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F - Subscriptions

[
1 Gold de%?sitories of the Fund shall be established in

2 New York, London, Shanghai, Paris, and Bombay. The capmapled—
3 gold ateemmts of the Fund shall be held with the depositories

A designafgﬁ by the members in whose territories they are located.

24

5 A member may pay its gold subscription to the Fund at one or
6 more of the specified gold depositories, within the terms of
7 Article XIII, Section 2, (AA XIII-2)
: 8 A member shall pay its currency subscription to the
9 Fund at the designated depository. Each member is authorized
10 to substitute in accordance with Article III, Section 5,
11 non-negotiable, non-interest bearing notes payable to the
12 Fund on demand for that part of the currency holdings of
13 the Fund which excee%ilo per cent of the member's quota, and
14 the depository shall hold such notes for the account of the
15 Fund. Such notes shall not be accepted until the Fund is
16 satisfied that they are in proper form and that their issue
17  has been authorized. (AA III-5)
18 The Executive Board may agree to alter the 10 per cent
19 requirement in the casse of any member, should circumstances
20 in the opinion of the Executive Board warrant a different
21 percentage. h_r;h. - Y g
22 The member 1s allowod 24 hours in which to replace any
23 sums ﬂ%cossarv to’ maintain the sreeified m&n&mﬁ@l‘ g
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Any member w.ish&#g—to make -its j;nitial gold payment °
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25 in excess of the minimum shall be credited for the-exeees

26 at the parity price for gold.
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F - Subscriptions

Gold depositories of the Fund shall be established in
New York, London, Shanghai, Paris, and Bombay. The earmarked
gold accounts of the Fund shall be held with the depositories
designated by the members in whose territories they are located.
A member may pay its gold subscription to the Fund at one or
more of the specified gold depositories, within the terms of

Article XITI, Section 2, (AA XIII-2)

A member shall pay its currency subscription to the
Fund at the designated depository. Each member is authorized
to substitute in accordance with Article III, Section 5,
non-negotiable, non-interest bearing notes payable to the
Fund on demand for that part of the currency holdings of
the Fund which exceed 10 per cent of the member's quota, and
the depository shall hold such notes for the account of the
Fund. Such notes shall not be accepted until the Fund is
satisfied that they are in proper form and that their issue

has been authorized. (AA III=5)

The Executive Board may agree to alter the 10 per cent
requirement in the case of any member, should circumstances
in the opinion of the Executive Board warrant a different

percentage.

The member is allowed 24 hours in which to replace any

sums necessary to maintain the specified minimum.

Any member wishing to make its initial gold payment




25 in excess of the minimum shall be credited for the excess

26 at the parity price for gold.
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F = Subsgeriotions

Gold depositories of the Fund shall bé& estébliched

in New York, Loadomn, Shanghal, Parls, and Bouwbay.

- (EAA-RLEE-2(B}¥) The earmurked gold accounts of the Fund

shall be held with the aepba;toriea designated by the nem-
bers in whose territories they are loeated. 4 ﬂeiber nay

pay its gold subscription to the Fund at one or more . of the
specified gold depoditories, within the teras of Article XIII,

gection 2. (AA XIII-2)

A member shall pay 1ts currency subscription tolthp
Fund at the designated depository. Each neuber is suthorized
to substitute in accordance with Article III, Sectio; 5
non-negotiable, non-interest bezring notes paysble to the
Fund on demand for that part of the eurrency holdings of
the Fund which exceed 10 per ceant of the memberts guota,
and the depogitory shall hold such notes for the account

of the Fund. ECuch notes shall nol be aocqgied'untgk the

Fund is satisfied that they sre ia prober form and that

their issue has been muthorized.' (iA III-5)

The Exegutive Board may agree to alter the 10 per cent
requirement in the cage of uny (eeuntey) member should eir-
cunstances in the opinion of the Executive Boird warrant a =

different percentage.

The meaber is allowed 24 hours in which teo replace |

Any sums necessery to malntaln the specif'ied minimums

Any member wishing to make its initisl gold payment

in excegs of the ninimum shall be eredited for the excess

at the parity priece for gold.




- -
P

e |
I
g

F-3

£

Ll

i

6

10

11
12
13
14
15
16
17
18
19
20
2l

22

23

26

27

29

Draft Yo. 2
July 2, 1946

o

£ - BSubscriptions

Gold depositories of the Fund shall be established

in New York, London, Shanghai, Parig, and Eombay.

Lfﬁﬁ—%&%&-gfb}tr The earmarked gold accounts of the

b —

Fund shall be held with the depositories designated by

_ﬂ
the members in whose territories they are located. lep@ﬁ

astiag as fisaai mgent fer ithe member in whH@ee Lerritory
the depgsitpry ia 1953*95] A member may pay its gold
subscription to the Fund at one or more of the specified
gold depositories, within the terms of Article XIII,
Section 2.

A member shall pay its currency subscription to
the Fund at the designated depository. [Bhe méimbes,
o® ?ﬁé é??igna%oé £figeal ageney with the gé;;e#ﬁi
af.;he membegjfibah member is authorized to ‘sub-

stitute in azcccrdance with Article III, See~

tion 5 ‘[§ia 5157 non-negotiable, non-interest
bearing notes payable to the Fund on demand for
that part of the currency holdings of the Fund

lghbsc:i;¢46§7 which exceedéi? 10 percent of the

member's quota, and depository shall held such )

notes for the account of the Fund. (AA III-5) ..

The Executive Board may agree to alter the
10 percent l;igimﬁi7fequirement in the case of any
country should L;ieééq27 circumstances in the
opinion of the Executive Board warrant a different

percentage,

The member is allowed 24 hours in which to

replace any sume necessary to maintain the sgec;igeg

tdnioum, [of 10 . perosnt S
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30 Any member wishing to make its initial zold

31 payment in_excess of the minimum shall be credited

32 for the excess at the parity price for gold.
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F - Subscriptions

Gold depositories of the Fund shall be established
in Tlew York, London, Shanghai, Paris, and Bombay.

(AA XIII-2(B)) The earmarked zold accounts of the

Fund shall be held with the depositories designated by

the members in whopse territories they are located. leaah

aeting as fisgeal mgent fer ihe member im vhese ferrifory
the depositery is leea%eﬁ? A member may pay its gold
subscription to the Fund at one or more of the specified
gold depositories, within the terms of Article XIII,

A member shall pay its currenecy subscription to
the Fund at the designated depository. Lﬁhe member,
oF ite designated fisenl ageney with the appreval
ef &he membagi?ihsb momber is authorized to ‘sub-

etitute in accerdence with Article III, Sec~

tion 5§ .[E%e ewE? non-negotiable, non-interest
bearing notes payable to the Fund on demand for

that part of the currency holdings of the Fund

[subseription/ which exceed/s/ 10 percent of the
member's quota, and depository shall held such

notes for the account of the Fund., (AA III-5)

The Executive Board may agree to alter the
10 percent Lginimu§7fequirement in the case of any
country should [epeeial/ circumstances in the
opinion of the Executive Board warrant a different

percentage,

The member is allowed 24 hours in which to
replace any sume necessary to maintain the specified

ginirmn L:f 10 percentLT




30 Any member wishing to make its initial gold

31 payment in_excess of the minimum shall be credited

32 for the excess at the parity price for gold.
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. F -~ Subscriptions
F-1 1 Gold depositories of the Fund shall be cstablished in Now
AA X )
2 York, London, Shanghai, Paris, and Bombay, Thc.carmerked geold
A

3 accounts of the Fund shall be held with th\;{ dcp?sit:\rics’,;m

4 geoting os fiscal agent for tho -nember—in-whese-itorritory the

5 deopository is-Yecatcd, |A member nay pay its gold subscription
6 to the Fund at onc or morc of the specifiocd gold dopositorics, °
=2 7 i-noubor.-shall-phy-ibe-eurrency-subsceription-teo #he-Xund

R e el
8 at-the-designated -t‘rcpvst‘bory;A Phe-nenber,.or its dosignated
9 _ fiscal agoncy with the npproval of M:,c..:.‘.@:.:b?_{,] is nﬁf.hérizcd
. 10 to substitutcﬂi;tc-aewn nf-n—:iug:tia‘nlo, non-intcerest bearing
11 notos payable tc the Fund on dennnd for that part of the cur-
T o
12 roney aubscrip’tflon_.which oxcecds| /Q ﬁorccnt of the momber's

13 quota, and the depository shall hold such notes for the account

14 of the Fund, (AA III-5)

F=3 15 The Executive Board may agree to a2lter tho 10 pereent
- \ —
16 f/ﬂﬁw’rcquirc:.:c:;t in the casc of any country shcvul-i;éazx‘.mﬂ
S , el

17 circunstances in the opinion of the Executive Beoard warrant a

18 different percentege,
F=4 19 The nember is allowed 24 hours in which to replnaee any
. 20 suns necessary tc maintain thc_?nini::w; ,ff%&&mm_:f
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F -~ Subscriptions L 5
A

Gold depositorics of the Fund shall bo cstablished in Now
York, London, Shanghni, Paris, and Bombay, Thc carmarked gold
accounts of the Fund shall be hold with the chCSit?riCSIﬁahch
acting as fiscal agent for tho member in whose territory ggc

depository is locatoed.| A nomber may pay its gold subscription

—t

to the Fund at one or ncrao of the specificd geld icpvsitoricgﬁ“‘
(

A meonber shall pay its currency subscription to the Fund
|

at the designated depository., The nenber| er its designated g;ﬁhn

o I
fiscal agency with tho #npproval of tho membor,; is authorized

to substitutcfita own non-negotiable, non-interest bearing
notes p?yablé fo ?ho‘Funi on denand for that part of the cur-
rcncyigzg;;ripficﬁwggicﬁ cxcocdg _;___ poercent of the nonbor's
quota, and the depository shall hold such notes for the account
of the Fund, (AA III-5)

The Executive Board nay agrec to alter the 10 percont
F¥bndeerr roequironent in the easc of any country should speeded
circunstances in the opinien of the Executive Board warrant o
different percontage,

The member is allowed 24 hours in which to replace any

suns necessary to naintain the ninirun cf 10 pereont,

,f\-’(.' -




ACCOUNTS AND REPORTS

Fal I would prefer this to reads

*The Armual Report and Accounts of the Pund
summarized in terms of the United States dollar of the
fineness in effect on July lst, 1944 for the purpose
uneing a consolidated balance sheet, The working sceounts of
Fund will be kept in the currencies actually held and dealt
byth.m..
Fab What about a eontinuous aundit?
Fa7 Do we need to provide for earrying forward s losa?
T8 Vide Fw7,

| Pel2 Is the Ammal Report to be a document for external
i circulation?

F-15 I prefer "in verified code from the Managing-Director.¥

FE
i

]

POSTPONEMENT, LIMITATION,

I would delete Oef and would veverse (o5 to reads

"When the Fund and a member have agreed upon
tb. 1!111'-181 w “lmococtoocoo-ccooo.ou-.aooor-..uob.m m
may decide to postpone exchange transactions 1f conditions
prevent the settlament of exchange contracts."

We may consider rumning Gel on to the end of (-5,
G=8 to end with the words "save in such conditions es may be
prescribed,”

Gt Delete the first eight words starting with the
vord “whenever®,

Ge10 We should say "the type of controls®,




Aceounts an leports

Llar, /of the tght anc fineness inm «ffeet »n 23
i |i.4'- T 1 ol
F=2 I 88 rmity of accounts, zold held Y the Fun
Lus vt 835 2 fing unce, anid the currency holdinze »f the Fund shal
valn | 11 Il.: '_._. Pyeg ] r‘]_“] »
F-3 h reounts of the Fun® shall kept in o monner that »ill
v} l v 4 +1ype . . vy b i - 4 3 i
learly the nature of ch tr tction, th sition of the Fund, an
results of it per«ti Frveh entry shall ne by an orig
Lo i rized officianl of the Fund snd thes riginel
|
euments shall be rat r TUrpos of sudit.
=4, A 1ly statement of 1 sition and trensactions of %) Fune
he prepared for the *gui 1ce of 1 xecutive Directors and ti fficinls
- L o o ~ o P _ ¢ e -
F— AR rval f not longer th 5 Summul
1 tat nt of thi ratisy gl v Fund shal renar for the
ruidanes of t) seutive D tors and th fficials of th und.

Fun - it least one ch year and on th 2518 of this audit sha

ubmit ¢ e et and a statement of operations of the Fund to
Bozrd of Governors to “e considered by them at their annual meeting.
=7 the Executiv Directors hall recomaend to tl Board of Govam
th it sitlon of the net income of th nd., Fore eomputine ti
income, adeguate reserves shall provid to meet all contingencies
1 yfifaset any 4 3 thnat av by | Wy Ll 14 o




F-2 After receiving the recommendntions of the Executive Diirectors, the
Board of Governors at their annual meeting chall decide whut part of the
4

net income of the Fund shall be placed in surplus and reserves and whot

part shall be distributed as dividends to members.

The Fuad shall publish a monthly Bulletin of economic and financial
data., The Bulletin shall =lso be used to publish such reports and articles
as would be of intorest to members and helpful to them in connection with

their policieg.

F-10 The data required of all members shall be submitted on forms vprovided
by the Fund to assure uniformity of reporting. The data collected from all

members shall be published in the Bulletin,

F=11 The informution collected from a membcr on the basis of a2 specific
o

reaquest necessary in connection with the operations of the Fund s

be published except with the permission of thut member.

F=12 The Managingz Director shall prepare an snnual report in which h
shall discugs the operations and poliecies of the Fund and make recommenda-—
1

tions to the Executive Directors and the Board of Governors nn the problems

confrontine the Fund.

F-13 Gold depositories of the Funs shall be established in New York,
London, Shanghai, paris, ete. The earmaurked gold accounts of the Fund shall
ting as fiscal apent for the member

be held with the depositories, ecach ac

in whos:s territory

the depository is located

F=14 The eurrency sceounts of the Fund shall bs held in the Jesignated

1

depositories, each acting as fiseal agont for the member in whose terri-

tory the depository is locatad.

F-15 No depository shall receive or deliver gold on behalf of the Fund,
or pay or accept nayment of currency on behalf of the Fund, cxcept on

instructione in verified eode Bigned by the Managing Dircetor.




