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Reviscd Draft
August 13,1946

C - Meetings of the Exgecutiye_ D.__

MEETINGS

C-1l 1 Meetings of the Executive Directors shall be called by the

2 Chafman as the business of the Fund may require. Except in

3 special circumstances the e+an shall notify all Executive

4 Directors of meetings at least two work days in advance.

C-2 5 The m et shall call a meeting at the request cf any

6 Executive Director.

C-3 7 Except by consent of the Executive Directors present,

8 meetings shall be onen to attendance only by Executive Directors,

9 the Managing Director and such members of the %eer -an the

10 Chairman indicates. ..

C-4 11 The Executive Directors shall meet at thr principal office

12 of the Fund unless it is decided that a particular meeting shall

13 be held elsewhere.

-5 14 TnteasneS the Manaing Director, th Executive Director

15 selected by the Executive Board shaact as/hairman om!' I..

16 Executive Director9 shall retain tker tight to vote when serving

17 as acting thairman.

AGENDA

C-6 18 The Agenda for each meeting shall he prepared by the 1nai

19 ' r. The Agenda shall include any item requcsted by an

20 Executive Director.



21

22

23

24

25

26

27

28

C-8 29

30

31

32

33

34

35

.-lo0 36

37

38

39

C-11l 40

41

42

L3

2

Except in special circumstances the Mmft i¶r shall

notify Executive Directors of new items on the agenda at least

two full working days before their consideration in meetings.

Additional advance notice shall be given at the discretion of

the Managing Dbfrector before the consideration of new items of

especial importance which may require consultttion with members

or the return to the seat of the Fund of Executive Directors who

are absent.

Matters not on the agenda for a meeting may be considered at

that meeting only by unanimous consent of the Executive Directors

present.

Any item of the agenda for a meeting, consideration of which

has not bern completed at that meeting, shall, unless the Executive

Directors decide otherwise, be automatically included in the agenda

of the next meeting.

VOTING

The Gin willordinarily ascertain the scnse of the

meeting in lieu of a formal vote. Any Wxecutive Director may

require a formal vote to be taken with votes cast as prescribed

in Article XII, Section 3 (i).

There shall be no formal voting in committees and sub-

committees. The chairman of the committee or subcommittee shall

determine the sense of the meeting (including alternative points

of view) which shall be reported.

No Executive Director may vote at any meeting by proxy or byC-12 44



LANGUAGE

C-12 46 The working language of the Fund will be English. The

47 discussion, documents and reports of meetings will ordinarily

48 be in English. Speeches or papers presented in other language t

49 shall be translated into English.

MINUTES

C-14 50 Under the direction of the Managing Director, the Secretary

51 shall be responsible for the preparation of a summary record of

52 proceedings of the Board.

C-15 53 Verbatim records will be taken only if the Chairman, the

54 Board or an Executive Director so rcquests. In such case, the

55 Secretasriat shall be given advance notice of the desire for

56 verbatim recording.

C-16 57 Draft minutes will be circulated to all Executive Directors

58 as quickly as possible after meetings. Unless corrections are

59 returned to the Secretary within the ensuing work day, the draft

60 minutes will be prepared in final form for approval at the next

61 meeting.
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MEETINGS

Meetings of the Executive Directors shall be called by the

Chairman as the business of the Fund may require. Except in

special circumstances the Chairman shall notify all Executive

Directors of meetings at least two work days in advance.

The chairman shall call a meeting at the request of any

Executive Director.

Except by consent of the Executive Dirfctors present,

meetings shall be oven to attendance only by Executive Directors,

the Managing Director and such membcrs of the secretariat as the

Chairman indicates.

The Executivn Directors shall meet at the princiral office

of the Fund unless it is decided that a particular meeting shall

be held olsewhere.

In the absence of the Managing Director, the Evecutive Director

selected by the Fxrcutive Board sheal.] act as Chairman of meetinFs.

Executive Directors shall retain their right to vote when serving

as acting Chairman.

AGENDA

The Agenda for each mecting shall be prepared by the Managing

Director. The Agenda shall include any item requested by an

Executive Director.
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Except in special circumstances the Managing Director shall

notify Executive Directors of new items on the agenda at least

two full working days before their consideration in meetings.

Additional advance notice shall be given at the discretion of

the Managing Director before the consideration of new items of

especial importance which may require consultation with members

or the return to the seat of the Fund of Executive Directors who

are absent.

Matters not on the agenda for a meeting may be considered at

that meeting only by unanimous consent of the Executive Directors

present.

Any itrem of the agenda for a mecting, consideration of which

has not bern completed at that meeting, shal7, unless the Executive

Directors decide otherwise, be automatical3y included in the agenda

of the next meeting.

VOTING

The Chairman will ordinarily ascertain the sense of the

meeting in lieu of a formal vote. Any Fxecutive Director may

require a formal vote to be taken with votes cast as prescribed

in Article XII, Section 3 (i).

There shall be no formal voting in committees and sub-

committees. The chairman of the committee or subcommittee shall

determine the sense of the mecting (including alternative points

of view) which shall be reported.

No Executive Director may vote at any meeting by proxy or byC-12 44
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45 any other method than in person.

LANGUAGE

C-1 46 The working language of the hind will be English. The

47 discussion, documents and reports of meetings will ordinarily

48 be in English. Speeches or papers presented in other language

49 shall be translated into English.

CZ14 50 Under the direction of the Managing Director, the Secretary

51 shall be responsible for the preparation of a summary record 
of

52 proceedings of the Board.

C-1 53 Verbatim records will be taken only if the Chairman, the

54 Board or an Executive Director so requests. In such case, the

55 Secretariat shall be given advance notice of the desire for

56 verbatim recording.

C-16 57 Draft minutrz will be circulated to all Executive Directors

58 as quickly as possible after meetings. Unless corrections are

59 returned to the Secretary within the ensuing work day, the draft

60 minutes will be prepared in final form for approval at the next

61 meeting.
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Draft Fo. 3
July 2, 1946

C - Mootings of thr 7xtcutive Dirnctors

iTrTIFGS

C-1 1 Mcetin's oe the Icutivo Directors shall bt called

2 by the Chiir~'q <- t!> 'zusincs of the 'iUndO may reouiro.

3 Except in ,> ral circurstancos the Chairman shall notify

4 all Executive Directors of lootings at least two work days

5 in advance.

C-2 6 The Chairman shall call a meotin, at the rcnru'st of

7 any Executive Dir'ctor.

C-3 8 Except by consent of th EBxccutive Directors ?r4scnt,

9 meetings shall be open to attondance only by 2xecutivw

10 Directors and their Alternates, th2 ihnaging Director

11 and such msribrs o the socr tariat as the Chairman indicatss.

C-4 12 Thi T,: t shall meot at the princital

13 offico ot io - ided that a particular

1i meecting ]

0-5 15

16 Th;euti v5¼ S -K 4 In th' abscnce of

17 the ManqgiE. irectr Cl X i lyei-Lc Director selected by the

18 Executive Board shnil act ts Chairrn of maotings. Executivo

19 Dirctors shall rtAin th ir riT-t to vote when sorving as

20 acting Chairman. /T2,A*-~ -*-e~a-A,

21 pqmti~eRa,2i



C-6 1 Th- Ailsnda for each m- etitr s9: a1 I ' , bred by the

2 Managing Director. Tih ;4endv shall include any item re-

3 queostd b;' an ~xecutivr Thirctor.

C-7 4 xzcept in s!-nciY cilrcouDstt!'crq tt Intfnl{ Dircctor

5 shall rot jC', 7oCtlt 7jirctorc ot ne itni:s on tIhe 'enda at

6 least tlwo fill wrortinnc @ais ')forn thi -i 0 con31idration in illt-

7 ings. Additional. advance notice< shall r½ divn at th' dincrr-

B tion of tie "ana-inr- Dirtctor fo'R t.lo consideratior of new

9 4tews of os- cinl 1nr )ortanco 'ic> Jay reuire oconultation

10 with m-tbors or thM return to ith seat of t'e Fund of rxecutive

11 Directors %ho ar, absent.

C-8 12 Mattcrs not on ther amrda for a mretin, mc-i ob convidered

13 at that meCtinGc only by unaniiouf3 consent of tVr ?xccutive

14 Directors ,r-sent.

C-9 15 Any it. of' :- *nd for a Kectina, considcration of

16 which has r ,t ' -> c.:~ t 4 -t tht t noetin7, thall, unitss tht

17 Exocutivc Dir ctor3 dociA, oth> rv.isf�,h- outomrtically 5nclud4d

18 in the ag nda of th- n* :t ti, litJn.

VOTI'G

C-10 19 The Chrlivh rvil] ordinrrily rec-rtain thim rusn of the

20 mecting in lii u or S ioiorvl voti. Any 7' cutive Director may

21 reouir a formal votf- to be tntrn with votns cost as oxrscrib d

22 in Article XII, S' ction 3(i) of th- Articlcs of Agreement,

C-11 23 Thor, shall bc no forrnl voting in committccs and subocom-

24 mittcos. The cha-irmn of th: committee or subcommittee s'hall

25 determine the sensc of the mtoting (including alternative points

26 of view) which shall bt reported.
//

I
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0-13 3
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¢-1i 7
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0-15 10
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LANGUAGE

The working language of the Fund will be English. The

discussion, docmJents and resorts of meetings will ordinarily

be in English. Speeches or "apers presented in anoth r

langtage shall be translated into English.

MINUTES

Under the 6ircction of the Mnarging Director, the

Secretary shall be responsible for the prcparation of a

summary record of procccdings of ths 3oard.

Verbeti records will be taken only if th- Chairman, the

Poard or an Exe.cutive Director so requests. In such case, the

Secretariat shall be given advance notice of the desire for

verbatim recording.

Draft minuts a will be circulitod to all En:cutive

Directors as quickly as tossibl after moeetings. Unless

corrections are returned to the Secretary within thc ensuing

work day, the draft minutes will be nrcaqr d in final form

for anproval at thc next mc ting.



Draft Io. 3
July 2, 1946

C - IMstings of the Executive Dircctors

TTIMGS

C-1 1 Meetings oc th , <vcutivo Directors shall bc callod

2 by the Chairann as the businrsc of the `und may reouire.

3 Except in special circmnstancs the Chairman shall notify

4 all Executive Directors of flctings at loast two work days

5 in advance.

0-2 6 ThW Chairman shall call a mootin~ at the rcquest of

7 any Executive Dirsctor.

0-3 8 Except by consent of the -Excutive Diroctors Mrnswft,

9 mootings shall be open to attcenance only by Executive

10 Directors and th ir Alternatcs, lan7 thz Manaiing Director

11 and such m:vmbtrs of the socr.tariat as the Chairman indiCtes.

C-4 12 Th'- 7-.~ u. , -- shall meet at the princilml

13 office of t: . ,' - drcided that a tartlcul'tr

14 meeting h ' ' l'

0-5 15 1: ) - -i

16 Ee ... . .. / In tho absxnce of

17 the Manugin Director tih Tx cutiv: Director selcctod by the

18 Executive Board s ,11 act as Chairvmn of neetings. Executivo

19 Directors schll r trin thtir right to vote when sarvinp as

20 actinr Chair Uan. /7, 44 -,R-4;k

21 pe4jae4?2/



AGTT}A

C-6 1 Th Asenda for each m Cti i> s-ai bIe p-r sred thy the

2 Managilv Director. Th, agcndO shall includo any item re-

3 oquested b an 3nzecutive Dir,,ctor.

C-? h Txceot in srrcit! circ st " t'v. a i::anp ng Director

5 shall iiotify 7xrcrvive Dirctors of t itn : on t0 te ranV at

6 1elot two full vor'cir daO wsfnre> their co, ;iA~ration in Toet-

7 in$s. Ad'itionr,) dvarcc notice Th'al -l· -iveni at thn dazcrn-

S tion of t'h Mana-in, Director hf>r t w conidernrtion of new

9 itemos of es.ccil1 im ,ortarce which xa7 renuire conultation

1C with nmmbors or t-- return to th osat of t'V- Fund of nsecutiv'

11 Dirctors Who ar absenrt.

C-8 12 IMatters not on thi ar~na for a nv'tinr !a; .c coni;derod

13 at thrt meetin only 3y vtnaniiious consent of tlI Txccutvi

14 Directors 1)rCsont.

0-9 15 Any it »% of t% nva for a tontin-, considcrratiox of

16 which has not be.Ln or. _-; ot i that tmeetin%, !hall, unless the

17 x-,cutivr Director!: d<ci$c oth"rtisc, t tnutnorstically includel

18 in the agrnda of th, ncrmt :%i tins.

VOTIITG

C-10 19 The Chair ar will ordin-rily oscrrtain th' s nsq of the

20 mooting in limu o' o foaul volt. Any T:ecutive Dirnctor "ty

21 r"ouirc a formal vet' to !r ta'ln with votes, crst prtscrib d

22 in Article XII, S -ction 3(i) of tim Articles of Agrecmenrt.

C-11 23 Thorn shall be no forv.l voting in committcos and subcom-

24 mittccs. The chainrjn of th, committee or subcommittce shall

25 dotermine the scnse of the mNoting (including alt-rnativo points

26 of view) which shall be reported.
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LANaUAGE

The workin2 languags of the Fund will be English. The

discussion, documents and reports of meetings will ordinarily

be in English. Speeches or papers presmnted in another

languago shall be translated into English.

MINUTES%IINVs~

Under the direction of the Managing Diroctor, the

Secretary shall be responsible for the proaration of a

sumnary record of proccdin-s of th2 Board.

Verbatie records will be taken only if the Chairman, the

Board or an EPx:cutivo Director so ronursts. In such case, the

Secretariat shall be given advance notice of the desire for

verbatim recording.

Draft minutes will be circulated to all ?Ercutive

Dirrctors as quickly as possilol after meetings. Unless

corrections are returned to the Secretary within the ensuing

work day, the draft minutes will be prrmar-d in final form

for approval at thz next meoting.

C-12 1

2

C-13 3

4

5
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C-14 7
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C-16 13
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Draft No. 2
June 1'7, 1946

C - !eetins of the Executive Directors

iETINGS

C-1 1 i!eetings of the Executive Directors shall be called by the

2 Chairman as the business of the Fund may rtquirc. Except in

3 special circumstances the Chainnan shall notify all Executive

4 Dircctors of mrctinys at last two work days in advance.

0-2 5 The Jhairman shall call a meeting at the request of any

6 Executive Director.

C-3 7 /r

10 Except by corsent of the Ex cutive Directors prYsent,

11 meetings shall bc open to attendanco only by Executive Directors

12 And their Alternates antd the ianaging Dirnctor

C-_ 13 The Executive Directors shall tcet iat the principal office

14 of the Fund unless it is decided that a particular maeting

15 shall be held clsewhere.

C-5 16 e

17 8

C-6 20 The ~anaging Director shall be Chairman of the Executive

21 Directors. (A. A. XII - 4(a)). In thc absence of the Iianaging

22 Director the Executive Director 3signated selected by 5kgM7

23 the Executive Board shall act as Chainrman of meetings. Executive

24 Directors shll tain their right to vote when serving as acting

25 Chainrmn. (Action on the second and third sentences postponed.)
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AGENDA

The Agenda for each meeting shall be prepared by the Mianaging

Director. The agenda shall include any item requested by an

Executive Director.

Except in special circumstances the lianaging Disctor shall

notify Excutive Directors of new items on the agenda at least

two full working days before their consideration in meetings.

Additional advance: notic. shall be given at the discrution of

the Managing Director before the consideration of new iLems of

espccial importance which may require consultation with mcmbcrs

or the return to the seat of the Fund of Executive Directors who

ar* absent.

Miatters not on the agenda for a micting mar.y be considered

at that meeting only by unaniious consent of the Executive

Dircctors present.

Any item of thie agenda for a meeting, consideration of wvhich

has not been corplet-d at that meeting, shall, unless the Executive

Directors decide otherYise, be automatically included in th nagenda

of the next meeting.

VOTING

The Chairman will ordinarily ascertain the sense of the meeting

in lieu of a formal vote. Any Executive Director may require a

formal vote to be taken with votes cast as prescribed in Article

XII, Section 3(i) of tn, Articles of Agreement.

There shall be no formal voting in committees and subcom-

mittees. The chairran of the cornmittet or subcommittee shall

determinc the sense of the meating (including alternative points

of view) which shall be renorted.
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G-13 52 The Chairman shall have no vote exept a deciding vote

53 in 46te of an equal division. (A. A, XII - 4(a)),

C-14 54 The working lahguage of the Fund will be English. The dis-

55 cussi6nf dAtqhiehts &hd reports of meetings will ordinarily be

56 in ErglighI SpeeChes or papers presented in another language

57 shall be translated into EnFlishi

MINUTES

0-15 58 Under the direction of the ianaging Director, the Secretary

59 shall be kesponsible for the preparation of a summary rcord of

60 proceedings of the Board.

0-16 61 Verbatim retords will be taken only if tht Chairman, the

62 Board or an EXebutive Dirctor so requests. In such casc, the

63 Secretariat shall be given advaice notice of the desire for

64 verbatim recorditig.

0-17 65 Draft minutes will be circulated to all Executive Directors

66 as qiickly as possible after meetings. Unless corrections arc

67 returned to the Secretary within tkir ensuing work day, the draft

68 minutes will be prepared in final form for approval at the next

69 meeting.

COl JITTEES

C-18 70 46teee
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C. Gold and Exchange Transactions of the Fund

C-i Each member shall designate a fiscal agent for its transactions

with the Fund. A member may change the designated fiscal agent at any

time by notifying the Fund.

C-2. The Fund shall sell foreign exchange for gold or currency only on

the basis of a telegraphic request in verified code from the designated

fiscal agent of the member.

C-3. From time to time, but not less frequently than once a quarter, the

officials of the Fund shall consult with each member regarding its pros-

pective balance of payments and its prospective need to purchase foreign

exchange from the Fund.

C-4 The Fund shall buy gold placed on earmark to its account at any

gold depository with payment in any member currency. The Fund may establish

handling charges for gold which differ at each of its gold depositories,

and these handling charges may vsry for each currency.

C-5. The Fund shall publish from time to time the charges for gold trans-

actions in each currency at each of its designated gold depositories.

C-6. The Fund may buy gold from a me-ber for any member currency when the

gold is situated at some point other than the depository. At the request

of the member, the Fund shall quoto the rate at which it is prepared to

undertake each specific transaction.

C-7 A member desiring to purchase foreign exchange from the Fund with

its owm currency shall file a telegraphic rtquest with the Fund in which

it warrants that the currency is presently needed for making payments in

that currency consistent with the provisions of the Fund Agreement and

that the member is fulfilling all of its obligations under the Fund Agreement.



C-8 On any request for purchase of exchange involving less than 5 percent

of the member's quota within a thirty-day period, the transfer shall be

made on a value date within six business days of the receipt of the request.

The Fund shall notify the member of the date on which the transfer will be

made.

C-9 On any request for purchase of exchange involving nore than 5 percent

but not exceeding 10 percent of the member's quota within a thirty-day

period, the transfer shall be madL on a value date within 10 businoess days

of the receipt of the request. The Fund shall notify the memnber of t?,e date

on which the transfer will be made.

C-lO On any request for purchase of exchange in any larger amount, the

Fund shall set the transfer date which it regards as desirable, but it

shall inform the member of its decision.

C-l) A member may cancel any requested gold or exchange transaction prior

to the value date and the Fund shall levy no charge in connection with vuch

a transaction except for expenses actually incurred.

C-12 The Fund may agree with a member to reverse a transaction within

ten days after the value date, and it shall refund the charge. No reversal

shall be nmad by the Fund of any completed transaction if a. change in the

par value of the currency purchasod by the member has been made in the

interim.

C-13 A member that has purchased a currency fror the Fund and finds

that 30 days after its purchase its official holdings of that currency

exceed its holdings prior to the purchase shall notify the Fund of thi

facts and at the request of the Fund shall offer to reverse the transaction.

C-14 A member purchasing foreign exchange from the Fund for its own

currency shall not use the proceeds to purchase gold from any member; and



a member purchasing gold with a currency shall not at the same time purchase

that currency from the Fund, unless it secures the approval of the Fund for

that purpose.

C-15 When a currency has been declared scarce, the Fund shall inform all

members of the manner in which it proposes to apportion its sales of the

scarce currency. Any member may consult with the Fund rcgarding the

apportionment of its sales of the scarce currency.

C-16 The Fund shall inform members at monthly intervals what its hold-

ings are of the currency of that member.

C-17 The Fund shall inform a member promptly when the Fund's holdings

of its currency exceed 200 pcrcent of its quota, .'hen its acquisitions of

currency during the preceding year exceed $5 percent of the country's

quota (provided its holdings exceed the quota), and of arny action by the

Fund limiting the purchase of foreign exchange by the member from the

-FAnd.

C-18 A member requesting a waiver shall fil. with the Fund an application

for the sale of the requcsted amount of exchange giving the information

required by the Fund.

C-19 The application shall be considered by the Executive Directors on

the basis of the recommendations of the Committee on Transactions. The

Executive Directors shall then decide whether or not the Fund agrees to a

waiver.

C-20 If the Executive Directors agree to a waiver, the terms shall be

recorded and submitted to the member for its acceptance. The transfer

of exchange on the basis of a request for a waiver shall be made only

after the member accepts these terms.

C-21L When requiring collateral under a waiver, the Fund may provide that

the collateral shall be subject to pledge or sale by the Fund under a re-

purchase agreement as if it were the Fundts property.



C-22 The Fund may also provide that if a member fails to meet its

obligations under a waiver the Fund shall be authorized to sell the

collateral and to apply the proceeds to repurchase for the account of the

member its currency held by the Fund.

C-23 No transfer of exchange shall be made by the Fund except on the

signed order of the Managing Director or his designated assistant in

charge of operations. The transfer order shall bear on its face the

statement that, except where the limitations have been waived, the transfer

will not increase the Fundfs holdings of the cu=rency above 200 percent of

the member's quota, nor increase the Fund's holdings more than 25 percent

above its holdings on the same date of the previous year (provided the

holdings will exceed the quota), and that the Executive Directors have not

limited the member's use of the Fund or declared the member ineligible to

use the Fund's resources.

C-24 The Managing Director shall place before the Executive Directors

at each meeting the pending requests for purchases cf foreign exchaigt by

members for their own currencies together with all the relevant facts.

C-25. Any director may require that the request be referred to a

Committee for a report to the Executive Directors and such report shall

be made promptly. Unless the Executive Directors take action to limit the

sale of excharnge to the member or to declare the member ineligible, the

transfer shall be made on the value date determined under these Rules and

Regulations.


