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MONEY FUND DELA

It Would Speed World Ba
and Give It Interim Function

of Companion Plan

ASKS STUDY FOR CONGRES

Suggests Two Alternatives t
Final Approval of Bretton

Monetary Program

oeria! mnT~. Nkw ¥Oark ~~,
WASHINGTON, March 25-Th

Chamber of Commerce of th
United States in a report of t
finance committee approved by
the Board of Directors, endor
today participation by the Unit
Sttes in the International Bank
but urged that Congress defer
tior on the Monetary Fund p
posed by the Bretton Woods con
ferene.

The American Bankers Aesoci
aton has approved the bank. bu
has urged ejection of the fun
and proposed that its functions
asslined by the bank

The chamber report endorses th
bank as an institution planned onI
strictly busines bsia" and on

which was adequately safeguarde
and had general support

Concerning the fund proposal I
expressed serious doubts'," It de-
clared that there was need for d-
Justments In domestic and inter-
national trade policies before the
setting up of 'am inlttuton, in
which the granting of credlts might
be regarded as somewhat auto-
rutic."

Wantm of "Crei Pufpa"
It said that the bank and fund

would require m eful integration
of their operations and that there
was "a serious question" with r-
spect to their possible operation
at cross purjoes"' because th. r/r
ferent regulations applying to
them.

The report cited '"widely differ.-
ing interprtations of the fund plan
in the United State and the
United Kingdom" and stressed the
dngb". rn`ing at, agreement
whloh eacah tMinls mean. ome-

Uuing dlfirent.'

After staterment of the endorse- i
NAL49srhti patilon in the bank,
the report urged theieowing:

That th, board of ge or of
te bank make a studY of the ques-

ILn or nmnortary stabiiUizatlon with
a vie wto sLbmission of recommen-

i lions to the nations concerning
i any n eesa. ry broadening of its
T[ er to include the negotiation
: sttbilization agreements and ar-

r.tgenients for stabilization. (b)
the international Monetary Fund,
or I,) some other mechanism, wth

operations of the fund or other
agency properly integrated with
those of tbe bank.

"That the bank assume such in-
terim stabilization activities, In-

cluding agreements and loans as
may be permitted by its articles
of agrement. I. which give definite
aithorization for loans and guar-
antees il special eircimsttlces for
purposes other than specific
ipoject8s of reconstruction and de-
v'elopmean

Would Wait on Study
'That Congress defer action on

the participation of the United
States mJ an International Mone-
tary Fund pending submission of
recommendations by the board of
g.oernors of the bank with regard
i, the stabilization of exchanges."

Ihe report aser-ted that the
bank could be set up more speedily
nnder L this proglam "than If im-
mediate arlion by the nations on
dth insittitutions were needed."
'Apprthenslon is expressell," it

stated. that the extreme flexibil-
ity in exchange rates tinder the
flnld mechansm, together with the
authorized continuance of ex-
change controls and bilateral
agreementh during the post-war
transition period, would result in
further instability of currencies
arid that stability would not be
obtained."

Before the fund could operate
succssfully, the report contended.
adoption of certain domestic and
international policies by all mem-
bet'r wiiuld be needed

First of all," it proceeded.
"there must be aurance of peace
International stability of ex-
changes will occur only when
sound fiscal and economic policies
have been established by the ia-
tions and when the more presing
political problems have been
solved. Among the suea .res
which would eontrlbutet3kffVmI1ed
are a post-war balancing of budg-
-a and avoidanie of inflationary
policies."
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