


Revised Draft

s w
_ August 13,1946
B oved

C - Meetings of the Executive Déweeters

{.rfx i A E'-‘ t”’,.,...‘

MEETINGS )
1 Meetings of the Executive Directors shall be called by the
2 Chaifman as the business of the Fund may require. Except in
j special circumstances the 5:l;l;an shall notify all Executive

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

M P 1) ’T
/ T T e Y [T
5 The<2ﬁ§t¥m&h shall call a meeting at the request of any

6 TFxecutive Director.

7 Except by consent of the Executive Directors present,
8 meetings shall be open to attendance only by Executive Directors,

T 3= sk
9 the Managing Directornand such members of the ¢ as the

10 Chairman indicates. -

et

11 The Executive Directors shall meet at the principal office
12 of the Fund unless it is decided that a particular meeting shall

13 be held elsewhere.

14 In ‘the absence of the Managing Director, the Executive Director

15 selected by the Executive Board shﬁiiﬂact as/éhairman ObmeetiTee .
A~ P

16 Executive DirectOﬂﬂ shall retain thesr right to vote when serving

17 as acting ﬁhairman.

AGENDA f

18 The Agenda for each meeting shall be prepared by the limepging-
19 Dérsetor. The Agenda shall include any item requested by an

20 Executive Director.
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Except in special circumstances the M e réctor 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 Man;égﬁgwﬁiféctor 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 congidered 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 been completed at that meeting, shall, unless the Executive
Directors decide otherwise, be automatically included in the agenda

of the next meeting.

VOTIN '

y Mt v D~ Jer

The Ghai{ggn 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 meeting (including alternative points

of view) which shall be reported.

No Executive Director may vote at any meeting by proxy or by




(@]
I
=

o
I

=

o~

|

45

46
47
48
49

50
51

52

53
24
55
56

57
58
59
60
61

=t

any other method than in person.

LANGUAGE

The working language of the Fund will be English. The
discussion, documents and reports of meetings will ordinarily
be in English, Speeches or papers presented in other language §

shall be translated into English,

MINUTES
Under the direction of the Managing Director, the Secretary
shall be responsible for the preparation of a summary record of

Lo/ LA [ Ay

proceedings of the Board.

Verbatim records will be taken only if the Chairman, the
Board or an Executive Director so requests. In such case, the
Secretariat shall be given advance notice of the desire for

verbatim recording.

Draft minutes will be circulated to all Executive Directors
as quickly as possible after meetings. Unless corrections are
returned to the Secretary within the ensuing work day, the draft
minutes will be prepared in final form for approval at the next

meeting,
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August 13,1946

C - Meetings of the Executive Directors

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 Directors present,
meetings shall be open to attendance only by Executive Directors,
the Managing Director and such members of the secretariat as the

Chairman indicates.

The Executive Directors shall meet at the principal office
of the Fund unless it is decided that a particular meeting shall

be held elsewhere.

In the absence of the Managing Director, the Executive Director
selected by the Executive Board shall act as Chairman of meetings.
Executive Directors shall retain their right to vote when serving

as acting Chairman.

AGENDA

The Agenda for each meeting 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 item of the agenda for a meeting, consideration of which
has not been completed at that meeting, shall, unless the Executive
Directors decide otherwise, be automatically 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 meeting (including alternative points

of view) which shall be reported.

No Executive Director may vote at any meeting by proxy or by
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any other method than in person.

LANGUAGE

The working language of the Fund will be English. The
discussion, documents and reports of meetings will ordinarily
be in English., Speeches or papers presented in other language

shall be translated into English,

MINUTES
Under the direction of the Managing Director, the Secretary
shall be responsible for the preparation of a summary record of

proceedings of the Board.

Verbatim records will be taken only if the Chairman, the
Board or an Executive Director so requests. In such case, the
Secretariat shall be given advance notice of the desire for

verbatim recording.

Draft minutes will be circulated to all Executive Directors
as quickly as possible after meetings. Unless corrections are
returned to the Secretary within the ensuing work day, the draft
minutes will be prepared in final form for approval at the next

meeting.
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July 30, 1946

C - Meetings of the Executive Directors

MEETINGS

Meetings of the Executive Directors shall be called
by the Chairm&n as the business of the Fund muy reqguire.
Except in special circumstances the Chairman shall notify
allk Execntive Directors of ameetlngs at least two work days

in advances

The cheirmen shall call & meeting at the request of

any Exeeutive Director.

Except by consent of the Executive Directors present,
meetings shall be open to attendance only by Executive
Directors, (snd-t:eiz-Altesnatesy) the Managing Director

and such members of ihe seeretarizt as the Chalrman indicates.

The Executive Directors shall meet at the ,rintipal
office of the Fund unlesgs. it is decided that a particular

meeting shall be held elsemlcre.

In Lthe absence of the Managing Director, the Executive
Director selected by the Executive Board shall set as Chair-
men of meetings. Executive Directors shall retain their right

to vote -when serving as acting Chairman,

AGENDA
The Agenda for each meeting shall be prepared by the
Managing Direetor. The Agenda shall include any item re-

juested by an Executive Director.
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Except in specisnl circumstunces the Managing Director
shall notify Executive Directors of new items on the agenda
at least two full working days before thelr consideration
in meetings. Additional advance notice shall be given nt
the disecretion of the Mamapging Director before the considera-
tion of new items of especlzl importance which may require
consultation with members or the réturn to the sezt of the

Fund of Executive Directors who are absent.

Matters not on the mgenda for & meeting may be con-
sldered at that meeting only by unanimous consent of the

Executive Directors present.

Any 1tem of the agenda for a meeting, consideration of
which has not been completed st that meeting, shall, unless
the Executive Directors decide otherwlse, be automatically

included in the agenda of the next meeting.

VOTING

The Chairman will ordln&ril& ascertain the sense of the
meeting in lieu of a formal wote. Any Executive Director
may require a formel vote to be tauken with votes cast as
preseribed in Article XII, .Section 3(i). (ef-ihe-Ardieles-eof

AgFessnty)

There shall be no formal voting in committees snd sub-
committees. The chairman of the committee or subcommittee
shall determine the sense of the mesting (ineluding alternative
points of view) which shall be reported.

No Executive Director muy vote at any meeting by proxy

or by any other method than in person.
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LANGUAGE

The working langusge of the Fund will be English. The
discussion, documents and reports of neetings will ordinarily
be in English. Speeches or papers presented in other

language sinll be translsated into English.
gusyg

MINUTES

Under the direction of the Managing Director, the
Secretary shall be responsible for the preparation of a

summary record of proceedings of the Board.

Verbatia records will be taken only if the Chairman,
the Board or an Executive Director so requests. In sueh
ense, the Seeretarist shall be given advance notice of the

desire for verbatim recording.

Draft mlnutes will be circulated to all Executive
Directors as quickly ag possible after meetings. Unless
eorrections are returned to the Secretary within the ensuing
work day, the draft ainutes will be prepared in final form

for approval at the next meeting.
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C - Meetings of the Executive Directors

MEETINGS

Meetings of the Executive Directors shall be ealled
by the Chairuan ad the business of the Fund may require.
Except in speecial circumstances the Chairasn shall notify
all Ixecutive Directores of ueetings at . least two work days

in advance.

The ehairann shsll call & meeting at the request of

any Executive Director.

Except by conseat of the Exeeitive Directors pretent,
meetings shall be open to attendance only by Executive
Directors, (sad—itheis-ili-smatesy) the Manuging Director

and such members of the seeretariat ane the Chuirmen indicates.

The Executive Directors shzll meet 2t the  rinecipal
ffice of the Fund unless it ie decided that a particular

meeting shall be held elsewhere.

In the ubsence of the Mansging Direector, the Executive
Direector selected by the Executive Board shall sct as Chair-

man of meetings: - Executive Directors shall retain their right

to vote when gerving as acting Chairman.

AGFNDA
The Agendsa {or each meeting shall be prepersd by the
Munaging Director. The Agenda shall include any item re-

quested by an Executive Director.
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C=7 22 Exgept in specinl circumgtances the Managing Director
23  shall notify Executive Directors of new items on the agenda
24 at least two full working days before thalt cousideration
25 Iin meetings. Additional advance notice shall be given at
26 the dlscretion of the Wansging Diractof before the considera-
27 tion of new items of espeecisl importance which may require
28 consultation with members or the return to the sest of the

29 Fund of Executive Directors who are absent,

c-8 30 Matters not on the agenda for # meeting msy be con-
31 Eidered at thet meeting only by unsnimous consent of the

32 Executive Directors present,

C=¢ 33 Any item of the ajenda for a meeting, consideration of
34 which has not been completed st that meeting, shall, unless
35 the Executive Directors decide otherwise, be automaticslly

36 diacluded in the agends of the next meeting.

VOTING
c-10 37 The Chairman will ordinarily sscertain the sense of the

38 meeting in lieu of a formel vote. Any Fxecutive Direector
39 may regqulre & formzl yote to be taken with wvotes cast as

40  preseribed in Article XII, Section 3(1). (ef-the-Avtieles-of

4l  Agrecasaby)

C=11 42 There shall be no formul voting in committees and sub-
43 . committees. The chairman of the committee or subcommittee
44 shall determine the senge of the meeting (including alternetive
45 points of view) which shull be reported,

C=12 46 No Executive Director auy vote at any meeting by proxy

47 or by any other method than in person.
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LANGUAGE

The working language of the Fund will be English. The
discuscion, documents and reports of meetings will ordinarily
be in English. §Speechee or pepers presented in other

language shall be translated into English,

HINUTES
Under the direetion of the Managing Dirsetor, the
Secratary shall be responsible for the preparation of a

summary record of proceedings of the Board.

Verbatim records will be taken only if the Chairman,
the Boerd or an Executive Director so regquesgts. In such
cape, the Secretariat shall be given advance notice of the

desire for verbatim recordiuag.

Draft minutes will be ecirculated to all Executive
Directors es qulckly &s possible after meetings. Unless
corrections are returned to the Becretery within the ensuing

work day, the draft ainutes will be prepsred in Tins=l form

for apuroval at the next meeting.
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Draft ¥o. 3
July 2, 1946

C - Mectings of the Execcutive Directors

MZETINGS

Mectinzs of the Txecutive Direcctors 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 mcetings at least two work days

in advance.

The Chairman shall call a meeting at the request of

any xacutivo Director.

Except by consont of the Executive Directors present,
meetings shall be open to attendance only by Executive

Dircctors .and their Alternates, l;ﬂgj_ ho Managing Director

and such members of the sccerctariat as the Chairman indicates.

The Exccuriv: Lirsoctory shall meet at the principal
office of wiu Ane wloss 1% Lr docided that a particular
nmecting =i y rier

lié”-i.&uslu--J'nv*~j- sheel-pa-Chadrman-ef-ho
Eaesuti¥€~?~v4;;t?f< S R g SN T T / In the absence of
the Managir.~ Director the Zaccutive Dircctor sclected by the
Execcutive Board shall act as Chairman of mcetings. Execcutive
Diroctors shall rctain their right to vote when serving as
AN

acting Chairman. [(Ae¥iesn-ou-+he-eceond-and-shird-sonicnges

9ﬂ¢$§9994~l7
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AGEITDA
The Agenda for each meeting shall be prepared by the
Managing Director. Thes agenda shall include any item re-

quested by an Executive Dirsctor.

Exzcept in specinl circumstances the lManaging Director
shall notify Txecutive Directors of new items on the agenda at
least two full working days before their consideration in meet-
ings. Additional advance notice shall be ziven at the discre~
tion of the Managing Director Defore the tonsideration of new
items of especial importance which may require consultation

with members or the return to thz2 seat of the Fund of Fxecutive

Directors who ars absent.

Matters not on the agenda for a meeting may be considered
at that meeting only by unaninous consent of the Executive

Directors present.

Any itonm of the .~enda for a meetin~, considecration of

which has n)t becn crrploted at that meetine, shall, unlessg the
Executive Directors decide otherwise, be avtomatically included

in the agenda of the noxt neeting.

VOTII'G
The Chairmar will ordinarily ascertain the s-nse of the

-—

meeting in lieu of a formal vote. Any Exescutive Director may
requirec a formal votc to be taken with votes cast as prescribed

in Article XII, Scction 3(i), of-the-Articlesof Agreement,

There shall be no formal voting in committces and subcom-
mittees. The chairman of thc committee or subcommittec shall
detcrmine the scnse of the meeting (including alternative points
of view) which shall be ropg?tﬂd.

e W, ""'l. » LS ¢ ’I'J_ - Ter 4 e
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LANGUAGE

The working language of the Fund will be English. The
discussion, documents and reports of meetings will ordinarily
be in English. Speeches or papers presented in another

language shall be translated into English.

MINUTES
Under the direction of the Managing Director, the
Secretary shall be responsible for the preparation of a

summary record of proceedings of the Board.

Verbatin records will be takon‘only if the Chairman, the
Board or an Exccutive Dircctor so requests. In such case, the
Secretariat shall be given advance notice of the desire for

verbatim recording.

Draft minutes will be circulated to all Exccutive
Dircctors as quickly as possible after meetings. Unless
corrcctions are returncd to the Secretary within the ensuing
work day, the draft minutes will be preparod in final form

for approval at the next mceting,
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C - Mecotings of the Execcutive Directors

MFETINGS
Meetings of the Txecutive Directors shall be called

by the Chairman ag the business of the Fund may require.
Except in special circumstances the Chairman shall notify
all Executive Directors of mecetings 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 Exccutive Direcctors present,
meetings shall be open to attendance only by Executive
Dircctors and their Alternates, 1;n§7 the Managing Director

and such members of the sceretariat as the Chairman indicates.

The Exccutive Dizoctors shall meet at the prinecipal

office of thz Fond wioss it ic decided that a particular

moeting shall Te anld slsculiere.
_Ehc-!mﬁax?u'—J;H;a“1“—5A-il—bc—Ghairmaa-e£—tho

Exeecusive-Diressoras -—Auks léé—-—#é%}}z7 In tho absence of

o

the Managing Director the Zxccutive Dircctor sclected by the
Executive Board shall act as Chairman of mcetings. Executive
Diroctors shall rctain their right to vote when serving as

acting Chairman. 1ZAG%éee-enrthe-aeaeﬁd-ané—%hé;d—aan#aacas

Qeatﬁenedql7
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AGEITDA
The Agenda for each meeting shall be prepared by the
Managing Director. The agenda shall include any item re-

quested by an Executive Director.

Except in special circumstances the lManaging Director
shall notify Executive Directors of new items on the agenda at
least two full working days hefore their consideration in meet-
ings, Additional advance notice shall be given at the discre-
tion of the Managing Director before the consideration of new
items of especial importance which may regquire 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 meetins may be considered
at that meeting only by unaninous consent of the Executive

Directors present.

Any iten of the - senda for a meetines, consideration of
which has not been cornioleted at that meeting, shall, unless the

Executive Directors decide otherwise, be auntomatically included
y

in the agenda of the next meeting.

VOTII'G

The Chairman will ordinarily ascertain the s-nse of the
meeting in licu of 2 formal vote. Any Txecutive Director may
require a formal votec to be takoen with votes cast as prescribed

in Article XII, Scction 3(i) of the Articles of Agrcement.

Theors shall be no formal voting in committces and subcom-
mittces. The chairmpn of the committee or subcommittec shall
dotcrmine the scnse of the meeting (including alteornmative points

of view) which shall be reported,
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LANGUAGE

The working languags of the Fund will be English. The
discussion, documents and reports of meetings will ordinarily
be in English. Speeches or papers presented in another

language shall be translated into English.

MINUTES
Under the direction of the Managing Director, the
Secretary shall be responsible for the preparation of a

summary record of proceedings of the Board.

Verbatin records will be taken only if the Chairman, the
Board or an Exccutive Direcctor so requests. In such case, the
Secretariat shall be given advance notice of the desire for

verbatim recording.

Draft minutes will be circulated to all Exccutive
Dircctors as quickly as possible after meetings. Unless
corrcctions arc returned to the Secrctary within the ensuing
work day, the draft minutes will be preparcd in final form

for approval at the next meeting.
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C - Meetings of the Executive Directors

MEETINGS

lieetings 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,

[E-querun-£for-any-mecting-shall-be-a-majeriby-of-the
Exceubive-Direebors-represenbing-neb-tess-bhan-ene-hatf-eof-
%he-vebing—pewert-—Gﬁv—ﬁv—XE}—ﬂ-Béh}}I?—

Except by comsent of the Executive Directors present,
meetings shail be open to attendance only by Executive Dircctorsj

and their Altemates amd the lanaging Director, ¥

The Executive Directors shall meet at the principal office
of the Fund unless it is decided that a particular meeting

shall be held elsewhere,

[Baeh-bircebor-shall-appeint-an-albernabe-with-full-pewer
to-aeb-for-him-wisn-he-is-neb-present---Hhen-the-Bireebors
appeiabing-bhem-ape-presenby-atbornasteg-nay-parbieipate-in

meebings-bub-may-Rob-veber-—fAr—Av-4FI-—-3fe} )/~

The wanaging Director shall be Chairmen of the-Executive
Directorse (Av Av XII —4(a))s In the absence of the Managing
Director the Executive Director /desigmated/ selected by /[him/

the Executive Board shall act as Chairman of meetings. Executive

Directors shall retain their right to vote when serving as acting

Chairman. (&ction on the second and third sentences postponed+)
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AGENDA

The Agenda for each meeting shall be prepared by the Managing
Director. The agenda shall include any item requested by an

Executive Dircctor.

Except in special circumstances the llanaging 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 mecting 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 been campleted at that meeting, shall, unless the Executive
Directors decide otherwise, be automatically included in the agenda

of the next meeting,

VOTING

The Chairman will ordinarily ascertain the sense of the meeting
in lieu of a2 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 the Articles of Agreement.

There shall be no formal voting in committees and subcom-
mittees, The chairman of the committee or subcommittee shall
determine the sense of the meeting (including alternative points

of view) which shall be reported.
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The Chairman shall have no vete exgept a deciding vete !

in 84se of an equal division. (a. A XIT = 4(a)),

The whrking lanhghage of the Fund will be English. The dis-
cussiong ddélifients '8nd reports of meetings will ordinarily be
in Eriglishy 8peethes or papers presented in another language

shall be ttanslated into Englishi

MINUTES
Under tHe direction of the Managing Director, the Scerebary
shall be fesponsible for the preparation of a summary record of

proceedings of the Board.

Verbatim relords will be taken only if the Chaimman, the
Board or an Exelutive Director so requests. In such case, the

Secretariat shall be given advance notice of the desire for

verbatim recordihgs

Draft mihutes will be circulated to all Executive Directors
as quickly as possible after meetings, Unless corrections are
returned to the Secretary within the ensuing work day, the draft
minutes will be prepared in final form for approval at the next

meeting.

COMMITTEES
[Fre-ExceutiveDircotore/-Board-may-appeinb-sueh-ecrmivhess

as-bhoy-decm-advisabley--Membership-of-Comnitbecs-need-net-be

limibted-te-Ceverners-er-Diresbors-er-bheir-Albernabess——LAv—Ar

KIT-—3(k)IeF




C. Gold and Exchange Transactions of the Fund

C-1 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 nced 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 vary 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 member for any membér currency when the
gold is situated at some point other than the depository. At the request
of the member, the Fund shall quote 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 own currency shall file a telegraphic request 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

m&de N

C-9 On any request for purchase of exchange involving more than 5 percent
but not exceeding 10 percent of the member's quota within a thirty-day
period, the transfer shall bc made on a value date within 10 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-10 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=12 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 such

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 made by the Fund of any completed traonsaction if a change in the
par value of the currency purchased by the member has been made in the

interim.

Cc-13 A member that has purchased a currency from 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 the

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.

Cc-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 566 percent of its quota, when its acquisitions of
currency during the preceding year exceed éé percent of the country's
quota (provided its holdings exceed the quota), and of any action by the
Fund 1imiting the purchase of foreign exchange by the membér from the

~Fund,

C=-18 A member requesting a waiver shall filc with the Fund an application
for the sale of thc requested 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-21. When requiring collateral under a waiver, the Fund may provide thet
the collateral shall be subject to pledge or sale by the Fund under a re-

purchase agreement as if it were the Fund's 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 Fund's holdings of the currency 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 of foreign exchange 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
Committec 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 exchange to the member or to declare the member ineligible, the
transfer shall be made on the value date determined under these Rules and

Regulations.



