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Ck noral

Each member shall designate a fiscsl agency for its

transactions with the Fund, in accordance with Article V,

Section 1, bcfore its subscription becomes due, and may

chang, the agency * notifying the Fund. (AA V-l)

For> tn Exchan a

The Fund shall soe] foreign x x c for gold or

currency only on the bzsis of -r gucst iSt - p

from the dosignatrd agency, and the agency, in its operations

on behalf nf the Fund, will act only on instructions in such

form as mry be agreed upon.

Requests for the purchase of foreign exchhange in accord-

ance with Article V, S ction 3, shall be deeat with it-Y

of-ulz~ u*ob a delay of tro vorking

days from the date of th, ir rnccptiomj ,2 L

p i nftcisnt arioun-or-r. reqtxrd

If the Fund does net have in its possession in liquid form

e sufficiently large oumnt of the required currcncy, it shl11

be pcrittt d a further delay cf threo working day in order to

mw~t raquosts for purchases of that currency.

:iln a member expects to purch ;s from the Pur2, in a

single transaction or a scrias of trnns!cctions, an unm':ually

rie raft
~Aieus 13, 1946



2-

22 lgrge sum of any other m mbcr's currency (unusually large

23 relative to the F 'tU ngngo of that currfncy), the mcmber

24 shall givw th- Fund as much notice of the proposed transaction

25 or transactions as can reasonably be effected.

Gold

I-6 26 (Provisions dealing with transactions in gold, the price

27 to be paid for gold and charges for gold transactions arc in

28 thc process of prpnaration.)

r, yt /~
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I - Fund Trannsactions
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General

Each member shall designate a fiscal agency for its

transactions with the Fund, in accordance with Article V,

Section 1, before its subscription becomes due, and may

changr the agency by notifying the Fund. (AA V-l)

Fori'_l Exchango

The Fund shnll sell foreign exchange for gold or

currency only on the basis of a request in verified code

from the designated agency, and the agency, in its operations

on behalf of the Fund, will act only on instructions in such

form as may be agrced upon.

Requests for the purchase of foreign cxchane in accord-

ance with Article V, Srction 3, shall be dealt with in priority

of their reception by the Fund and with a delay of two .arking

days from the date of their roception if the Fund has in its

possession in liquid form a sufficient amount of the required

currency.

If the Fund does not have in its possession in liquid form

1 sufficiently large amount of the required currency, it shall

be pcrmittud a further delay of three working days in order to

mect requests for purchases of that currency.

7hcn a member expects to purchlse from the Puni, in a

single transaction or a scries of trnnsction s, an unusually

0
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22 largr sun of sny other mrnmbcr's currency (unusually large

23 relative to the Fund's holdings of that currincy), the mumbcr

24 shall give the Fund as much notice of the proposed transaction

25 or transactions as can reasonably bh effected.

Gold

I-6 26 (Provisions dealing with transactions in gold, the price

27 to be paid for gold and charges for gold transactions are in

28 the process of prnparation.)
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Draft I7. 2
July It, 1946

I - Fund Transactions

General

I-1 1 Each meimbcr shall designate a fiscal agency for its

2 transactions with the Fund, in accordance with Article V,

a Section 1J its subscriptionr. b~comos due, and maŽ chanme

4 the agency by notifying the Fund. (A.A. V - I)

Foreign Exchange

I-2 5 The Fundi4wu sell foreign exchange for olld or currency

6 only on the basis of a request in verified code from the

7 designated agency, and the agency, in its opjrations on behalf

8 of the Fund, will act only or. instructions in such form as may

9 be pvsaib&.

I-, 10 Requeits from a member for the purchase of foreign exchange

11 from the Fund shall be consaunat: d within onr business day

12 after receipt of the request, subjot to I-4 bllow, except in

13 special cases which the Ex cutlye Suard may indicate specifically.

I-4 14 A mermbr shall notify the Fund fiv, days in advance of

15 the date on which iL wishes tV have c-nsu:ated any proposed

16 purchase of forciirn exchansce that vwuld incr'ose itr. purchnses

17 by 5o during the thirty-day ptriod ending on tho proposed date

16 of ccnsumxatis. if such notice is not Aiven the Futd may lost-

19 pone th, consummuation of the transaction for five days.

1-5 20 '*ffn a memb r uexpcts to purchase from th. Fund, in aeinl

21 transaction or a series of transactions, an unus-lly large suni

22 of any othor membr'sB currency (unusally large relative to the

23 Fund's holdings of that currency), the member shall give the

24 Fund as much notice of the proposed transaction or transactions

25 as canr. reas nably be effected.

1-6 26 The Fund shall inform a mmb-mh pv imothl, when the -ndls

27 hzhings U . itr eurrcilto -rrt1t*# its Tr1ot¾, an1a When its

26 acV;iatione of crr4nny durin£ th~ Treccikr y ar "oe4d 22 of

29 th nmeabor'a quota (provided its holdhins zcoed the quota).

<k.a, v - a )
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Gold.

L7- 30 (Provisions dealing with transactions in gold, the

31 price to be paid for gold and charges for gold transactions

32 are in the process of preparation.)
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Draft No. 2
July 10, 1946

I - Fund Transactions

General

Each member shall designate a fiscal agency for its

transactions with the Fund, in accordance with Article V,

Section 1, when its subscription becomes due, and may change

the agency by notifying the Fund. (A.A. V - 1)

Foreign Exchange

The Fund will sell foreign exchange for cold or currency

only on the basis of a request in verified code from the

designated agency, and the agency, in its operations on behalf

of the Fund, will act only onr. instructions in such form as may

be prescribed.

Requests from a member for the purchase of foreign exchange

from the Fund shall be consummated within on> business day

after receipt of the request, subject to I-4 below, except in

special cases which the Executive Board may indicate specifically.

A member shall notify the Fund five days in advance of

the date on which it wishes to have cansunmrated any proposed

purchase of foreign eschange that would increase its purchases

by 54 during the thirty-day period ending on the proposed date

of consummation. if such notice is not given the Fund may post-

pone the consumnmation of the transaction for five days.

When a member expects to purchase from the Fund, in a single

transaction or a series of transactions, an unusally large sun

of any other membor ts currency (unusally large relative to the

Fund's holdings of that currency), the member shall give the

Fund as much notice of the proposed transaction or transactions

as can reasonably be effected.

The Fund shall inform a member promptly when the Fundfs

holdings of its currency exceed 185% of its quota, and when its

acquisitions of currency during the preceding year exceed 22% of

the member's quota (provided its holdings exceed the quota).

(A.A. v - )

I-i 1

2

3

4

i-2 5

6

7

8

9

I-3 10

11

12

13

1-4 14

15

16

17

18

19

I-5 20

21

22

23

24

25

I-6 26

27

28

29
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Gold.

I-7 30 (Provisions dealing with transactions in gold, the

31 price to be paid for gold and charges for gold transactions

32 are in the process of preparation.)
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(Bsniwd June 25. I9)

- rr

r-1 sochng

I-'3 t~rratst A t, vrr"rncr, of fonireo eebar ift aenrbms

with Artiel. V, Inftin 3. sall be dalt w1th in 1riarity at

their re0opisw bh thie Pone amd 9tth a dslay of tvo vorking

dayt frot t. flate of their ncmpptian if the real? has in Its

posonsi'n in tingle, frnm a snffrlentt mnset of the rne#nira

nrfllaCy

1Wi ITf teh hftr lPr nit IAe In Its pis44miin In lIjqm4 fin

a ruficiei'tl lane o ount of thn rtjl94 cnuenc, it shell

be rnltted a Nfrtl>r 4t9y of three mar nking days in o r to

nest r"Inpsts for pntrbas of that errnery.

1-5 loolsrr t,&fl eapdeirv tr Ipfors the Nnse at least tin y.

btforn nrcqpzintt the jnre½%mve of fortir# 4mchpn1 of an ntaslly

large stu relati,, to the 4 ota of the member whoa, mnrtre it

requested.

r-6 naen the T~4 s holdings of a ss ennrnc eoxed

1851 of it. quota or wbn tts boldigs, if they a" g nter thba

the qotse, increnn '1r meo than a$ of the qaota 4nrfi a parted

.f 50 day, tb. flm. shall proastly nfrrm the meber canoerna



INTERNATIONAL MONEOY FUND

TO:

(- Mr. e-�__r r 918__-_- -___918

Roo..ml

~Room)

FROM: L. Shaahan 926

Room



(ineiws June 28. 19&4)

it-3 bqrPst &or th# puroPKnM of fonrele .bdt in sccoar~et

twith Artiale , sectioa 1. hll be ealt with ia pririty of

their ren tta- by the Ta4 at with a 4.y of two wrkag

days from tl date of thslr noeetioan If the lad hba In it

posmnioa in liqu ofd a o attm sfiint ewt tofe % nui

1.4 tf the uhad dome not have in it poynsoian In 14uLi tod r

a nfficitl krr ANt of the rnI~n d urrnq. it ahall

be prittet a further lay of there wOrkt4 days in erdor tO

mleet rotastn fr prcahars of tht owmq.

1-5 Mobs" hall tea vor to iufen the ht at latit flv, bf.

before requesttg the rate o faetiAs ,ztw of an unmrvaU

lar ago relative to the quota of thn tqabc vbn anrn is

14 Wawn tbh eft's hotling of a fee curny c a

18% of its quota or Aato itt hobldIS, if they arn greter ta

the quta, meee V moe un -% ef ae qta t.ring pa vete

of " dyo, Mthe Ts4 all gmalt, infosr the arar .onrn
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Draft ic 1
June 17, 1946

I - oI4 TraIcottions

1r- 1 No mmnbor sh11 buy or sell Coli from or to any other

2 nomnbor, or the govornmnnt or central bank of a non-member, for

~ any mnmb r currency at a price that differs from the agrc4d

4 prity for th:t currency by more thnn a pcrccntago to be pro-

5 scribed by the Fund fronm tim- to tine for the currency of each

6 mumbcr. (UAl IV-2)

1-2 7 Bach membcr shall report to the Funid every month al

8 tranooctions undtrtaken by the rmmbor, its fiscal agoncies md

9 rip orting banks for thu purchasc or s.lo of gold, includirn

10 nwly-:nincd gold purchvscd fron its nationils, at any price

11 differili; from rarity by moro than a pcrccitago to tbe prscribed

12 by twhe Fuid frcr ti:L to til e for the currcloy of cach nriomu r,

13 If transaction s in gold contrary to th. laws of any mibmcr

14 takcc place within its territories, the :lex'cr shall report to

15 the iund ovary montri, or at such shorter intcrv'ls as the Fund

16 :vay request, an tsti'atc of the volitc of such trns-cti-ns rtnd

17 th. !ricos at which the bulk of tho:u are c. nsuinato2. (kA IV-2)



Draft io. 1
June 17, 1946

I " Gqld Transactions

I- 1 No member shall buy or sell gold from or to any other

2 member, or the govorimvinr Or central bank of a non-member, for

3 any member currency at a price thet differs from the agreed

4 parity for that currency by moro than a percentage to be pro-

5 odribtd by the Fund from time to time for the currency of each

6 moi;ibor. (QU IV-2)

I-2 7 Etch member shtll report to the Fund every month all

8 transoctions undtrtaken by the nmeber, its fiscal agencies and

9 reporting bankrs for tim purchaso or sale of gold, including

10 nmwsly-rmincd gold purchased fron its nationals, at arny price

11 differing from parity by nmro than a percentage to be proscribed

12 by tihe Fund from tLse to tire for the currency of each nm.bor,

13 If transactions in gold contrary to the laws of any rmLlbor

14 ta-k place within its territories, the mca.fbor shall report to

15 the Fund every month, or at such shorter intervals as the Fund

16 :ay requost, an estimate of the volume of such transtctioiIs aind

17 the prices at which the bulk of the: are cnswlnatccd. (Ae IV-2)


