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. - %ised Draft
Adgust 13, 1946

I - Fund Transactions

General
Fach member shall designate a fiscal agency for its
transactions with the Fund, in accordance with Article V,
Section 1, before its subseription becomes due, and may
change the agencéué;;ﬁotifylng the Fund. (AA V-1)

Foreign Exchange J,,-»f‘“f

The Fund shall sell foreign exc gE’Egr gold or
currency only on the basis of q/§:g;i:: inverified cede
from the designated agency, and the agency, in its operations
on behalf nf the Fund, will act only on instructions in such
form as may be agreed upon.

Requests for the purchase of foreign rxchange in accord-

bu_,f.uﬂ II
ance with Article V, Section 3, sholl be deedt with im—priority

:T‘\t J' - (1. ey ",i | .
ofww wattt a delay of two working
days from the date of their re-mp‘bion,,’ig-wm
posgession—in-tiquid-form s sufficient amount of tHe required

currency.

If the Fund does not have in its possc°sion in liquid form
a sufficiently large fﬁount of the pequired currcncy, it shall
be pepmitted a furtﬂér delay of three working days in orﬁer to

meet requests for purchases of that currency.

When a member expects to purchsse from the Fund, in a

single transaction or a scries of transactions, an unusually
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large sum of any other member's currency (unusually large
relative to the’Eundls—hotdings of that currency), the member
shall give the Fund as much notice of the proposed transaction

or transactions as can reasonably be effected.

Gold

(Provisions dealing with transactions in gold, the price
to be paid for gold and charges for gold transactions are in
the process of prcparation.)
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Qvi sed Draft

August 13, 1946

I - Fund Transactions

General
Fach 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
change the agency by notifying the Fund, (AA V-1)

Foreipgn Exchange

The Fund shall 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 agreed upon.

Requests for the purchase of foreign exchange in accord-
ance with Article V, Section 3, shall be dealt with in priority
of their reception by the Fund end with a delay of two working
days from the date of their reception if the Fund has in its
possession in liquid form a sufficient amount of the regquired

CUrrency.

If the Fund does not have in its possession in liquid form
a sufficiently large amount of the required currency, it shall
be permitted a further delay of three working days in order to

meet requests for purchases of that currency.

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

single transaction or a series of transactions, an unusually
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large sum of any other member's currency (unusually 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.

Gold

(Provisions dealing with transactions in gold, the price

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

the process of preparation.)
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Draft No. 3
July 30, 1946

I - Fund Transactions

Generszl
Fach member shall designite a fiseal apgency for its
transactions with the Fund, in accordance with Article ¥V,
Section 1, before (whkem) its subscription becomes due, and may
change the agency by notifying the Fund, (AA V-1)

Foreign Exchange

The Fund shall (wddl) 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 en

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

as may be sgreed upon. (preseribedy)

nequpsta~lnwr4r4n.h-r lor the purchase of loroizn ax- ,
4 * z 3 ( —f‘ 5 ot J g 4.

chan{'e fmihe iund_shull be. cmum.tad.wit.hin m__hu.s&neea

.-__..l ¥ $ u" sl il Fria? \r '..i' P :

day :.i‘t.rr receipt of the re;uast, subjeet tcrI % ’oehwr-mupt

) o, P, o

1&3930191 caaea which Ll:.e Eaecutive Boap\. my im“ioato-apanlﬁ.g&lh

i ol

N ._,._r Al B iy N wad
Aemanber &h&ll neti{y the-}ﬁnd fiva daks—iﬂhhﬁvﬂﬁté“ﬂf

v ackhinc Wed o funidhe

ntu: L.ate on uhic.l: it ..ishsa ta hm-e coneu-m.t.od any nropocod

. ‘ i
ek AL | “EZX pa !l L AW }u el Y v I *“»‘\1

purcms.ae of fore.i..,n axéhan,ze thm would 1ncrehsw 1%- varchasés
NS S VR NP Y

by-5 percant uur*ng the thirty-dey pertor endiag onthe sroposed

date of consummation. —If such notice-is-net given the Fund may .

pestpene the-c¢onsummation-of-the transaction for-five-days.

When a member expects to purchase from the Fund, in a single
transaction or a series of transesetions, an unuqﬁlly large sum
of uny other member's 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.
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(The—Eund-shell-iaferm-a—aomber-spometly-whan—the-Fundle
Hadritart-adiotbs—Gniscneroemgoen-ddiocengentogimdbeosngbn g —nae
et f ek @Rt R L ORE - EHE F R B — bt a st ke pregeddn Y anE
EXQeedmded — ATt i —bEemRenberla—Guata-{provided-dte-helatags

exQeed—tho—guotal), (Ar-V-3})
Gold
(Provisiong desling with transactions in gold, the price

to be pald for gold and charges for gold transactions are in

the process of preparations)




Draft No. 3
July 30, 1946

I - Fund Trensactions

General

Laeh member shall designate u fiscal agedey for its

Lon ]
I

—
—

2 transgsactions with the Fund, in seccordance wWith Artlcle V,
3 Ffection 1, before (whem) ita subgcription becones due, and may
4 chinge the ugéney by notifying the Fund. (AR V-1)

Forelgn Exchunge

-~
I

nN

Wh

The Fund ghall (wild) sell foreign excheznge for gold or
6 curreney only on the basis of ¢ requegt in verified code froam
7 +the designated agency, and the agency, in its operations on

8 behulf aof the Fund, will act only on instructions in such form

9 as muy be agreed upon, (preseribedy)

I-3 10 Hequests from & aember for the purchase of foreign ex-

11 change from the Fund sghall be consummated within one businesgs
12 day after recelpt of the request, subjeet to I-4 below, except

13 1in special cases which the Executive Board may indicate specifically.

I-4 U A member shall notify the Fund -five days in advance of
15 the date on whiech it wishes to huve consummuted any proposed
16 purchage of Torelgn exchange that would increase ‘its purchases
17 by 5 percent durlng the thirty-day period ending on the proposed
18 date of consummation. If such nolice is not given the Fund may

19 ostpoone the consummation of the transnction for five days.
p £ J

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

-
¢
n
N
o

21 transscetion or & serleés of trahsacilons, an unusally large sum
22 of msny other nember's currency (unusally large reélative to the
23 Fund's holdings of that curreacy), the pember shall give the

24 Fund as much notice of the proposed. transaction or transactions

25 as can reasonubly be effected.
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(2-6) 26 (The-Eund-shell-inform—s-acmber-proapbly-whea-the-Fundle
27 motdraps—a+—iie—eur-cner—eR@eei-tob—erasnt-gi-fhE——n0bay—aRd
27 whHea-thf-seqeisdlions-er-curraner—darias-the-progeadag-year
29 ex@ecd-di-perceni-af-ihe-acaberls-guetn—{provided-ite-heoldinge
30 eneeed-tha-quatal). {(AA-V-3})
Gold
I-6 3L (?rovisions dealing with transactions in gold, the price

32 to be paid for gold and ehsrges for gold transuctiona are in

o

33 the process of preparation.)




Draft Bg. 2/
July , 1946

I -~ Fund Transactions

General

I-1 1 Each member shall designate a fiscal agency for its
2 transactions with the Fund, in accordance with Article 7V,
3 Section lfgkinh_its subscription becomes due, and may change
4 the agency by notifying the Fund, (A.4. ¥ = 1)

Foreizn Exchange

1-2 5 The Fundfﬁ&&i—sell foreign exchange for gold or currency
6 only on the basis of a request in verified code from the
7 designated agency, and the agency, in its operations on behalf
8 of the Fund, will act only on instructions in such form as may
9 be'%wé;anhinéx
I-3 10 Requeste from a member for the purchase of forelgn exchange
11 from the Fund shall be consummated within onc businese day
12 after receipt of the request, subject to I-4 below, except in
13 special cascs which the Executive Board may indicate specifically.
I-4 14 A member shall notify the Fund five days in advance of
15 the date on which it wishes to have consummated any proposed
16 purchase of foreign exchange that would increase 1ts purchases
17 by 5% during the thirty-day period ending on the propoeed date
18 of consummation., If such notice is not given the Fund may post-
19 pone the consummation of the transaction for five days.,
I-6 20 When a member expects to purchase from the Fund, ;nvg gigg;e

21 Er%ngaction or a series of transactions, an unusally large sum

22 of any other member's currency (unusally large relative to the
23 TFund's holdings of that currency), the member shall gilve the
24 TFund as much notice of the proposed transaction or transactions
25 as can reascnably be effected.

I=6-| 26 |_The Fund shall-inform a member-promptly when the Fundls

| 27  holdings of -its curreney TxcTed-3e5%-of 4ts quota, and when its
28 acquisitions of currency during the preceding jear-execeed 23% of

29 the member's guota (provided 1ts holdings excced the quota),

|
b

(hihy V=3 )
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30 (Provisions dealing with transactions in gold, the
31 priee to be pald 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. (.4, V =-1)

Forelgn Exchange

The Fuﬁd will 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 preseribed,

Requests from a member for the purchase of forelgn exchange
from the Fund shall be consummated within one busineses day
after receipt of the request, subject to I~4 below, except in
special cascs 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 consummated any proposed
purchase of foreign exchange that would increase 1ts purchases
by 5% during the thirty.-day period ending on the proposed date
of consummation., If such notice is not given the Fund may post-
pone the consummation 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 sum

of any other member's 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 reascnably be effected,

The Fund shall inform a member promptly when the Fund's
holdings of its currency exceed 185% of its quota, and when 1ts
acquisitions of currency during the preceding year exceed 22% of
the member's quota (provided ite holdings exceced the quota),

(AAe V=3 )




30 (Provisions dealing with transactions in gold, the
31 priee to be pald for gold and charges for gold transactions

32 are in she process of preparation,)
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General
Each member shall designate a fiseal agency for its trans-

actions with the Fund, in sccordance with Article V, Sectien 1,
when its subseription becomes due, and may change the sgency by
notifying the Yund. (AA v-1)
Foreign ixchange

The Fund %ill sell foreign exchange for gold or cwurrency
only on the basis of a Pequest in verified code frém the designated
agency, and the ageney, ﬁitlopontimmhhauotthuhmd.
will act only on instructions in such form as may be prilerlbod.

hequests ﬁuuiﬂhrtorthnpuﬂhﬂot!‘énignum
from the Fund shall be consummated within one business day after
receipt of the request, subject to I-4 below, except in special
cases which the Executive Board may indicate -pm.n:nn'r.

A member shall notify the Fund five days in advance of the
date on which it wishes to have consummated any proposed purchase
of foreign axchange that would increase its purchases by 5% during
the thirty-day period ending on the proposed date of gonsummation.
If such notice is not given, the Fund may postpone the owm
of the transastion for five days.

m:mrmwuummmm,mau_&

transsction or a series of transactions, /ever-s-ten-day-peried/
an unusually large sum of any other member's currency (unusually
large relative to the Fund's holdings of that curveney), the member

shall give the Fund as much notice of tihe proposed transaction or
transactions &s can reagonably be effected.
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The Fund shall inform a wember promptly when the Fund's
holdings of its currency exceed 185% of its quota, and when
its acquisitions of currency during the preceding year execed
227 of the member's quota (provided its holdings exceed the
quota). (AA v-3)

gold

(Provisions dealing with transactions in gold, the price to be
paid for gold end charges for gold transactions are in the process

of preparation.)
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AMTNDHZNTS PROPOSED 7Y M. de LARGENTAYT

(Received June 28, 1946)

1 - FUND TRANSICTIONS

Gomoral
I-1 Yo change
Forelen Zxchanze
1-2 ¥o change
1-1 Recnests for ths purchage of foreign exchance in accordance

with Article V, Section 3, shall de deslt with in priority of
their reception by the Fund and with a delay of two working
days from the date of their reception if the Tund has in its
posgession in ligquid form s sufficient amount of the required
ecurrency.

T=h If the Tand does mot have in its possession in liguid form
a sufficiently large amount of the reqmired currency, it shall
he pernitted a farther delay of three working days in order to
meet requests for purchas-z of that currency.

I-5 Memhers shall endeavor to Inform the Fund at least five days
before requesting the purchase of foreism asxchenge of an unusually
large sum relative to the guota of the member whose currency is
requegtad,

1-6 ¥hen the Pund'g holdings of a member's currency sxceed
185% of its guota or when its holdings, 1f they are greatsr than
the gquota, increase hy more than 20% of the quota during a peried

of 300 days, the Tand shall promptly inform the member concerned.




. INTERNATIONAL MONE(JY FUND
DATE_7/1/46 __

(Room)
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I-5

I-6

AMTHDMENTS PROPOSED RBY M. de ILARGENTAYR
(Regoived June 28, 1946)

1 - JUND TRANSACTIONS

No change
ZXoreism Txchange

Yo change

Requogts for the purchase of forelgn exchange in accordance
with Article V, Section 3, shuli be dealt with in priority of
their reception by the Pund and with a delay of two working
days from the date of their reception if the Fund has in its
posseasion in liguid form a sufficient amount of the required
currency.

If the Pund does not have in i%s possession in liguid form
& sufficisntly large amount of the required currency, it shall
be peraitted a further delay of three working days in order teo
meet requeagts {or purchas~a of thnt currenay.

Hembers shall sadeavor to inform the Fund at leagt five days
before requesting the purchage of foreism exchange of an unususlly
large gum relative to the guota of the member whoge currency is
requegted,

Yhen the Pund's holdings of a member's currency sxceed
185¢ of its quote or whem itg holdings, if they are greater than
the quota, increase by more than 20% of the gmota during a period
of 300 days, the Pund shall promptly inform the member concerned,
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I-2
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Bach member shall designate a fiscal agency for its
transactions with the Fund, in accordance with Article V,
Section 1, when its subscription bewmes due, and may
change the agency by notifying the Fund. (AA V-1)

Foreign Exchange

The Fund wil] sell foreign exchange for gold or currency
only on the basis of a request in verified cede from the
designated agency; and the agency, in ﬁl operations en
behalf of the Fund, will act only on instruetions in such
form a® may be prescribed.

Requests from a member for the purchase of foreign
exchange from the Fund shall be consummated within one
business day after receipt of the request, subject to I=h
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 consunmated any proposed
purchase of foreign exchange that would inecrease its purchases
by 5% during the thirty-day period ending on the proposed
date of consummation. If such notice is not given, the Fund

may postpone the consummation of the transaction for five days.

Vhen a member expects to purchase from the Fund over a
ten day peried an unusually large sum of any other member's
currency (unusually 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,
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27
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32
33

The Fund shall inform a member promptly when the Fund's
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). (AA V-3)

Gold

The Fund may buy gold from any member at any depositary,
The Fund shall make a small charge to be known as a handling
charge. The handling charge shall be the same at all depositaries
and shall be at least enough to cover the cost of handling.
The Fund may also buy gold at other centers but in such event
it may require a member to pay an additional charge to cover
the costs of transfer to the nearest depositary. (AA V-B(a))

A sale of gold to the Fund for the purpose of purchasing
foreign exchange from the Fund shall be considered a sale of
gold and an exchange transaction for the purpose of imposing
charges. (AA V-8(a) and (b))

No member shall buy or sell geld from or to any other
member, or the government or central bank of a non-member, for
any member currency at a price that differs from the agreed
parity for that currency by more than a percentage to be
preseribed by the Fund from time to time for the currenmcy of
each member. (AA IV-2)

Each member shall report to the Fwid every month the
aggregate of transactions undertaken by L.e member, its fiscal
agencies and reporting banks for the purchase or sale of gold,
including newly-mined gold purchased from its nationals, at
any price differing from parity by more than a percentage to
ummwmmrmuuuunzcmw
of each member. (AA IV-2)
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If transactions in gold contrary to the laws of any
member take place within its territories, the member shall
report to the Fund every month, or at such shorter intervals
as the Fund may request, an estimate of the volume of such
transsctions and the prices at which the bulk of them are
consumnated. (AA IV-2)
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Droaft Neoy 1
June 17, 1946

I ~ Goid Transactions

No mecmber shall buy or scll gzold from or to any other
membor, or the govermmcnt or central bank of a non-member, for
any member currcney at o price that differs from the agrocd
parity for that currcncy by morc than a percentage to be pro-
scribed by the Fund from timc to time for the curroncy of cach

member, (AA IV-2)

Each member shall reoport to the Fund cvery month all
transactions undertakon by tho momber, its fiscnl agencics and
reporting banks for the purchase or sale of gold, including
nowly-nincd gold purchascd from its nationals, at any price
differing from parity by norec than a percentage to be prescribed
by the Fund from tinc to tinc for tho currcney of cach nomber,

If transactions in gold contrary to thc laws of any ncuber
take place within its territories, tho ncember shall report to
the Fund overy month, or at such shorter intorvals as the Fund
nay roquest, an cstinate of the volune of such transacticns and

the prices at which the bulk of then are consunmated, (AL IV-2)
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Droft Ne, 1
June 17, 1946

I ~ @gld Tronsoctions

No member shall buy of scll zold from or to any other
membor, or the govarnmcni or central bank of a non-member, for
any member currcncy at o price that diffors from the agreced
parity for that currcncy by morc than a percentage to be pre-
gdribed by the Fund from timc to time for the curroncy of cach

member, (AA IV=2)

Each member shall rcport to the Fund every month all
tronsactions undertaken by the member, its fiscel agoncics and
roporting banks for the purchasc or salc of gold, including
newly-nincd gold purchascd from its nationals, at any price
differing from parity by morc than a percentage to be presceribed
by the Fund from timc to tine for the currency of cach necmber,

If tronsactions in gold contrary to thc laws of any ncuboer
take place within its territorics, the ncmbor shall report to
the Fund overy month, or at such shorter intervnls as the Fund

nay request, an cstinate of the volune of such transacticns and

the prices at which the bulk of then are consurmated, (AL IV-2)




