the full
facts and requesting the Fund's approval.

The Executive Directors shall set a date for
a meeting to consider the reauest and the member
shall be represented at the meeting. Within
days of the date of the request the Fund shall
inform the member in a written report whether it
aproves or disapproves and the reasons for its
decisions. See also Sections 48, 49, 52, 53
and 54.

11. Par Values

A. The original determitntion of par values
and changes therein may be facilitated by regula-
tions in addition to the provisions in the Fund
Agreement.

T (regs.)-(Sec.38) 13. A member proposing a chanre in the par
value of its currency shall notify the Fund of the
nroposed change and shall submit, through its
director or a representative authorized to consult
with the Fund, s written report to support its
contention tht the change is necessary.

The proposil of the member shall be considered
promptly by the Executive Directors at a meeting at
which the director or representatives of the member
shall be invited to be rresent and to participate.
See also T (Regs.) 39-42.

12. Operating staff of the Fund

C (I,6,(7))

SEC (II,3)

T. (Reps.)-(Sec.20)

A. The "general control" of the Executive
Directors over the organization of the staff of
the Fund should be made specific. The obligation
on the part of the imnaging Director and the staff
toward the Wtnd should also be made more specific
and should carry provision for disciplinary measures.
Rules for the selection of the staff of the Fund
could be set up, including possible provision for
an international civil service register.

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

C. The Marwging Director shall make provision
in the annual budget for other members of the staff.

He shall provide by Admini strative Order for
the selection of the staff on the basis of compe-
tence end efficiency. In the relection of the
staff, might shall be given to the desirability of
securing wid represent'tion of all members on the
staff of the Fund. The staff so selected shall have
security of tenure and shall be removed only for cause.

ST (2,j)

cIL
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The Managing Director shall submit to the
Executive Directors for their approval the
Administrative Orders that govern the appoint-
ment, rermunerantion and tenure of members of the
staff.

13. Other International Organizations

A. ?'ke arrangements to cooperate with other
international organization, (Article X).

B. There shall be an Assistant ~anaging
Director in charge of relations with the Economic
and Social Council of the United Nntions and
specialized international organizntions other than
the BTnk. He shall be responsible, under the
Mlnnging Director, for maintailning liaison with
the Economic and Social Council and its constituent
specilized organivzations other than the hBank.


