


B-1

B-2

t

1
2
3
adat’
B-3 5
6

i)

B-4 8
9
10
s
12
13
14
15
16
17
18
19
20

21

k

22
23
24
25

o= S | v ]
c g |
~

o

;

[

) e
R L U T At . e

ExecutiVe Boardfrefers

T *’_!l‘i\-

the Ghainman as—a~body.

S e

-l - -

oot
’ }

;;._a—:‘—ﬁ_‘ - -
"‘na-v- -“L«M—-H

1+
Agenda ordinarily refers to both the list of items to

~e DAt

"I I
to the Fxecutive Directors amd F
1~"“

{ ’ 4 . | — ’ "' €A AL f { Wt --.- | '} a
(f:K }F'Lffr- ¢ 2 T Fai P iy
o9 VN Sl e odlad huen B Revised Draft
' August 13,1946
" he d [
B - Terms, Definitions and Symbols G plregett “"';:_Jﬁi;%;
T e r S A et
\ LA d .j*f\{.-l Pt A A LAY r AL LL. 1~ bW 2
Wha-e Tha L ]'w L {LA__ /ra }-(j
Executive Director, except where otherwise specified, 2} /
¥ | e | E~
shall include the Alternate. N A‘Q? G O

be considered at a meeting and the supplementary documents

pertinent thereto.
Member refers to the governments which have been

to membership in the Fund.

gimitted

Member country refers to the geographical territories on

behalf of which the member has accepted membership and those

persons 1iving therein as well as to the member.

Fund re ers to/the Board o;.C Vernors, Execu

V.

Board,»and

e enfire staff gf the | Interngtiona

W%Etﬁer the [w! le is eanx or any pf tife parts,
é@ntext or dgﬁlsi of the Fxedltive Board
‘F—‘_a LT . e it L};M‘_

Fp. ﬁbrefers to
Monetary Fund.

BL refers to the
as adopted by the Board of Governors.

RR refers to these Rules and Regulations.

Gold is defined in EBD No.

Currency refers to .

Executive Session refers to a Meeting of the Exe

Directors in which no person

tive

Aooacto~ I

the Articles of Agreement of the International

By-Laws of the International Monetary Fund

cutive

is present except the Executive




26
27
28
B-11 29
30
B-12 31
32
33

s
Directors, Managing Director, and, with the approval of the
Board granted separately for each Executive Sessiog, the Secretary
of the Board.

General Order refers to an order issued by the Managing
Director with the approval of the Executive Board.

Administrative Order refers to an order issued by the
Managing Director pursuant to a general authorization of the

Executive Board.
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B - Terms, Definitions and Symbols

Executive Director, except where otherwise specified,
shall include the Alternate.

Executive Board refers to the Executive Directors and
the Chairman as a body.

Agenda ordinarily refers to both the list of items to
be considered at a meeting and the supplementary documents
pertinent thereto.

Member refers to the governments which have been submitted
to membership in the Fund.

Member country refers to the geographical territories on
behalf of which the member has accepted membership and those
persons living therein as well as to the member.

Fund refers to the Board of Governors, the Executive
Board, and the entire staff of the International Monetary Fund.
Whether the whole is meant or any of the parts, depends upon the
context or the decision of the Executive Board.

AA refers to the Articles of Agreement of the International
Monetary Fund.

BL refers to the By-Laws of the International Monetary Fund
as adopted by the Board of Governors.

RR refers to these Rules and Regulations.

Gold is defined in EBD No.

Currency refers to .

Executive Session refers to a Meeting of the Executive

Directors in which no person is present excepl the Executive
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Directors, Managing Director, and, with the approval of the
Board granted separately for each Executive Session, the Secretary
of the Board.

General Order refers to an order issued by the Managing
Director with the approval of the Executive Board.

Administrative Order refers to an order issued by the
Managing Director pursuant to a general authorization of the

Executive Board.
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. . Draflt No. 3

July 30, 1946

B - Terms, Defiaitions and Symbols

ixedutive Director, except where otherwise speciiied,

shull include the Alternate, .

Execitive Board (skaid) referg to the Executive Directors

and the Cheirman as a body.

Agenda (sheldd) ordianurily refers to both the list of
ftems to be considered =t & meeting and the supplementary

doeuments pertinent thereto,

dember refnrs to the goveruments which have been admitted

to membership in the Fund.

dember couatyry reofers to the geographical territories

on behalf of which the member has accepted nembership aad

those persons living therein as well as to the menber.

Fund refers to the Board of Governors, the Executive
Board, and the entire staff of the International Monetary
Fund.  Whether the whole is meant or any of the parts,
(weudd) depends upon the context or the decision of the

Execulive Board.

Ah (Fhese—Lletiers-ssed-in-the—hutap—snd-Regulations)
refers to the Articles of Agreement of the Internutional
Monetary Fund.

BL (these-retiero-used-tn-the-fulos-and-Regulatione)
refers to the By-Laws of the Internationsl donetsary Fund
as adopted by the Board of Governors.

RE refers to these Rules and Regulations. (ef-tke

Iatesnstionci-sonetary-Fuad-sdopted-br-dlke-Exnecutive-Boardy)

Gold is defined in EBD No.
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Currency refers to .

Executive Session refers to a meeting of the Execu-

tive Directors in which none &re present except the
Executive Directors, Hanazing Director, and, with the
appraval of the Bonrd granted separately for each Execu=

tive Seasion, the Secretary of the Board.

General Urder referg to an order issued by the

danagiag Director with the approval of the Executive Board.

Administrative Order refers to an order issued by

the Mspuging Director pursusnt to s general authorisatlon

of the Executive Bozrd.
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B - Terms, Definitions and Symbols

Executive Director, except where otherwise specified,

shall include the Alternate.

Ixecutive Board éhall refersto the Executive Directors

end the Chairman as 2 body.

ggcnda:ghalyiordinarily refers to both the list of
items to be considered at a meeting and the supplementary

documents pertinent thereto.

Member refers to the governments which have been

admitted to membership in the Fund [gqeeﬁted ke

A¥biélas of Aprecmend in mecordmnce with their ierms;/

Member country refers to the geographical ter-

ritories on behalf of which the member has accepted

membership and those persons living theregin [Eﬁg

natiendls of thE'memeE7 as well as to the member.

Fund refers to the Board of Governors, the
Executive Board, and the entire staff of the Inter-
nationnl Monetary Fund. Whether the whole is meant

or any of the parts, (would|dependsupon the context

or the decision of the Executive Board.

AA These letters used in the Rules and Regulatiens

refer.to the Articles of Agreement of the International

Monetary Fund.

BL Thesc letters used in the Rules nnd Regulations

refer to the By-Laws of the International Monetary

Fund as adopted by the Bonrd of Governors. 23@

Shesmreh on Mepeh 10, 19h&./

RR Refers td_ﬁzlcs and Regulations, pf the International
A

lopetnry Fund ndopted by the Bxeeutive Board,
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Gold is defined in /Boerd Memérapdum/ IED Io.

Currency refers to 5

Executive Sesgsion refers to a meoeting of the

Executive Directors in which none are present except
the Executive Directors, Managing Director, and,
with the approvel of the Board granted scparately for

each Executive Session, the Secretary of the Board.
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July 2, 1946

B - Terms, Definitions and Symbols

Executive Director, except where otherwise specified,

shall include the Alternate.

Dxecutive Bosrd shall refer to the Executive Directors

and the Chairman as 2 body.

Acenda shall ordinarily refer to both the list of
items to be considered at a meeting and the supplementary

documents pertinent thereto.

Member refers to the governments which have been

admitted to membership in the Fund j;aeep%ed tke

Arbieles of Aprecment in seesrdanse with btheir termsL/

Member country refers to the geographical ter-

ritories on behalf of which the member has accepted

membership and those persons living therein Lghe

antienals ef the member/ as well as to the member.

Fund refers to the Board of Governors, the
Executive Board, and the entire staff of the Inter-
nationnl Monetary Fund. Whether the whole is meant
or any of the parts, would depend upon the context

or the decision of the Exccutive Board.

AA These letters used in the Rules and Regulations
refer to the Articles of Agrcement of the International
Monetary Fund.

BL Thaise letters used in the Rules nnd Regulations
refer to the By-Laws of the International Monetary
Fund as adopted by the Board of Governors. [;%
Sevamnah en Marek 19, 3044,/

RR Heofe:ss to Rules And Rogulations of the International

Mona%dfv Fund ndopted by the Hxecutive Boardl




28

29

Gold is defined in /Besrd Memerandum/ ZED INo.

Currency refers to 2

Executive Session refers to a meeting of the

Executive Directors in which none are present except
the Executive Directors, lManaging Director, and,
with the approvel of the Board granted separately for

o

each Executive Session, the Secretary of the Board.




. / I 4 e
i T L e L

B- Continued = 8

B-7 |Jember Refers to the governments whigh have accepted the
Articles of Agresment and have fully compliied with conditions etated

in Artiocles

B~8 |JNember country Refers to the nationals of & mesber ags well as

to ;ho menber,

B-9 Jund Refers to Board of Governors, lxeoutive Hoard, and entire

y

staflff of the International Mometary Famd,
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Draft No. 1
June 17, 1946

B - Terms, Definitions and Symbols

Executive Director, except where otherwise specified,

—shall includelthe Alternste,

Executive Board shall refersto the Executive Directors and

the Chairman as a body.

Agenda .shall ordinarily refertto both the list of items to

be considered at a meeting and the supplementary documents

$
pertinent thercto.

Ji A

Member refers to the governments-I&ﬁi&Lﬂiﬂn_accephed the

Artieles—of hgreement| th-accondance with their termsy

lember country refers to the geographical territories on

behalf of which the member has accepted membership and the

nationals of the mcmbeq as well as to the member,

Fund refers to the Board of Governors, the Executive Board

and the entire staff of the International Monetary Fund, Whether

the whole is meant or any of the parts, would depend upon the

context or the decision of the Executive Board,

Ah  These letters used in the Rules and Regulations refer to
the Articles of Agreement of the International Monetary Fund.
BL These letters used in the Ryles and Regulations refer to

the By-Laws of the International lionetary Fund as adopted by

the Board of Governors,at Savannah on lareh 19, 1946,

FR  Refers to Rules and Regulations of the International Monetary

Fund adopted by the Executive Board.

KoL

Gold is defined inLﬁgard Memorandum No. .

—

Executive Session refers to a meeting of the Executive

Directors in which none are present except the Executive
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Directors, Managing Director, and, with the approval of the
Beard granted separately for each Executive Session, the

Secretary of the Board.
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B« e Derinitiohd end Symbals

(1) BExecutive Divector. Except shere othervise

specified, the term Fxecutive Director shall incluce

the 'Alternate,

(2) Executive Boaxd. The term Executive Board ghall
refer to the Ixecutive Direglors cnd the Chalmmen a8 &

e

(8) Agenda, The term agendsn shsll ordinerily for to

both the 148t of itens to be. consldersd at s meoeting eand the

sunslendotary docupent perintent thereto,

A - These letbers wsed in the fules cud Begulations refey
ta' Lhe articles of Agrecment Of the Inteznationsl Honesexry
Fund,

BL {hese letters uced in the Rules ond Regulztions pefer
to the Bylaws of the International Mounebary Pund a5 adopled
b, the Bosrd of Governors at Savannsh on March 19, 1'.’3_46.
ER Refers to Rules end F;:-'-:vla;.tiona of the Intornational

Yanctary Fund

Gold 1s defined in Board lemorandum lo.

Yrecutive Session refere 'to z meeting of the Iaecutive

Diructors in -hich noné sre prepent cxdept the Lxecviive

Pirectors, Msnaging Direcgior, tnd, with the pporovel of
o _(" -..‘ll- B Y

the Boapd §4r each Buseutive Desclon, the Secretary

_ o _

of the Bosrd;

-
9




B. Par Values and Exchanege Rates

T

B-1 The Fund shall notify 2ll members @t monthly intervals of the aerece
par value, in terms of the United States dollar of the weirht und finsncss

of July 1, 1944, of ths currency of each member.
: | y

B=2 Each member sholl report to the Fund by telegravh at least once each week

the highest an! lowest rates for uctual spot transfers of dollars mude in

conformity with its laws and exchenge resulations. In the absence of such
transfers, the member shall report the correspondinz rates for the currency

of the member with the highest cueta for which +ctual transfers vere made.

B-3 No member shall buy or sell zold from or to any other member, or the
Vit | e 1 o
\ l government or central bank of 2 non-member, for any member currency at

|

\, :. price that 4iffers from the aereed varity for that currency by more, than
i r’ v ~ L i £ & . |

P! 1 _percent. ' T A

“

(_,_-—"“'

3 B-4 Each momber shall report to the Fund any trans=ctions L—l'-'c""r?"'“*t— tes
for the purchase or sale of gold, including newly-mined 20ld purchised from
its own nutionals, =t any price differing fYom parity by more than 1 percent.

¢ e, v ot rotonke “he al s Lil@fun : =
B~5 Fach member shall inform the Fund whether it buys and sells pold freely

to other members within the limits prescribed above and shall inform the

Fund of any change in its colicy.

B-6 The rates for forw:rd exchance trmsactiong or for time bills of
in currencies of other members chall not be for the purpose nflnég:+fﬁ§'tﬁﬁr
| argreed parity hor-shatt—it-have the-effect of undermining the sagreed p;nig;l
The rates for such exchinge shall not Jiffer from parity by more than 1-1/2
percent with an allow~nce of an additional 1/2 percent far each mwmth prior
to delivery or maturity.
B-7 A member m.y reguest the permission of tha Fund to allow forward
exchange transactisns or transactions in tims bills of exchanee at rates

>ther than those prescribed above.




B-8 A member proposing a change in the par value of its currency sghall
notify the Fund of the proposed change and shall submit, through a rerre-
sentative authorized to consult with the Fund 2 written report to support

its econtention that the chanpe is necessary.

B~9 The proposal of the member shall bs consilered hy the Executive Direc

tors at a meeting held on the next business day of the Fund,

Q
N
w

>
=

theoreafter 28 possible, at which the representative of the membar shall be

invited to be present and to.participate.

B-1J If the proposed chanpe torether with all previous changes Joes not
exceed 10 percent of the initisl par valne, the Fund shall not ohjeets
but it may inform the memher throush a written yeport of its opinion of the

advisability of such action. The opinion of the Fund shall be giwven the

member within 72 hours of the proposal.

B-11 A member that changes the parity of its currency without egivine the
Fund an opportunity to present its opinion shall be deemed to have failed
to consult with the Fund; but if the Fun’ does not inform ths member of its

opinion within 72 hours, it shall be deemed tc have been consulted on the

proposec change.

B-12 If the proposed change, together with all previous changes, exceeds
10 percent bt not 20 percent of the initial parity, the Fund shall give
the member a written report, within 72 hours, which declares whether the

Fund econcurs or objects and the reasons for its attitude.

B-13 A member that changes the parity of ite currency unier the above

circumstances without waiting for the Fund to declare jits attitude shall be

to have failed to consult with the Fund; but if the Fund Jo=8 not
declare its attitude within 72 hours, it shall he deened to have concurred

in the proposed chansge.




B-14 If the proposed change, together with all previous changes, exceeds

el

20 percent of the initial parity, the Fund shall consider the proposal witk
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B-15 If the Fund is not

day after the propo for the chanze is presented, it shall =o infor
the member in writing and it shall set a te v nother

ten days at which time it shall zive the ten report v
iecl whether the Funé concurs or o%jects and the reasons for its attitud=.
B-16 A member that changes the parity of its currency under the abov

circumstances without waitine for the Fund to ceclare its attitule shall

ed to have failed to consult with the Fund; tat if the Fun® do=s

s o e P TSI T :
11 By cemed to have cor

curred in ths proposed chanze.

B-17 A member that proposes to change the par volue of its currency and
eontends that the change will net affect international transacti shall

W of tative authorized to congult with th und, n

to support its eontentisn. Th und shall inf'orm tr iember
whether in its opinion the f ed chang ffects intermational trans-

tions und it shall give th mher o written report ithin 72 hours,

vhich shall state its npinisn on this point.
B-18 A member that changes the par value of its currency,.undsr the abowve

circumstinces, befors the Fund has expressed its opinion or contrary to ihe

Fund!s opiniosn, shall be




B-19  Any member may propose to the Fund sr the Board of Governors thet .

2 uniform proportionate change be made in the nar values of the currencies

s

=

of all members. The member proposine such a change shall submit 2 report

to support the contention that such o change is needed,

B-20  When such a change is proposed to the Fund, the Fxecutive Directors
shall consider whather to pressnt the proposal to the Governors for a
teleegraphic vote. The Executive Directors shall rresent the proposal for

& telegraphic vote if n majority vote of the Executive Directors, including

L8,

each “irector representing 10 percent of the appregate of guotas, so de

(o]

Otherwise they shall return the proposal to the member with a statement of
the actisn of the Executive Directors; and the member may, at its option,

present the same proposal to the Board of Governors 't its next meeting.

B-21  Within one month after members agree with the Fund on the initial
parities of their currencies, each member shall communicate to the Fund
any class of exchanze transactions it proposes tn continue at rates that
differ from parity by more than the prescribed margin. The member shall
present to the Fund a written report stating the reasons why such other

rates are necessary and the period durine which it proposes to continue them.

B-22 The Fxecutive Directors shall meet with a representative of the mem-
ber to consider the matter. They shall inform the member of their decision
in a written report stating the reasons for their attitude. If the Execu-
tive Directors disapprove such other rates they shall set a date for dig-

continuing or modifying them.

B-23 A member that continues such other rates contrary to the decision of
the Fund shall be regarded as havine failed to fulfill its obligations under

the Fund Azreement.

B-24 A member proposing to introduce rates for any class of exchange trans-
actions that differ from parity by more than the prescribed margin shall

notify the Fund of the proposal and shall submit, through a representative




consult with the

authorized

other rates are

The Executive Directors shall consult with th
pogsal and shall inform the me f their deeision in

yduees such

having f:;j_l‘::lf tC

oo
and

fulfill

~6A~

statinz why such

other rates contrury to the deei



