24 Hy comnmts on individual parsgraphs are es followss

B.1l. It chould be sufficiont for the Fund to notify the agreed
par valuog ndmhnqmuyhmmtowcrumaﬁmtw
O0CUTe

B 2. The Operations Division rhould be in pospession of this
infornation cnd in this esse tuo, notification ulght serhape be
limited to elterations in ostablished rates,

B 3. It will be realised that the ywice of zold is dependent
also upon insurines, freight nd dabling costs, the aggregute of
which may possibly exceed the 1% here mentioned,

B4 I do not like ths word "contemplates® although I realise
that the purnose is sound enough in wishing to receive sdvence
informetion of gold moven mts,

B 6, The reference to “time Bbills of exshenge” is eonfusing, as
alos—en ruch instrummts weésh are now neerly always negotictod
mmamwdmmwmmommmplm,o.g.
foreign bills eirculeting in the London Discount Harket are all
drosm in pterling, Comseqnuently the rate is depensdent upon a
tronsfor risk rether thun am exchange risk, Furthernore, I am not
sure how the srovicions of this peragreph would asply to a forward
purchese, say, twelve or sightoea momthe shead., I think thet we
thorofore have to elaborate concidersbly in detaile—a tosk which
I would rather leawe to the Opcretions Pvicion;or cut thege
references drasticully,

3. For the recpons stated above, I am in favour of telescoping
ir, Harry D, Waite, most of/
Chajirman
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most of the succesding parugraphs end of abundoning the iatention
of trying to fix the ten<day snd twenty-day -eriod,

de I have prepared a short altemative to Section B which is
attached, Whatover ite werits or desorits, 1t may be useful to
you and the Committos Af cnly es & docunmt of comparison sud to
show which way ay mind is wrking. I do not think that any reslly

g

amontel polnt is omitted from it, But I should be grateful to
have the views of the Conuittee, who may regard 1t as over-comprecsed.

lr. Harry D. "hite,
Chalirsan,
Bub=Comnittee on Draft Rules snd Reogulationse

Coples tos ¥r, Koo
Mr. Santos-Filhos
iy, m
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B. Par yeluep and exghange retes.
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terthownrnuuatmm All agreed varlations ghall
be slaliarly publiched, and the Pund shall also drev the at

of other cesbors to sny variation in exchange rates in shich i¢ ) ©
bse not coacurred,

B2 It shall be the duty of mesbors to arriage through thedr
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narket rates of currencles bought and seld in thelr territoriss

is sade available to the officers rmm_{a&m
Mmumum&mmmwmmm
\gmutmucmw *ith the wenber bave fuiled to sroduce
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actions in “oreign exchongs prescribed by the Mund and to Artiele
XIv,

B 3. !htntn"orrmﬂmhmpmnsm-vwm
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spot rates for o similer troncaction w Mm

In conricdeping whether o mtomromtotheunnitam..lm
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i qumun B3 edove shell apply, mutatis
satandis, to gold tremsacti aht:‘mmbu-orinmmumm
of nomberg/
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toelr mcnotary authoﬂtiurm buy mad sell gold sithian the o gy oK ot

srescribed linits (Article IV Seetion 4(b))e 542/ 45/ Guungl , mioen '—;7—1—: '
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exohange rltam,{ar say cl: s of tre auctu’s which Jiffer from
arity Ir -6r¢ nan t.ha *&reacrihd nrgi.n 1t shall In"om ‘he
Faad h}#onr vithin one mounth of ngrommt on ,,na-‘t.iu, with a
mhent of its reuscas for ddng 00s The .mi.»tm of B2 and

,13 shall ﬂ/”?hn as wppropriate,

Kl‘. Wﬂm degiring to chongs the ey
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cunstences allow, r-n: na’" é’nllu.‘l.t @ full and reansomed statesent Saet wﬁ[ o A s iy

such o chenge ic nmmry to ee:met. fundznontal disequilbrium. s -
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Ir the Pund g}m&u&hw rearing the gecbarts

cige c-atiaues-teo-ohject, s written statenent .f the Fundig
objaction: chell be glven to tho mosber \nd-eizculoted to other
ua;f‘j —Friput pFejuiles to Wy Teeliion B The EEseutive..

_Directors under Articte IV Soction 6 the difference of opinion
shidd be-Merought-DRFGFS Ghe next mesting of the Governors wioss
in the scantime Lt hes benm Fogolveds

B 7. If a nenber proposing a change in the par value of ite

eurrency/




Pur values and exchange rates, - ) - S5th June, 1946.

curreacy is of opinion that the chamge will not affeet international
trensactions, it shall submit evidence to suoport its contention,

B 8. There the Articles prescribe 2 tine linit within shilch

the Pund sust indigats its views, the neaber is wntitled to assume
that the Fund does not objeet Af it has received no roply ithin

the stated perlod,




