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CORRIGENDO

On pt, it, ilct fourth line, the
word "ant", md insert after the words
"as ,-luwx B" the folloiaing p.ragraph:

"Sumnary of the.,groxrcents
in Annex A and Annex B, vtich
is attachod hereto as Annex C."

On pare 13, in Resolution I, last
paragrmph, change "tStcering Co;mmittee"
to read "Coordinating Conmitte".

On page 17, in Resolution VTITI,
paragraph 2, change the word "Chairman"
to "President".

On title page of Annex C and in the
title on page C1 chrne "Agreement"
to "Agrrenemnts"°

On pa»o 1327 opposite "Union of Soviet
Socialist Rupublics" change "90CC" to
"1.200" and after "Total" changeo "8800"
to "9100" 1



UN.MIrb Nal oNS jLOLNETARY AND FINANCIAL CONFEIIENCE

41~ ~ j~BDretton Wood>, New Hampshire

July 1 to July 22, 1944

FINAL ACT

The G.enrneints Sf Austrli., BeLgiumi, Bolivia, Brazil, Canada,
- Chile, Chiina, Colombia, Costa Bica, Cuo, Czechoslovakia, Dominican

Republic, Luudor, Egypt, E1 S-lvador, Ethiopia; the French Delega-
tion; the Gov'rnar.ts of Greece, Guatemala, Haiti, Honduras, Iceland,
India, Iran, IrJq, Liberia, Luxembourg, Leico, iNetheriinds, New Zea-
lind, Nicargua, Norway, pnama, p'ra'gudy, Peru, Philippine Conmon-
wm.ith, Foland, Union of South Africa, Union of Soviet Socialist Repbb-
lics, United Kingdom, United Stttes of America, Uruguay, Veiezuela,
and Yugoslavia;

H1 ving accepted the invitation extended to them by the Government
of the United States of Amrirlca to be represented at a United Nations
Monetary and Financial Confernce;

Appointed tileir resCtiveo delegates, iho are listed below by
c )untries in the order of alphabetical precedence:

AUSTRALIA

Leslie G. Melviile, Economic Adviser to the Cor,ionwealith Bank of
Australia; Chirmana of the Delegation

James B. Brigden, Financial Counselor, Austriuian Legation,
Washington

Frederick H. 'iheeltr, Coa;onwe~th Department of the Treasury
Arthur H. T nge, Commonwealth Department of Exlternal Affairs

DELGIUM

Camille Gutt, Minister of Finance end Economic Affairs; Chainuan
of the Delegation

Georges Theunis, inilster of State; Ambassador at Lrge on spe-
cial nission in the United States; Governor of the National
Bank oS Belgiun

Baron IIervA de Gruben, Counselor, Belgian thnb ssy, Washington
B&ron RenC Boel, Counselor of the Belgian Government

BOLIVIA

LenM Bailividn, Financial Counselor, Bolivian EJbassy, Washing-
ton; Chanirman of the Delegation

BItAZIL

Prthur de Souza Cueta, M~inister of Finance; Chainnan of the Dole-
gatiun

FrI incisco Alves dos Sntos-Flho, Director of Foreign Exchange
ol the iBnk of Brazil

VaIentim Bougas,
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BRAZIL (Continued)

Vaientim Bougas, Coeitaiszion of Control of the Washington Agree-
Tbents and Cuon l¢ anJ,~lnancial Council

Eugenico Gudin Economic and Financial Council j nd Economic

Planning Conmittee
Octavio Buihties, Chief, Division of Economic and Financial Stud-

ies, Ministzy of Finance
Victor Azevedo 13astian, Director, Bznc9 da provincia do Rio

Grande do Sul

CANADA

-r ~ J. L, laley, Miristet of Finance; Chairran of the
Deiegation

L. . St. Iaurent, linister of justiq
D. C. Abbott, PBrliment.ry Assistdnt to the Minister of Finance
Lionel Chevrier, PtrliLentary Assistant to the Linister of

Munitions aind Supply
J. A. Blanchette, 4ember of parliancnt
W. A. Tucker, Member of Parliament
N. C. Cljrk, Deputy Minister of Finance
G. F. Towers, Governor, Bank of Canada
W. A. Mackintosh, Special Assistant to the Deputy Minister of

Finance
L. Rasninsk7, Chairman (Alternate), Foreign Exchange Control Board
A. F. 1. Plunrntre, Financial Attach4, Canadian ;mb-:sy, ¥ashtngtcon
J. J. Deutsch, Special Assistant to the Under Secretary of Sfite

of External Affairs

CHIIF

Luis Alamos Barros, Director, Central Bank of Chile; Chuiriin
of the Delegation

Germln Fiieoco, General Representative of the Chilitn Line,
New York

Arturo kaschke Tornero, General Manager, Central B.nk of Chile
Fernanrdo Mardones Roestat, Assistant General s gr, Chiloan

Nitrate and Iodine Sales Corporation

CHINA

Hsiang-jsi 1'ung, Vice President of Excutive Yuan riad concur-
rently Minister of Finmnce; Governor of the CeltrnLl Bank
of China; Chairman of the Dleration

Tingfu F. Tsidng, Cnie£ P1liticL $coreta& oi mbui Ye Yuan;
fonrmer Chinese Ambassador to the Union of Soviet Socialist
Republics

Ping-Wen Kuo, Vice Minister of Finance
Victor Hoc, Administrmtive Vice Minister of Foreign Affairs
Yee-Chun Koo, Vice Jinister of Finance
Kuo-Ching Li, Adviser to the Ministry of Fin nce
Te-Mou Hfi, Representative of the ini- A of Finrance in

Washington; Director, the Central Bakr of China and Bank
of China

Tsu-Yee Pei, Director, Siank of China
£s-Liang Soong, Getacral vanager, Mtrnufactuiers Bnk of China;

Director, tne Cintrl Bank of Chinu, Lr>ik of Cnina, and
Bank of Comnunications

COLOmbIA
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COLOMBIA

Carloe Llerae Restrepo, former Minister of Finance ond
*(~ ~ ComptroLler General; Chairain oi the leteet~on

Miguel L6pez Puntarejo, for:,wmr bsdadord t e-Ufnited
*r~ ~States Ma me.ger, Cuja de Cr4dito kgratio, Industrial y

Mine ro
Victor Dugand, Banker

COSTA hICA

Francisco de P. Ciutigrrez Ross, 0aMsmador to the United
States; forvuer Minister of Finance and CconacrcoJ

-r~ ~Chai.aan of the Delegttiou
Luis Decltrio Zi0-co CJstro, Dean, Facuity of Econcaic

Scinces, University of Costa Rica; former Minilter
of FiUnnce ~id Conrerce; former Minister of Fuulic
Education

Fsrnando MadiilI A., A-ezber of Board of Dinctors,
Chmnber of Conznerce of Coata Rica

CUBA

E. I. Montoulieu, ainist.r of Fi.n; Ctat; of te Del*altiOn

CZECHOSLOVAKIA

Ladislav Feierlnbnd, Uinister of Finance; Cuinnt of the D1eJo
I J~tJan 4idek, [iniatry of Fintnce; DeptZ_ l2i n 9t? D tietlion

Antonfn Basch, Departrent of Econorics, Colunlio UnIversity
Josef T.inE, Director of tnh Czechoslovak Economic Service in the

United 3tatt of Aierica
Ervin Hexnez, ilrisJor of Economics 4nd Politicil Science,

University of North Carolina

DOMINICAN RFEPUBLIC

AnseLmo Copello, Asbasssdor to the United States; Cim!nn of tn
Deleg Lion

J. . kodriuez, Minister Counselor, iniba$ of the Dirinican
Republic, Wasnington

ECUADOR

Estelbn F. CGrbo, iinancial Counselor, Ecuadoran F~bassy, Washlnot N
Chaimnn of the Deleration

Sixto E. urn alln, inister Counselor, Ecucdoran Embasiy,
Wasiiington

Sarny Lacwa(rq Bey; Chair rj of' thj Dleation
Mahmoudi Saleh El F,7la7
Ah;aed Seiim

EL SALVADOR

Agustrn Alfaro Moran; Chairman of the Delego1tiqn
Radil lmkcro
Vfctor Manuel Valdes

ETHIOPIA
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COLOMBIA

Carlos Lleraa pestrepo, foraer Ainiiter of Finance ~nd
* Co~uptroltcr General; Ca oe t

Miguel Ldpez Puna~rejo, for --sr mubas.ador to tei United
States Marjger, Cuja de Crfdibo Agratio, Industrial y
Minero

Victor Dugand, Banker

COSTA RICA

Francisco de P. Gutierrez Ross, 4rbansador to the United
Stites; former Minister of Finance and Cunarco;
Chai"nm of the Detegatioii

Luis hemttro "ioco C&.ltro, e ~n, aclty of Econiic
SciLncs, University of Costa PRc$; fooier kinister
of Finance td Conmnerce; former ainiater of FuDiic
idacation

Farnando MiL& a1 A., Wkznber of Board of Directors,
Cham;nber of Conrterce of Cots a ica

CUBA

E. I. Montoulieu, Linistor of Finn; amu o thetizn

CZECHOSLOVAKIA

Ladisiav Feierabend, Middater of Fimce J Ch trmi t f th D*1gtAou
Jan Ulgdek, Uinistry of Finince; D etCnizLnv o tv .entin
Antonfn Rsch, Depyrtient of Economics, COLUWia t'niversity
Josef H.a, Director of the Czechoslovak Eccnicic Service in the

United 8L-tm of mncrica
Ervin Hexnex, prf'esuor of Economics &ad PoliticU. Science,

Univerciby of 4'brth Carolina

DOMINICAN REPUBLIC

Anselmo Ccpel1o, Arbassador to the United States; (hin in of the

ii. R. R[odrisuez, Minister Counselor, jEmbasy 0f the Dorwinican
Republic, tasiingtorn

ECUADOR

0 ~Estebazn F. CGrbo, FIinncial Counselor, Ecuadoran Ijvoassy, Washinae
Cbainm'n of the Delegation

Sixto E. Du'n Ballen, ainistor Counsclor, Ecu,dortn Enba.sy,
VWasiiington

EGYPT

Sara' Lacku4y Boy; Criof t Deeation
Mw;imoudi Saloh El Fg Pil%
!me[dm Selml

EL SALVADOR

Agutstn Alfaro Moran; Chainian of the Deiegwticn
radel (it, m'ro

Vfctor Maxuel Valdes
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£ilIOP IA

Blatta Ephrem Tewelde Medhen, Minister to the United States;
ChaiInan of the Delegation

George A. Blowers, Governor, State Bank of Ethiopia

FENCIH DELEGATION

Pierre tendes-France, Comisasioner of Finance; Chairman of the
Delegation

Andr4 Istel, Technical Counselor to the Department of Finance

Assistant Delegates

Joan de Largentaye, Finance Inspector
iRobert Lossd, professor of Economics
Rooul Aglion, DFgal Counselor
Anddr Paul >Maury

GREECE

Kyriakos Vanaressos, Covernor At the Bdnk of Greece;
mbassador iExtraordihary for Economic 4nd Financial
Mateore; Chairi?_ai of tho Delegation

AleArder Aryropoulos, ainister Resident; Director, Economic
and Cc :ercial Division, inr.istry of Foreign Affairs

Athanase Sbarounis. Director General, .inistry of Finance

GUATEmaLA

Wanuel Noriega Aorales, Postgraduate Student in Economic Sciences,
Harvanrd University; ChnirLfn of the DeLegation

HAITI

Andre Liautaud, Ambassador to tihe United States; Chairman
of tao Delegation

Pierre Chuvet, Under Secretary of State for Finance

HONDDUiEAS

Julian P. Ctceres, Xabessador to the United States;
Chairman of the Dileieataon

Magnds Cibxds$on, :fantger, Nrtional Bank of Iceland;
Chairnan of the Diei4ation

AsgeiFr isgirsso, anager, Fishery Bank of Iceland
Svanbjmrn FrLannsson, Chairman, State Commerce Board

Sir Jeremy Raismazr, Me:mber for Finance, Government of India;
Chaindan of the Dejegation

Sir Theodore Gregory, Economic Adviser to the Government of India
Sir Chintaman i, Deshmnukh, Governor, Reserve Bank of India

Sir Shanrmukham Chetty
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INDIA (Continued)

Sir Shenmukham Chatty
A. iD. Shroff, Director, Tata Sons, Ltd.

IHAN

Abel Hassan Ebtehaj, Governor of National Bank of Iranj
Chairmann of the Delegation

. . Aitftafl, Cpunselor,7Ir±ni~n Lz.tion, ... ington-
Hossein Navab, Consul General, New Yoczk
Thghi 8assr, Iradnin Trade .aid ~conouic Cng;4snibnet, ie, York

IRAQ

Ibrahim Kamal, Senator and fonrmer Minister of Finance;
Chairman of the Delegation

Lionel M. Swan, AdViser to the Ministry of Finance
Ibrahim Al-Kabir, Accountant General, 4inistry of Finance
Claude E. Loombe, Comptroller of IExchange and Currency Officer

LIBERIA

tilliam E. Dennis, Secretary of the Treasury; Chairman of the
Delegation

JameS F. Cooper, former Secretary of the Treasury
Walter F. Walker, Consul General, New York

LUXEOURG

Hugues Le Gallais, Minister to the United States; Chainian
of the Delegation

YEXICO

Eduardo Sudrez, Minister of Finance; Chairman of the Delegation
Antonio Espinosa de los Monteros, &xecutive President of

Nacional Financiera; Director of Banco de Mdxico
Rodrigo G6mez, Manager of Banco de MCxico
Daniel Costo Villegas, Chief of the Department of Economic

Studies, Banco de Mdxico

NETHERLANDS

J. W. Beyen, Financial Adviser to the Netherlands Government;
Chairman of the Delegation

D. Crena de Iongh, President of the Board for the Netherlands
Indies, Surinam, and Curagao in the United States

ii. Riemens, Financial Attach4, Netherlands Embassy, Washington;
Financial Member of the Nletherlands Economic, Financial,
and Shipping vAission in the United States

A. H. Philipse, Member of the Netherlands Economic. Financial,
and Shipping Mission in the United St tes

4EW ZEALAND

Waiter Nash, Minister of Finance; Ainister to the United States;
Chairman of the Delegation

Bernard Carl Ashwin, Secretary to the Treasury
Edward C. Fussell, Deputy Governor, Reserve 1onk of New Zealand
Alan G. B. Fisher, Counselor, New Zealand Le iono Washington

NICARAGUA
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NICARAGUA

Guillehno Sevilla Sacasa, ;cababsador to the United States;
Chairn of the Delettion

Le6n DeBayle, fornier TihbasuJdor to the United States
J. Jesds S~nchez Roig, fonuer Minister of Finance; Vice Chairman,

Board of Directors, National Bank of Nicaragua

NOMrAY

Wilhelm Keilhau, Director, Bank of Norway, p.t., London;
Chairnmn of the Deitoqn

Ole Colbjornsen, Financial Counselor, Norwegian Embassy, Washington
Arne Skaug, Commercial Counselor, Norwegian Eabasoy, Washington

PANNMA

Guillenno Arano, President, Investors Service Corporation of
Panwna; Cbhairnn of tQ . D satic

Narciso E. Garay, First Secrtary, Panaianian Embassy, Washington

PAbRAGUAY

Celso R. VelAzquez, Ambassador to the United States; Chairalan
of the Deloeation

NMstor . Cminpos Bos, First Secretary, Paraguayan Enbassy,
Washington

PERUI

Pedro BEeiltrin, Ambassador-designate to the United States;
Chairman of the Deieti uon

Manuel B. Licsa, Second Vice President of the Chamber of
Deputies; Deputy from Cerro de Pasco

Andris F. Dasso, Senttor from Lima
Alberto Alvarez Cflder6n, Senator from Lima
Juvenal Ionge, Deputy from Cuzco
Juan Chavez, Cinister, Commercial Counselor, Peruvian Embassy,

Washington

PHILIPP INE COIMONWEALTH

Colonel Andrts Soriano, Secretary of Finance of the
Philippine CommonweAlth; Chainmln of the Delegation

Jaime Bernandez, Auditor General of the Philippine Conaonwealth
Joseph H. Foley, Manager, Philippine National Bank, New York

Agency, Philippine Commonwealth

POLAND

Ludwik Orosfeld, Minister of Finance; Chairman of the Delegation
Leon Baraiski, Director General, Bank of poland
Zygmunt Karpihski, Director, Brik of Polnd
Stanisaaw Kirkor, Director, Ministry of Finance
Janusz Z6i.towski, Financial Counselor, Polish Embassy, Washington

UNION
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UNION CF SOUTH .<PRIGA

S. F. N. Gie, Minister to tho United States; Chaimran of the

J. E. ioliowa~', fccrctajy for ?irnance; Co-deceate

M. H. de Kot,4j .)cpu y Govlnorn of South African Sank; Co-delegtte

UNION OF OXiDST COCIALIST lPaUBLCS

M, 3. 3tepanov, Deputy Peoples Comnissar of Foreign Trade;
Chairnan of the DeleZation

P. A. Aaletin, Doputy People's Comziissar of PFinance
N. F. lechIflin, Assistant Chaisisan of the State Bank
I. D3. Zlobin, Chief, Moretary Division of the People's

Conmmissariat of Fiinance

iA A. Arutiunian, pofessor; Doctor of icoonoiscj; Expert-Consultant
of the Poop!l's CuiJ. ssariit for vorimn Affairs

A, P Morozov, >krtbcr of the Co!]egium; Chief, ,enetary Division
of the "*onlers CornissariLt for Foreign Trade

UNITED KIXTGDOM

Bohert Hrm, rtlimi.d Cr in-?m Treasr Reprencsentiative
in Vashington

Sir '4iifridl i .lly, nited indom, Tr asaur
Aigel Bmco mnald, Prcign Oifca
:Dunnis 7. Robcrtson, U;ited Kingdeom %rtasury

T iocl liobibint, Uur Cai>net Oificms
*Redvers Oies, Courselro, ritish b 3y, Vashington

UNITED ST.,T,~3 07 Ai,?2!O~

Henry }.oegeritheu, Jrf, ?scretary of the Tr>stury; Chainan nof
the o'l 4:t ion

Fired M. 'insron, Director, Office of Economic Sttilizution;
Vice Chtl rnrn of tle DeLoition

Doan Achcson, A isan S1crtary oi tate
Edward P. BroI n, pr si 4 en, First "ational 2xka of Chitage
Leeo T, Crowl;y, y ,ezjrisfrator, Pnreign Lconoijc 4 dninistration
Marriner S. Eccles, Chai~n, Board of Goverorst of the

Federal c&serve Sy7tei.
Mabel Newcvier, Profestor of Lcononics, Vassar {College
Brent Spene, liou!e of Rereenstativces; Chairat, Committee

on Bakiir ard Clurrency
Charles ¥. Tobey, Unit d' Jtates Senate; MWmbev, Comw;ittee on

Tanking aid Durrency
Robert F. gncr, UniV: LatLs 'onte; Caia Cornittee

on Banking -rd {Jurrency
Harry 3. WiAit , :ssistmt to th3 Secret ry of the Treasury
Jussu P. tlcott, House of prsoenLatiiivoes; lmbcr, Corrmittee

cn iPnking and furroney

Mariu L, Gzuru iiicvedo, Enc t, }inEistry of Fin.rce; Chairman
of' tha D]eg{stion

Hugo Garcia, Finaruicl .Attrch6, Urun¥ayan Lobassy, Washineton

ViiN ZU}Ti
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VE ME/UELA

Rodolfo Rojas, Minister of the Trcasury; Chairman of the Delegation
Alfonso Espinosa, Prosidcnt, Pernanent Committee of Finance,

Chianbe of Daputies
Crist6bal L. Mundowa, forner <ir.ister of the Treasury; Legal Adviser

to the Contral i! rn of Venezuela
Jos6 Joaquin Gonzale, Gorrondona, President, Office of Import

Control; Director, Central Bsnk of Venezuela

YUCGOSLAVIA

Vladtnir ?ybO, Counselor bttle Yugoslav Enbassy, Washington;
Chaila:mn of tile gation

Who rot at Brettoti Loris, New Haspshire, on July 1, 1944, urnder the

Temporary ! esidency o£ ihe HA ,rorable Henry Morgenthau, Jr., Chairman of

the Delest on of the (Iited [States of America.

The iHoriorabl Hele;rik de Ktiuffmann, Danish Minister at Washington,
tternded the Ina;ugural Plenary Session in response to an invitation of

Ihe Government of the United States to be present in a personal capacity.
The Conference, o:. the proposal of its Coimittee on Credentials, extended
n sinilar invitationa for hie remtlinirg ,essaoris of the Conference.

The Economic, Firnancia, and Transit Dnpartmrnht of the League of

Natio!s, the international I.abur Office, the United Nations Interim Com-
mission on Food and Agriculture, an, thj Uiited Nationas Relief and heha-
bilitation Administrationri woere each represented by onle observer at the

Inaugural Plenary Session. Their representation was in response to an

invitation of the Covernmen t of the United States, and either the ob-
servers or their alternates attended the subsequent sessions in accordance

with the resolnltioni presented Ty the Coimittee on Credentials and adopted
by th2 Conference. The otservwrs and their alternates are listed below:

ECONOMIC, FINANCIAI., AND TANlSI2T L)EPART'&MLT OP TH1 LEAGUE OF NATIONS

Alexander Loveday, Dirtector
Ragnar Nurkse; Altrniate

INTHNATIONAIL LABOR OFFICE

Edward J. Phelan, Acting Director
C. Wilfred Jonks, Legal Adviser; and
. . Riches, Acting Chiof, Economic

and Statistical Section; Alternates

UNIIEFD NA'1TONS INTERIM CO(MISSION ON FOOD AND AGRICULTURE

Edward 'centyman, Delegate from the United Kingdom

UNITED NATIONS REIEF AND REHABILITATION ADMIiSTRATION

A. Ii. Fejier, Genoral Counsel: or
:AIczyslaw Sokolowski, Financial Adviser

Warren Kolchner,



Warren Kalchner, Chief of the Division of International Conferences,
Department of State of the United States, was designated, with the approval
of the President of the United States, as Seoretary General of the Confer-
ence; Frank Coe, Assistant Administrator, Foreign Ecomonic AeiLnistration
of the United States, as Technical Secretary General; nid Philllp . Jessup,
Professor of International Law at Columbia University, New York, New York,
as Azsistant Secretary General.

The Honorable Henry Morgonthau, Jr. Chairman of tho Delegation of
the United States of America, was elect6Aed permanent President of the Con-
ference at the Inaugural Plenary Session held on July 1944L.

M. S. Stepanov, ther Chairman of the Delegation of the Union of Soviet
Socialist Republics; Arthur do Souza: Costa, the Chairan:i of the Delegation
of Brazil; Camille Gutt, the Chairman of the Delegationi of 3elgium; and
Leslie G. Melville, the Chairman of the Delegation of Australia, were
elected Vice Presidents of the Conference.

The Temporary President rppointed the following members of the General
Committees constituted by the Co:nference:

COmITTEZ ON CREDENTIALS

E. I. Montoulieu (Cuba), Chairman
J. . Boyen (Netherlanas)
S. F. N. Gie (South Africa)
William E. Dennis (Liberia)
Wilhelm Keilhau (Norway)

COMMITTEE: ON RULES AND REGULATIONS

Hsiang-Hsi K'ung (China), Chairman
Guilloermo Sevilla Sacasa (Nicaragua)
Ludvwik Grosfeld (Poland)
Leslie G. Mtlville (Australia)
Ibrahim Kemal (Iraq)

CO{ITTEE ON NOMINATIONS

Walter Nash (New Zealand), Chairman
Hugues Le Gallais (LuxembourgTZ
JuliA R. Cgceres (Honduras)
Magnis Sigurdsson (Iceland)
Pedro Beltrtn (Peru)

In accordance with the regulations adopted at the Second Plenary
Session, held on July 3, 1944, the Conference elected a Steering Committee
which wa3 composed of the following Chairmen of Dele$gtions:

Henry Morgenthau, Jr. (US.A.), Chairman
Camille Gutt (Belgium)
Arthur de Souza Costa (Brazil)
J. L. Ilsley (Canada)
Hsiang-Hsi K'ung (China)
Carlos Lleras Restrepo (Colombia)
Pierre Mendes-France (French Delegation)
Abol Hassan Ebtehaj (Iran)
Eduardo Sudrez (Mexico)
I. S. Stepanov (U.S.S.R.)
Lord Keynes (U.K.)

The
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On July 21, 1944, the Coordinating Comrittee was
constituted with the folloving membership:

Fred M. Vinson (U.S.A.), Chairman
Arthur de Souza Costa (Brazi)
Pingi-Wen Kuo (China)
Robert Moss8 (French Delegation)
Eduardo Suarez (Mexico)
A. A. Arutiunian (U.S.S.R.)
Lionel Robbins (U.K.)

The Conference was divided into three Technical Commissions.
The officers of these Comi~ssions and of thei- ,espective Com-
mittees, as elected by the Conference, are li . d below:

COmmISSION I

INTERNUATIONAL MONETARY FCND

Chairman: Harry D. White (U.S.A.)
Vice Chairman: Rololfo Rojas (Venezuela)
Rcorting Delegate: L. Rasminsky (Canada)
Secretary: Leroy D. Stinebower
Asistant Secretary: Eleanor Lansing Dulles

Comnittee 1 - Purposes, Policies, amid Quotas of the Fund

Chairman: Tingfu F. Tsiang (China)
Reporting Delegato: Kyrialos Varvaressos (Greece)
Secretary: Wlliam AdcLs Brown, Jr.

Comrmittee 2 - Operations of thle Fund

Chairman: P. A. Malctin (U...S.R.)
Vice Chairman: W. A. Mackintosh (Canada)
Reporting DlA]gate: Pobert esoss$ (French Delegation)
Scretarp: Karl Bopp
Assistant Secretary: Alice Bournouf

CommittG 3 - Organization and tanage mint

Chairman: Arthur de Souza Costa (Bi -i!)
R Lorting Deleate: Ervin Hcnxier (Czechoslovakia)
Sacrotary: 1alco]k Bryan
Assistant Secretary: E. J. Bittrm ann

Coaiittte 4 - Form and Status of the Fund

Chairman: Manucl B, Llosa (Poru)
RTportiny Delegatc: Wilhelm Kailhau (Norway)
S&crotar, : Colonel Charles H. Dyson
As istnt Secritarv: Lauren Casaday
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COMMISSION II

BANK FCOR RECONSTiUCTION AND DEVELOMENT

Chainlan: Lord Keynes (U.K.)
Vice Chairman: Luis Alamos Barros (Chile)
Reporting Delegate: Georges Theunis (Belgium)
Secretary: Arthur Upgren
Secretary: Arthur Snmithies
Assistant Secretary: Ruth Russell

Committee 1 - Purposes, Policies, and COital of the Bank

Chairman: J. W. Beyen (Netherlands)
Reporting Deleogate: J. Rafael Oreamuno (Costa Rica)
Sccretary: J. P. Young
Assistant Secretary: Janet Sundelson

Committee 2 - Operations of the Bank

Chairman: E, I. Montoulicu (Cuba)
Reporting Delegatc: James B. Brigden (Australia)
Secretary: H. J. Bittrmann
Assistrnt Secretary: Ruth Russell

Conmiittec 3 - Organization and Management

Chairman: Miguel L6pez Pumarejo (Colombia)
Reporting Delegate: It. H. do Kock (South Africa)
Secretary: Mordecal Ezeldel
Assistant Secretanr: Captain William L. Ullnmann

Committee 4 - Form and Status of the Bank

Chairman: Sir Chintaman D. Deshmukh (India)
Reporting Delegate: Leon Barafski (Poland)
Sccretary: Henry Edmiston
Assistant Secretary: Colonel Charles H. Dyson

COMUSSION III

OTHER MANS OF INTERNATIONAL FINANCIAL COOPERATION

Chnirnan: Eduwrdo Sukrez (mexico)
Vice Chairman: }ahmoud Saleh El Falaky (Egypt)
Reporting Delegate: Alan G. B. Fisher (New Zealand)
Secretary: Orvis Schrmidt

The Final Plenary Session was held on July 22, 1944o As a
result of the deliberations, as recorded in the minutes and reports
of the respective Comnissions and their Committees and of the
Plenary Sessions, the following instruments were drawn up:



INTEPIRIAfON:Z 2 ~ONITTY FUND

Articles of AgreJmcxit of the Intcrnirtional
iJoneta'ry ,tnd, wiich Cre 0 tttohod hercto as Anulex A,

and

INZ]hRNTIONAL BSK FOR RECCNoTRUCTiON

AND DFVLOPL NT

Articles of AgreuIept of the Inyernational &arn for
RfconLrtction and DeviLcp!eotnt, w'e.ich ape attached hercto

The followinvg reclutions, statieontt, and rccomoC:ndaticfs
wvrc adopted:

I

ihe United N bLOnS cnctary and FiPnanid i Conferzacco

RESOLES:

That th> S3ocr tariat be - ithoritcd to ~rparc the FTinal Act
in acoord.nce with thŽ su7,gestions propos d u, the Secretarjz
Goneral in Jurnal No. 19, Julr 19, 1944;

That th, F.ini Act contain the dcfln-iv tcrts of thi cor-
clusions tpp!cvvd by ith Corfrence in plenary sion, and that
no ch] -gos ob ;aadc tihlsrin at thE ClSing Plo.r S2saicn;

submit it to thto i.i P . oi...

iI

PULLICG',,aQ: CF X'UXKNlL

The United Nations Monotaxy and Fi'acir Co:itne

RESOLV7S:

That the Governmrent of the United States of .&crca be
authorizud to publish the Final Act of tiis Cotoamtnce; the
Reports of the Coonissions; the Minutt s of the PubLic Plernry
Sessions; asd to iake avail-bte for rublicatitn such adcitionol
documzents in ccrnmction with the wor of this Colncrcnce as in
its judOLnt may b. considored in the public inturest.

-13-



III

NOTIFICATION OF SIGNATURES AND CUSTODY OF [EPOSITS

The United Nations Monetary and Financial Conference

RESOLVES:

To request the Governmernt of the United States of America

(1) as depository of the Articles of Agreement of the
International Monetary Fund, to inform the Governments of all
countries whose names are set forth in Schedule A of the Articles
of Agreement of the International Monetary Fund, and all Govern-
mrnts whose membership is approved in accordance with Article II,
Section 2, of all signatures of the Articles of Agreement; and

(2) to receive and to hold in a special deposit account
gold or United States dollars transmitted to it in accordance
with Article XX, Section 2 (d), of the Articles of Agreement
of the International Monetary Fund, and to transmit such funds
to the Board of CGowurnors of the Fund when the initial meeting
has been called.

IV

STATEMENT REGLRDING SILVER

The problaems confronting some nations as a result of the
wide fluctuation in the value of ilver wore the subject of
serious discussion in Commission III. Due to t!heo shortage of
time, the mngnitude of the other problems on L. agenda, and
other limiting considerations, it was impossibl to give suf-
ficient attention to this problem at this time in order to
make definite recommendations. However, it was the sense of
Commission III that the subject should nwrit further study by
the interested nations.

V

LIQUIDATION OF TH BANK FOR INTERNATIONAL SETTLEMENTS

The United Nations Monctary and Financial Conference

RECOmMENDS:

The liquidation of the Bank for International Sottlements
at the earliest possible moment.

VI

ENEMY ASSETS AND LOOTED PROPERTY

Whereas, in anticipation of their impending defeat, enemy
leaders, enemy nationals and their collaborators are transferring
assets to and through neutral countries in order to conceal them
and to perpetuate their influence, power, and ability to plan
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future aggrandizemcnt and world domination, thus jeopardizing
the efforts of the United Nations to establish and permmaently
:.mintain peacfful intenotional relations;

Whoreas, cmnn countries and their nationals have taken the
property of occupiit countries and their nationals by open
looting and plundor, by forcing transfers under duress, as
well as by subtle and complex devices, often operated through
the agency of thir puppet goverrmants, to give the cloak of
legality to their robbery and to secure owoorship and control
of enterprises in the post-war period;

Whereas, enemy countries and their mationals have also,
through sales ald other methods of transfer, run the chain of
their ownorshiip and control through occupied and neutral coux-
tries, thus making the problem of disclosure and disentanglement
one c' international charactir;

..ereas, the United tations have declared thir intention to do
their utmtost to defeat the ltictods of dispossession practiced by
the enemy, have reserved their right to declire invalid any trans-
fers of property belonging to rcrsons within occupied territory,
and have taken meascres to protect and safeguard property, within
their resp ctive juridc-ictlon%, omred by occupied countries and
their nationals, as 1il1 as to prevent th- disposal of looted
property in United hiationis rarknt-; therefore

The United Nations Monetary and Financial Cornference

1. Takes note of and fully surports st.ps taken by the United
lations for the p~>rOcs2 of:

3) uncoverir~ sjr Egtting, controlling, ad raking
appropriate iisvosition o ~nir ass et

(b) prevonting the liquidation of prop.rty looted by the
cnei<y, loctting -nd tracing owncrlp and control of
such looted proptrty, and taking aipropriat, measuros
with a view to rcstoration to its lawIful cwners;

2. RE:CeMEDS:

That all Goverimrnnts of countries represented at this Con-
ference take action consistent with thir relations with the
countries at war to c-ll upon the Govertnnts of neutral countries

(a) to take irnndiate reasurn s to prevent any disposition
or transfyr within t'rritories subject to their juris-
diction of any

(1) assets bilormint to tn, {;ovrnmfnt or any
individui]s cr institutiorns within thos0
Unttied Ntions >cceu!i.d b½ thL nuny; ana

(2 1ooted 012, curt ;c-, 't objects, jecuri-
tli , othr v5c¢xcs of ownership in

fi0t2lcia looid bylr athenrr nd ofy
othur asonxtu looted by the cn.~riy;
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as well as to uncover, sgregatt and hold at tilo
disposition of thoe post-!ib ratioi authortties in
the apr:woprivt, cointry aigy such assts within
ttrritorv subjjct to thir j- i .sitio

(b) to taks i:: diauu mrasuros to nrvvnt tha conceal-
mit vby fraudullnt ,wrans or othrise- within
countries subjoct to thir jurisdiction of any

(1) acsets belonging to, or alleged to b long to,
thu Govcrrncnt of and individuals or insti-
tutions within cneV countries;

(2) assets beloigirg to, or alloged to b long to,
ernr T leaders, thir as&ociates and collabo-
rators; and

to facilitate their ulti:ate d-livary to thr post-
arr:jsti cc authoritit s.

VII

alira , in Aricl I i tihe ]rticl-s of i' v rmet of ttll
Interratior1rl !Tonctpri Fund it -a iitatud that ~nt of tih pwincipv.
purposcs of tt; Fund is to f i , tha ixpmsion and bhianccd
grovtll of ttitr: J oend trMad% t csntribute th..r? . to+

promotion and mairittrancmo of h 1i. lvelsc of .:.1loym.r t Iid cl
income and to the devwloiinnt ¢ Lh I:roducitiv' rcsoure :s of ol]
mePmobrs as primary objectives cf econoCic pclcy;

oryras, %it is ricojnizd tht tie or, pl t4 . o
this *pd cLh' rur oosu %rd cbjcctiv ;s stated ½n tic AgfJt
cannot be 1c0 U. vl thrt:ol h the i'striiaentality, of txe tand alone;
thercfc r

The UniAtd tiocis 'lontzw- arrd Finllrcial Col'rcncu,

RECO!,GENDS:

To th jparticipati iCw ts tit, in ddtloj to imnpl-
menting the spmcific monetary and firmcdil nxasr hich w re-
the subject of this Corflorenc , tihy s mk, with · vi-v to crcating
in the fildc of int,'rnation-l eccnor: c rlations conditions neces-
sary for the att'aiinrt of tlio purpos:s of thi u~ni cud of tlih
broader primary objectives cf occnonic polic,-, to reach agrxteait
as soon as possible on ways and >naS whcrobebj they may b -st:

(1) r duco obstacles to int'rnationl trade and in otht:r ways
promot, mututlly advu:ntag ,ous intrrnat ori'tl cc:trcit relations;

(2) bring :¼out het ordorly lrnrxik tin:; oef staple comr-oditios
at pvics ta i t, th producer aid COisumer aJik,

(3) duai ;ith th, cywcial probli:,s of international concern
which will arise fror: th, cevssation of pducti r war puroses;
and
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(4) facilitatu by cooperative £fort the harmonization of
national polici s of Muttber Status designtd to promote anid main-
taia high LV4 1ts of cmploymsnt ard progr,ssively risihg standards
of living.

VIII

The United Nations Monetary and Financial Conference

IRESOLVES:

]. To u;xpress its gratitude to the President of the Urnitd
Statcs, Frankli:; D. Rioosvelt, for his initiative in convening
the prusenit Coni'erenc and for its preparation;

2. To uxpruss to its Chairmni, The Honorablo Hunry
Morzn u, Jr., its rterp appr ciatioi for thu adt.vrable nirmer

in whiri h.> has guidud thL Confer.:ncc;

3. To .xaps tu to he Cfficrs and Staff of the S&cretariat
its app.rccititl n for th;ir uxtiring servicus iad diligent cfforts
in contributdt:L to the attairnrc nt if thi objectives of the Con-
focronce.

IN WITNESS IH-LFlF, tt~ fcilowing ,lungatos sign thU present
Final Act.

DONE at 3rctLon icods, Now Hupsohirc, on th, twnty-second
day of July, nirstcoon hundrird nod forty-fnur, in th< Knglish

language, the original tc bu depoAitr d II: Th archives of the
Department of Jtat, of Lhh Lnit.d States, and cartified copies
thereof to bo furnishd by th. Govertnmnt of tho Unitad States
of America to vach of am Ckvwrnacntls nird Authorities reprosented
at th~ Conf ronco.

(Signatures follow)
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Annex A

ARTICLE;S Oi AG;PZMELT CF THE

l' i%k{ 7 IT i'ZONJ`J, t0Tfl fLiD

The Governrments on whose behalf the prcsent Agreemcnt is signed
agree as fcolows:

INiTRODICTORY KYI&11qE

The in ernmotional tonetary Furd is esoabl shod and shall oporate
in accordance witIl the following provisic:nss:

ARTICIE I

PUPPOSES

The purposes of thz InternatJonsl Mtonetary Fund are:

(i) To promote iit.ternational monetarr cooperation through
a permanmut institution which provides Lthe nachinery
for consultation arid collaborationi oil interrnational
moletary problems.

(i!) To facilitate the expinsj.ion and b ianced growvh of
international trade, ald to contribute thereb. to the
promotion and maintenance of high levels of eu.ploylrmnt
and real income and to the developnmnt of the produc-
tive resourceo of all maentcrs as primary objectives of
econo:ldc policy.

(iii) T- promote exchange stability, to maintdin orderly
cEfchmlnlge rramgelemnts among mebeors, and to avoid com-
petitive echange depreciation.

(iv) To assi:;t in the establihiient of a multilateral system
of payments in respect of current transactions between
monmbrs and in the elimination of foreign exchiano
restrictions which hamper the growth of world trade.

(v) To give confidence to members by vmtaing the Fundts
resources available to the> under adequa.te saieguctrds,
thus providing them with opp1ortunit, to correct rnŽ-
adjustments in their balance of mayrtents without re-
sorting to measures destructive of national or inter-
national prosperity.

(vi) In accordance with the aboc, to shorten the Kuraticn
and lessern tho degree of disequilirium in the inter-
national balances of payments of nmbers.

The Fund shall bu guided in all its decisions by the purposes set forth
in this Artile.
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ARTICLE II

)Mc22~EPJ{IP

Section 1. 0__rigjJs] menitors

The originail mcnbors of the Fund shall be those of the
countries elrcesetnted at the United Nations Ionetary and Finan-
cial ConferOence vhose governments accept membership before the
date specified in Article XX, Section 2(e).

JSectioln 2. Other members

Mlenmberhip shall be open to the governments of other coun-
tries ot such times anr.d in accordance with such terms as may be
prescribed by thi Fund.

M{TICLZ III

QUotAS AID Sit CB IPTIONS

Section 1. Quotas

Each mmbnbr shall be dsi-ned a qaota. The quotas of the
menhers represented at lhE Urnited Nations Monetary and Financial
Conference which accept m~mbership before the date specified in
Articeo XX, Sction 2(e), shall bh those set forth in Schedule A.
Tihe quotas of other members shall be dotermined by the Fund,

Section 2, Adjustmlmt of quotas

Tho Fund shall at intervals of five yoars review, and if it
deems it apprupriato proposc an addj'lstmunt of, the quotas of the
members. It nvy also, if it thinks fit, consider at my other
tinle the adjust:ment of any particuilar quota at the request of the
n&±ntbor concerned. A four-fifths majority of the total voting
powyor shall b< roqured for any change in quotas ind no quota
shall be changed without the consunt of the member con.cerned.

Section 3. Subscriptions: tim, place, and form f pay1 ent '

(a) The &ubscription of each merber shall bQ equal to its
qlpota and shall he yFid i2 full to thi Fund at thi appropriate
depository on or beforo the dnt, whcn the morber bccomes eligible
und~r Axticle XX, Section 4(c) or (d), to buy curruncis from
the Fund.

(b) Each mnembcr shall pay in gold, as a ijxiziua, the
smaller of

(i) twntt--fi.ve prcc.nt of its aoeta; or

(ii) ten percent of its net official holdings of gold
and UJited Statcs dollars as at the datu when
the Fund notifies nmboers under ArticlQ XX,
Section 4(a) that it will shortly bo in a posi-
tion to b-gin exchange transactions,
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(c) Each member shall pay the balance of its quota in its
own currency.

(d) If the net official holdings of gold and United States
dollars of vny member as at the date referred to in (b) (ii)'above
are not ascertainable because its territories have been occupied
by th_ enemy, the iund shall fix an appropriat alternative date
for determining such holdirngs. If such date w later than that
on whl h the country becomes eligible under Article XX, &ection 4(c)
or Cd), to buy currencies from th~ Purd, thie Fund and the tmelber
shall agree on a provisional gold payivint to be m2de under (b)
above, and the balance of the nwnberls subscription shall be eaid
in the membor's currency, albjoct to approprifte adjustment betreen
the member and the Fund rhen the net official holdings havw becan
ascertained.

Section 4. Pa1ments when quotas are changed

(a) Each member which consents to an increase in its quota
shall, within thirty days after the date of its consent, pay to
the Fund twenty-five percent of the increase in gold and the
balance in its ovwn currency. If, however, on the date when the
m,<,bcr consents to an increase, its nonetary reserves are less
t Ln its new quota, the Fund :ay reduce the proportion of the
increase to be paid in gold.

(b) If a member consents to a reduction in its quote, the
Fund shall, within thirty days after tbo date of th, conscnt,
pay to the mernber an amount equa3 to the rodzction. The payment
shall be made in the memberls currency and in such amount of gold
as may be necessary to prevent reducing the Fund's holdings of
the curroncy below seventy-five percent of the now quota.

Section 5. Substitution of securities for currency

The Flund shall accept from any member in p. ce of any part
of the menoer's currcncy which in the jud&ment e the Fund is
not needed for its operations, notes or sirmilar oligations
issued !y the mcmber or the depository designiated by the member
under Article XIII, Section 2,which shall be non-negotiablo,
norn-int-rest bearing and payuble at tiheir par value on demand
by crediting' the account of the Fund in the designated depository.
This Section shall apply not only to currency subscribed by
mornbers but also to any currency otherwise due to, or acquired
by, thW Fund.

ARTICLE IV

FAR VALLUES OF CURRENCIES

Section 1. Expression of par values

(a) The par value of tho currency of each member shall be
expresscd in tirm,: of gold as a connmon denominator or in terms of
the United States dollar of the weight and fineness in effect on
July 1, 1944.
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(b) All computations ralating to currencies of members forthe rurpose of applying the provision4 of this Agrecunt shall be
on tho basis of their par values.

Section 2. GoldE p urchases basd on far valrhs

The Fund shall prescribe a margin abovo and below Par vw1 4cfor transactions in gold by members, and no cember shall b<V jold
at a prdce above par value plus the pruscribed irnrzin, or sKlgold at a price below par valus minus the pr acribAd irntrgi:.

Section 3. Foreig n oxchcrmo doalirs bated on rarity

The naxtr:m and the nintnur rates fur xctan>,e transactionsbetween the curruacies of membors takiing place within their
tirritories shall not differ from parity

(i) in the case of spot exchaxr;e transaction s , !bOre
than one percent; ind

(ii) in the cae of other cxchar.e transactions, by a
rnrngin which exceeds tie irgin for spot eci e
transactions by more thAn the Fund co;idcrs
reasonable.

Section 4. Obligations regarding exch¥ane 'sta bi

(a) Each memrber undertakes to collaborate with the Fund topromote exchange stability, to maintain orderly exchange rane-
monts with other members, and to avoid competitive cxchaig0
alterations.

(b) Each member undertakes, through p!propilat, ;- -eaur sconsistent with this Agreement, to permit within its territorits
exchangu transactiona between its currency tnd the currencius
of other mrombrs only within the limits prescribed under Section3 of this Article. A memoer twhose ronutary utlhcriti-a, for txiesottloMmnt of internationall trmusactions, in fTet fra >, buy andsell gold within the ltztt prescribed ty tthe Fund unttr S3cti-r
2 of this Article shall b; deun:d to ho b ulfiLiing tis undortfkinrp.

Section 5. Ghanrics Th pr v:lu s

(a) A mmboer shall nriot propose a change in She pnr valrc
of its currvrcy xccpt to correct a fundam-ritl · di a u..br.uw.

(b) A chainge in the par valiue of a member's currency Payjhbe made only on th, proposal of the mrtaibor and only a'fLr con-
sultation with the Fud.

(c) Mflen a change is proposed, the Fund shall first takeinto account the chanles, if any, which have already taken plae
in th, initial er- value o& th, imnber's curreicy as det.rrinAd
under Article XU, Section 4. If the proposed chan>,q togethlerwith all previous changos, tether inicreases or decreases,

(i) does not exceed ten percent of the initial
par value, the Fund shall raise no objction,
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(ii) does not zxced a further ten percent of the
initial pnr value, the Fund nay either concur
or object, but shall declare its attitude
within sovcnty-tvo hours if the m-mber so

(iii) is not within (i) or (ii) above, the Fund ray
Uither concur or object, but shall be entitled
to a longer priod in Wtich to declare its
attitude.

(d) Uiform changes in par vaiucs made under Section 7 of
this Article shall not be taken into account in determining
whuthor a proposed chango falls within (i), (ii), or (iii) of
(c) above.

(o) A member nmry change tho par value of its currency with-
out th- concurrence of the Fund if the change does not affect
the iit ,rrational transacUicns of menters of the Fund.

(f) The Fund shall concur in a proposed change which is
within the~ t r, s of (c) (ii) or (c) (iii) above if it is satis-
fied thit th clhange is necessary to corrct a fundsaerntal dis-
a!uiibriun. In particular, provided it is so satisfied, it
shall not object to a !:roposAd chalge because of the dormstic
social or rolitical poicics of the mtrber proposing the chnge.

Section 6, Effect of vunutuorizd chaivos

If a member chvngcs the par vtlua of its currency despite
th!- obj~ctiano of the Ftldp in cases whore the Fund is entitld
to ol joct, th: :,mbur shAll be ineligible to use the resources
of the iVan e l the FuIn otharv$ce dutermlnes; and if, after
the ~xpiratin of a rIasoziblt -eri od, the difference btwcer the

'TlibO r and tie inird contit:uc the matter shall be subject to the
provisions of Article XV, Suction 2(b).

Scction 7, Unifor chan,2s in ar vlues

Notwiths:anding eho provisiont of Sction 5(b) of this
Articl, the Funa biy a nejority of thx total veiUg power iiay
'mkc uniform rroportioneat: changes in th- pvr v1ni s of the cur-
rincits of all mmhbors, nrovidtd each such change is approved
by every mubh r which has tIn purcont c- more of the total of
the luotas. Th, par value of a maLmbr's currency shall, however,
not be chtanged undr this provision if, within seventy-two hours
of the Fundls action, the mumber informs th; Fund tt:mt it does
riot wish th. par value of its currency to be changed by such
action.

Section 8. ttaiitcinane ol -old value of the Funmd's assets

(i) Th gold value of the Fund's assets shall be maintained
notwithzstandinin changes in the par or foreign sxchangs value of
the currncy of aiy er,`oLr.

(b) ;ih-never (i) the par valu, of a mermbcrls currcncy· is
r duced, cr (ii) th4 foreign cxchango value of a nemter's cur-
rency has, 5n the pixJion iof the Fund, deprmciatd to a signif-
ic:n; >ttirif witzn /nat m!ratbsrls tn'ritcri$s, the membor shall
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pay to the Fund vit}in a r~atonabl titi art a::,ount oi it. own
currency equal to the reduction in tpu gold nalu- of its currency
held by th, fnd.

(c) ;llnnvcr th~ p:r valia of a ntmbrU cu rency is in-
creased, the Fund shaxl r turn to such nmmb..lr ;itlin a rxascn-
able tin, an amount in it:; currency ermal to tilhe increase in the
coldi value of its cuOrrinoy h0 ta by th. Furd.

(d) The provisions of this Section shall aprly to a uriforni
proportiilonat. chngo in tht par values of the currlncio-, of all
ttmburs, unsless at th, time whln such a change is proposed th-
F4unid dcides othsrwisc.

Section 9. Snprrate curr:ncia, within a ml.mborls t.rritcries

A member proposing a change in the par value of itc currency
shall be deawmd; unless it declares otherwise, to be proposing a
corroeponding change in the p.r value of the separate currencies
of all t, trritories in respect of which it has accepted this
Agroe:nent under Article XX, Section 2(g) It ishell, however,
be open to a member to declare that its ~rposal r¥latecs either
to the mctropolitan currsnlcy alone, or only to olle lr rore spe-
cified sparati c 'rn ncios, or to the mtrOnitan. cuirr~cy and
one or more spocinied sopax'at, currencies.

M.T1i:L V

TFABSACTICtS ITh ThiE FLND

Section 1. ArcnciQs detli1ta; with the ?lind

Eachi member shail'dcal wlth thu Fuind only triough its
Troasury, central hank, stabi.izaticn fund, or other sirilar
fiscal ageno-y tnd the FrLd shall de*il only with or Lhromgh the
sa3m. agencir s.

Secticn 2. LtL.itatun on the Fund's oocratlons

Fcept a: othwwise orovided in this Agreement, operations
onil the account of tilhe Fund zhull be li!cd to trt,uactions for
the purpose of Jupplying a met.her, on th~ initiative of such
memhber, with the currency of another rwwiber in exchange fcr gold
or for the currency of thM member dosiring to nmaha tho purchaJec.

Section 3. Conditions ?ovalninfl use of the Fundfs ret'curces

(a) A member shall be entitled to buy the currency of
anctheir member from the Fnu' in exchange for its ownl cturancy
subject to th, followi:ng cor.nditions:

(i) The member desiring to purchav;e thŽ currency
represents that it iL pr.s..tiy neded for
rnking in that currency payments which are
consistent with the provisions of thi Agrcermnt;

(ii) Tnh Fund has not given notice under Article
ViI, Section 3, that its holdings of the cur-
rency desired have become scarce;

-A6-



(iii) The proposed purchase would not cause the Fundts
holdings of thi purchasing entier's currency to
increase by more than twenty-five p<rcont of its
quota durin; the poriod of twclve i;ioetha eidinc
on the date of the purchase nor to exceed two
hundred p.rc<:t of it ot.-t, but the twenty-five
percent lim, <u'cii h'1 a il:r oly to the extent
that the 1uiI bLiijg of tUi mmnirls curr2lcr
have bociu bm'~ .t thc" e cev, ntL-f.Lv: .-vrcnlit of
its ua ifu t i. .? had been below tlh.' aiou[mit;

(iv) Th. Fund has not r' vicusily dtclarod under Coc-
tin 5 of t<is tric, ArMtlr IV, Section 6,
Article fI, :4 J 4t,, 0, or Ati;blI XV, Suction 2(a),
that 'h- i tr Ji ir' to pvuchase is inoligible
to use th~ rumocurces of the Fmud.

(b) A licnb r ,hall rot hb oiL? ed without th, pornassion
of the Fund to ut. the in. t's r so.s:c s to acquire currency to
hold against forurv oxchtrg transacti ons.

Section i,. Waiver of conditi ons

The Fund may in its discretion, and on terms which safe-
guard i tinter&Jtb, waivc any of th~ cornitionis prescribed
in Section 3(a) of this Article, espc¢ially in the case of iiWiLi-
bers with a record of avciding large or co:ninuous use of the
Fundlb resourccs. In mnaking a w-lver it si.l tal:c into ccn-
sirdration l.,iriodic or exceptional requirom'eaos of. the C:emnbr
rcqueorting the waivcr. The Fund shall also t;ake into cnsnic ra-
tion a m2lcmb.JrfJ vilingniss to pledge as collateral sociurivy
gold, silver, 3ecuritieo, or other acceptable assut. havinjt a
vai.ujv rsuffciet ii. tLh Lr ilio n of t!h Pund tu prLotct its
interrct; ' v fay r*nuiire as a condition of wvair t1: pld
of such coit.aLora]. sAcurit.

Section 5. iLi i:l ;it - to u:' LL th i Fu's rC r <2-

1,5. ;itcvr t. unt i: of tof e opi:.'-:i thi a t i: bir is
rnn:, th ru* tUL .tjUli(i iln a IliPrCr cortr, r; t1) the

0pur »tt oi to i i rst to U:. Lr a repcrt
setlting ortlhI,; of the, Yfcd and prtscribiig a slithlu
titme for ir .1 ]_,- pPrwsnh g such a .it ort to a < LU r,
th. Ftran m%, 1]i ti,. ec- of 'ts re.ou'cos bU tbZ ;:rt.r. if
no rl,/ly to' t4 > rt i.7 r'rurved from the :nnblr :.ltiin ttL
.rcscrib,<: i i314 the. rivoly received is unsati:fctory, the

Fund r,,y cc. K t dt i h.h3 b r'; us, of the Funidts i'-
soursl or a ,eaio r ivaoon-dhl. notice to the momber,
dueclare J it i .l to uJ the r6couicos of trhe Fund.

Section 6. Pure sls of cuirronics from; thl Frud fcr gold

(a) Ar«i' i < < dir-fg to obteihi, dir ctly or incdir ectly,
the or/rrt nc / o! -2 ,.-r !:mlu:rboor for Cold shai, prcided that it
can do so v'hn qaL adcana ac 4 urc it b th u sale of gold
to the Puud.

(b) Nothing in this Section shall be d ;mr;d to preclude
any mtlmb.ir fro:, .l1ng in any market gold n-ily prcdu 4d from
ndnts located within its tLerritorics.
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Section 7, Repurchase by a member of its cur icvy held
by the Fund

(a) A member may repurchau from the Fund and the Fund
shall sell for gold any part of thf Fundls holdings of its
currrcncy in excess of its quota,

(b) At the end of each financial year of the Fund, a
member shall repurchase from the Fund with gold or convertible
currenci-s as dotormdned in accordance with Schedule B, part
of tiI Fundfs holdings of its currency under the following
conditions:

(i) Each Imnmber shall use in repurchases of its
own currency from the Fund an amount of its
monetary reserves equal in v-lue to one-half
of any increase that has occurred (luring the
year in the ui'dts holdings of its currency
plus one-half oi any-incrtasc, or sinus on-
half of any decrease, that has occurred dur-
ing the year in the nembhers monetary reserves.
This rule shall not apply when a mnembrls
monetary reservos hayw decrased during the
year by more than the Fundds holdirngs of its
currency have increased.

(ii) If after the repurchase described in (i) above
(if required) has been made, a msnberts hold-
ings of another monibcrls curre:, (or of gold
acquired from that moilmber) are and to have
increased by reason of transactions in terms
of that currency with other members or persons
in their territories, the imemeor whose holdings
nf such currency (or gold) havc thus increased
shall use the increase to repurchase its owm
currency from the Fund.

(c) None of the adjustments described in (b) above
shall be carried to a point at which

(i) the member's monetary reserves are below its
quota, or

(ii) the Fund's holdings of its currency are bclow
sevcnty-five percent of its quota, or

(iii) the Fundls holdings of any currency required
to be used arc abov seventy-five percent of
the quota of the member concerned.

Section 8. Charges

(a) Any member buying the curruncy of another member from
the Fund in exchange for its own currency shall pay a service
charge uniform for all members of three-fourths p.rcent in
addition to the parity price. The Fund in its discretion may
increase this survice charge to not more than one percent or
reduce it to not less than one-half percent.
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(b) The Fund may levy a reasonhble handling charge on any
member buying gold from thu Fund or selling gold to the Fund0

(c) The iFund slnll levy charges uniform for all members
which shall b.; pay'bLo by any moemnber on the average daily
balances of its currency hold by the Fund in excess of its
quota, These clnrges shall be at the following rates:

(i) On ranounts not rore than twenty-five percent in
excess of the quota: no charge for the first
three months; onu-half percent per annum for the
next nine months; and thereafter an increase in
the charge of one-half percent for each subsequent
year.

(ii) On amounts more than twenty-five percent and not
more than fiftyv percent in cxcess of the quota:
an additional onrie-half percent for the first year;
mid an additional on-half percent for each sub-
sequent yeu.,

(iii) On each additiorna. bracket of twenty-five percent
in xcess of the owta: an additional onc-half
percent for the first year; and in additional one-
half percet for each subscqnunt year.

(d) Whenever the Funcils holdings of a menmer's currency
are such that the charge "pplicible to any bracket for any period
has reached the rate of four percent per annum, the Fund and the
menmbr shall consider means by which-the RFund tis holdings of the
currency can be reduced. Thereafter tio charges shall rise in
accordance with the provisions of (c$ above until they reach
five percent and fliling agrceimnt, the Fund may then impose
such chsrgcs as it d(eems :ppropinte.,

(e) The rates referred to in (c) and (d) above aly be
changed by a three-fourths majority of the total voting power.

(f) All charg[s snall be paid in gold. If, howevcr, the
memberls monetary reserves are loss than one-half of its quota,
it shall pay ini gold orlv that proportion of the charges due
which such rcserves bear to one-half of its quota, and shall
pay the balance in it2 own currency.

ARTICIE VI

CAPITAL TMlN3FERS

Section 1, Use of the Fund's resources for capital trasfers

(a) A rmbcr way not make not use of the Fund s resources
to meet a lsrgc or sustained outflow of capital, and the Fund
may rcquett a inamIer to oxercise controls to prevent such use of
the rsourcc, ol the Fund. If, after receiving such a request,
a member fails to exercise appropriate controls, the Fund may
declare the member ineligible to usE the resourcec of the Fund.



(b) Nothing in this SecLion shall be deemied

(i) to provsnt the use of thu resourlco of the Fund
for capital transactions of reasondblc axount

*(~~~ ~requlired for the eopansion of exports or in the
ordinary course of trade, bsunking or othur buoi-
ness, or

(ii) to affect capital movements which nr- nrt out of
a Mnemnbers mn resources of gold and foreign ex-
chnges, but r<~bcrs urnertako Lb U such capitol
movements will be in accordan.c with thl purposes
of the Fuind.

Section 2. SFpciLprovisu ions for capital transfers

If the FundTi holdings of the cu2rrency of a mlolbor have r.-
maincd below seventy-fiv purcont of its qluota for an immndiatcly
iprceding pri.od of not tles than sit: monthn, such mribcr, ii it
has not ben declared in iigiblc to use t1;e resources of the fund
under Soction 1 of this Articl, Article IV, Sction 6, Article V,
Section 5, or Article XV, Section 2(a), shll be entitled, not-
vrithstanding the provisins of S&ction l(a) of this Article, to
buy the curriency of another member from the Fdrnd ¥iLh its ova
cu;rrency for anyr purpose, including capital tr.ascfrlu. P1urcha.s,
for capital transfers under this Section shall not, hwvcr, be
pormittcd if thsy have the effect of raising the iIUvlts holdtivs
of the currerilcy of tht; mmber desiring to purchase 7!ove srv_1tj-
five perccnt of its quota, or of reducing the Fundi holdings of
the currency desircd below seventy-five percent of btho .uott of
the member whose currency is desired.

Soction 3. Controls of capital transfers

Members ray exercise such controls as %rc nucesicJsu to r(-u-
late intrrmational capital movemcnts, but no ntcmzVr Zny Žrc
these controls in a manner vhich vwill restrict wrysmnts for cur-
rent transactions or which vrill unduly dulty transfers of funds
in s-ttlumnt of conzdtIU.nts, except as provided in 4xticl VII,
Section 3(b), and in Articl. YIV, Section 2.

ARTICIL VII

SCARCE CURRENCIES

Section 1. General scarcity of currency

If the Fund finds that a general scarcity of a ptrticulor
currency is developing, thu rFard may so inforri mcmbers and ilay
ismsu a report setting forth thr causes of the scarcity and con-
taining recomTLundations designed to bring it to an Qnd, A repre-
sonitativo of the nmmnbr whose currency is involvud shall participate
in thu preparation of the report.

Section 2. Mleasuros to rqelenish the fnde's holdings of
scarce currencies

The Fund may, if it deeou such action appropriate to repllnish
its holdings of any mnebor's currency, take either or both of the
follovwing steps:
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(i) Trcpone to the nmrber that, on tcirms and conltiticnS
agreed between the Fund and the member, the latter
lend its currency to th, Fund or that, with the ap-
proval of the nmmber, the Fund borroN such currency
from saome othr source either within or outside the
territorioj of the member, but no member shall be
uider any obligation to make such loans to the Fund
or to approve the borrov;ing of its currency by the
Fund f£vm any other source.

(ii) Require the member to sell its currency to the Fund
for gold.

Section 3. Scarcity of the Fundts holdinLs

(a) If it becomes evident to the Fund that the datand for a
wmemerls currency seriously threatens the Funidls ability to supply
that currency, the Fund, whether or not it has issued a report under
Section 1 of t11s Article, shall forrally declare wtch currency
scarce and shall thenceforth apportion its existing and accruing
supply of the scarce currency with due regard to th: relative inceds

of ober the generQ irnbernational economic situation, and any
other pertinent con:ideratious. The Fund iall. aiso issue a report
concernini its ,cblo.

(b) A fortal declaration under (a) above sh2l1 opcrite as an
authorization to ary rmnmber, after consuhittion wfth the Find,
temporarily to impose litiations on the freedom of exchange
operations in the scarce cunrency. Subject to the procvisions of
Article IV, Sections 3 arid 4, thle re er shall have complete
jurisdiction in determinirn, the nature of such lixitations, but they
shall bt no more restrictive than is necessary to L,.int th!e deand
for the scarce currency bo the supply held by, or accruing to, tihe
member in q.estion; and they shall be relaxed and removed as rapidly
as conditicns p/urtit.

(c) Tho authorization under (b) above shall e~fir whienever the
Fund formally declares the currency in question to be no longer
scarce.

Section 4, Ad.mirdstration of restrictions

Any member imposing restrictions in respect of the currency of
any other member pursuant to the provisions of Section 3(b) of this
Article shall give sympathetic consideration to any representaitions
by the other member regarding the adtirfstration of such restrictions.

Section 5. Elfect of other inturnational agreements on
restrictions

Members agree not to invoke the obligations of any en;gagecmrnts
entered into with other memberrs prior to this Agreenrnt in such a
manmer as vwill prevent the operation of the provisions of this
Article .
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ARTICLE VIII

GE:PIAL OCLIATIOCNS OF IMBERS

Section 1,. nrodt'cion

In additioa to the obligatioiis assumed under other articles of
this Agreemelt, each miember undertakes the obligations set out in
this Article.

Section 2. Pvoidance of restrictions on cirrent pa$ilne.nts

(a) Subject to the provisious of Article Vii, Section 3(b),
and Article XIV, Section 2, no member sihall, without the approval
of the FPnd, impose restrictions on the making of payments and trans-
fers for current international transactions.

(t) Exchange contracts which involve the currency of any mem-
ber an> which ale contraty to the exchange control regulations of
that nmember rnintained or irnposed consistently with this Agreement
shall be unenforceable in the territories of any member. In addi-
tion, menbers may, by mutual accord, co-cperate in measures for
the purpose of making the exchanme control regulations of either
member more effective, Dvovded that such ieasurcs and regulations
are consistent with this ;ener

Section 3. AvoiddycJ of Cis criunm bos r rencyL yraCti(es

No inmember rhall engage in, or permlt ay of its fiscal agen-
cies referred to in Aiticle V Section L, to oneage in, any dis-
criminatory currency arrangemernts or mtip]o currency practices
except as authorized undLr this Agrneewnt or approved Wz the Lund.
If such arrangme'nts and practices are engaged in at the date when
this Agreement enLers into force the member concerned shall consult
with the Fund as to their prcgresive rcmoval unless they aro main-
tained or inmposed under ,.rtic XIV, Section 2, in which case the
provisions ot Section 4 of that 4rticl, shall apply.

Section 4, Convertibility of hroaian-held balances

(a) Each member sh&l buy balances of its currency held by
another member if the latter, in requesting the purchase, repre-
cents

(i) thut the balances to be boaght have been recently
acquired as a result of current transactions; or

(ii) that their conversion is needed fir ltaking payments
,or cuimnit transactions.

The buying memLer shall have the potion to ply either in the cur-
rency of the mirmber tlmaking the request or In gold,

(b) The obligation in (a) above shall not apply

(i) vten the convertibility of the balances has been
restricted conlssently xith Section 2 of this
Article, or Article VI, Section 3; or

(ii) when the balanciIes have accunulated a a result of
transactions effected be~ore the removal by a
:raerJer of r.strictio:;s zaintaincd or imposed
under Article :jIV, ¾ction 2; or
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(iii) When the balances have been acquired contrary to
the exchange regulations of thŽ member which is
asked zo buy them; or

(iv) 'hen the currency of the mremtber requesting the
purchase has been declared scarce under Arti-
cle ¥II, Section 3(a); or

(v) ihen the member requested to make the purchase is
for any reason not entitled to buy curroncies of
other members from the Fund for its own currency.

Section 5. Furnishing of infonration

(a) The Flnd may require members to furnish it with such in-
formation as it deems necessary for its operations, including, as

the minimum necessary for the effective aischarge of the Fund's
duties, national data on the following matters:

(i) Official holdings at home and abroad, of (1) gold,

(2) foreign exchange,

(ii) Hcdings at home and abroad by banking and finan-

ci-i agencies, other than official agencies, of

(1) gold, (2) foreign exchange.

(iii) Production of gc,01l

(iv) Gold exports and Laports according to countries of
destination and origin.

(v) Total exports and imports of mnrchanlieo in terms
of local currency values, according to countries of
destination and origin.

(vi) Int lnatiofal balance of payments, including
(1) trade in goods and services, (2) gold transac-
tionE, (3) knoVn capital transactions, and (4) other
items.

(vii) Intornational investment position, io.. invest-
ments within the territories of til. member owned
abroad and investments abroad owiao oy persons
in its territories so far as it is possible to
furnish this infor ation.

(viii) National income.

(ix) Price indices, ie,o, indices of commodity prices in
yholesale and rotail rmarkets and of export and Lm-
port priccs.

(x) Buying and selling rates for foreign currencies.

(xi) Exchange controls, i~e., a comprehensive statement
of exchange controls in effect at the time of assum-
ing nmemnbrship in the [ind and details of subsequent
changes as they occur.

(xii) Whnre official claring arrangements exist, details
of amounts awaiting clearance in rospect of
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commercial and financial transactions, and of the
length of time during which such arrears have been
outstanding.

(b) In requesting information the Fund shall take into con-
sideration the varying ability of members to furnish the data re-
quested. Members shall be under no obligation to furnish informa-
tion in such detail that the affairs of individuals or corpora-
tions are disclosed. Members undertake, however, to furnish the
desired information in as detailed and accurate a manner as is
practicable, and, so far as possible, to avoid mere estimates.

(c) The Fund may arrange to obtain further information by
agreement with members. It shall act as a centre for the collec-
tion and exchange of information on monetary and financial prob-
lems, thus facilitating the preparation of studies designed to
assist members in developing policies which further the purposes
of the Fund.

Section 6. Consultation between members regarding existing
international agreements

Where under this Agreement a member is authorized in the spe-
cial or temporary circumstances specified in the Agreement to main-
tain or establish restrictions on exchange transactions, and there
are other engagements between members entered into prior to this
Agreement which conflict with the application of such restrictions,
the parties to such engagements will consult with one another with
a view to making such mutually acceptable adjustments as may be nec-
essary. The provisions of this Article shall be without prejudice
to the operation of Article VII, Section 5.

ARTICLE IX

STATUS, IMMUNITIES AND PRIVILEGES

Section 1. Purposes of Article

To enable the Fund to fulfill the functions with which it is
entrusted, the status, inmunities and privileges set forth in this
Article shall be accorded to the Fund in the territories of each
member.

Section 2. Status of the Fund

The Fund shall possess full juridical personality, and, in par-
ticular, the capacity:

(i) to contract;

(ii) to acquire and dispose of tnmovable and movable
property;

(iii) to institute legal proceedings.

Section 3. Immunity from Judicial process

The Fund, its property and its assets, wherever located and by
whomsoever held, shall enjoy immunity from every form of judicial
process except to the extent that it expressly waives its imunity
for the purpose of any proceedings or by the terms of any contract.
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Section 4. Immunity from other action

Property and assets of the Fund, wherever located and by whom-
soever held, shall be immune from search, requisition, confiscation,
expropriation or any other form of seizure by executive or lerisl4 .-
tire action,

Section 5. Immunity of archives

The archives of the Fund shall be inviolable.

Section 6. Freedom of assets from restrictions

To the extent necessary to carry out the operations provided
for in this Agreement, all property and assets of the Fund shall
be free from restrictions, regulations, controls and maoratoria of
any nature.

Section 7. Privilege for conun'!ations

The official conmunications of the FRnd shall be accorded by
members the same treatment as the official cocmmunications of other
members,

Section 8. Immunities and privileges of officers and wpto

All governors, executive directors, altJ.rnates, officers and
employees of the Fund

(i) shall be immune from legal process with rmpeet to
acts performed by tnem in their official cai i&;cy,
except when the Fund waives this immunity,

(ii) not being local nationals, shall be gilantid the
same immunities from inmigration restrictlonc,
alien registration requirements and national
service obligations and the same facilitibs as
regards exchange restrictions as are accoroed by
mrembers to the representatives, officils and
employees of comparable rank of other mlmbtrs.

(iii) shall be granted the sane troatnent in respect of
travelling facilities as is accorded by E.vmbc.r to
representatives, officials and employees of com-
parable rank of other menbers.

Section 9. Immunities from taxation

(a) The Fund, its assets, property, incni and its o..ra.o.::.
and transactions authorized by this Agreement, shall be imeui-r firm
all taxation And from all customs duties. The Fund shaL also [
immune from liability for the collection or payment of anyl tax or
duty.

(b) No tax shall be levi d on or in re n.ct of salaries and
emoluments paid by the Fund to executive dirrctors, alternates,
officers or employees of the Fund who are not local citizens, local
subjects, or other local nationals.

(c) No taxation of any kind shall be levied on any obligation
or security issued by the Fund, including any dividend or interest
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thereon, by whomsoever hold

(i) which discriminates against such obligation or
security solely because of its origin; or

(ii) if the sol;o julrisdictional basls for such taxa-
tion is the place or currency in which it is
issued, made p+yable or pdid, or tihe location
of any office or place of business maintained by
the Fund.

Section 10. Application of Prticle

Zach member shall take such action as is necessary in its oGm
territories for the purpose of rraking effective in terms of its
own law the principles sot forth in thic Article and shall infonr
the Fund of the detailed action which it hs taken.

AITICLE X

REL TIOiNS I;T OTtCh ITERI TI1uNAL

Tie Fund .hall cooperate witnin the terms of tbis Agiy. e t with
any general inter ttt.onal orgraization and vitil public int, roltionl
organizations havyi[; upeci&Liznd responsibilttties i relaLed fields.
Any arrxngelents ifor such cooovrution hich rouli involve a :aodilica-
tion of &rny provi;ion of this As<rcercrnt tJ be effected only afkor
,mendment to t-iis Asgcemert under Articl.e VII.

RELATIONS ,T[H NQ.-Zi3LBRH CcUYif>ES

Section 1. Uniereakl.ne rr'iW rei.ioc a itn r -< .t r

Each mvIbir Lt.u Mtwk s:

(i) Not to en ia;e i;, nor to peiit &ny of its £i1cal
ancie ¾ rclernrd to n iatIcl, V, &ction i, to
engage i1d any trans ctions .ith a non-m&:nber or
with peroins in a non-menis!r's terri ories Aihich
wouIA be eontrr,-7 to thLb pr vi ion tis tLgree-

ment or the purposes of the rau±d;

(ii) Not to cooermte with a non-m;z..ber or with persons
in a non-mtember's territori s inl oracticts ti-h
woui be conrrary to the prouvilion: of this A -
merit or the purposes of the Fund; and

(iii) To cooperate with the Rind with a view to ithe
application in its territories of ,ppropri.to
moesurcs to nrevent Lrrns ctinos with non-
mcmbcrs or iith prs in tl!eir territories
;,hlcn woul.d be contraly to tho ,-nvisions of this
Agreeoent or the purposes of the Fund.

Section 2. Fostrfictilns on traisactic-,s with ron-:ember countri's

Nothing in this Agrtein.nl shall affect the right of arty member
to inpose restrictions on exch ntge tranoctions with non-meambers
or with piersons in their territories unless the Fund firds that such
restrictions prejudice the interets of m'3nbors Tnd arc Contrary
to tho purposes of the Fund.



ARlTICLE XII

ORGAYIZATION AND MANAGEmENT

Section 1. Structure of the Fund

The Fund shall have a Board of Governors, 2xecutive Directors,
a Managing Director and a staff.

Section 2. Board of Governors

(a) All powers of the Fund shall be vested in the Board of
Governors, consisting of one governor and one Altrnate appointed
by each member in such mnlner as it may deternrine. Each governor
and crih alternmte shall serve for five years, subject to the
pleasure of the member appointin; him, and may be reappointed. No
altornrte may vote except in the absence of his principal. The
Board shall select one of th , governors as chinnrman.

(b) The Board of Governors may ocleg te to the Executive
Directors authority to oxercii a:ny powers of the Boerd, except the
power to:

i) Anit new nembyrs and determine the
conditions of their admission,

(ii) Approve a revision of quotas.

(iii) Approve a uniform change in the par
value of the currencies of all members.

(iv) Make arringements to cooperate with
other international organizations
(other than informal arrangements of
a temporary or adninistrativc character).

(v) Determine the distrioution of the net
income of the Fund.

(vi) Require a meaber to withdraw.

(vii) Decide to liquidate the Fund.

(viii) Decide appeals from interpretations of
this Agreement givn by the Zxtcutive Directors.

(c) The Board of Governors shall hold an =nnual meeting and such
other meetings as may be provided for by the Board or called by the
Executive Directors. Meetings of the Soard shl1 bt called by the
Directors whenever requested by five members or by members having one
quarter of the total voting power.

(d) A quorum for any meeting of the Board of Governors shall
be a majority of the governors exercising not less than two-thirds
of the total voting power.

(e) Each governor shall be entitled to cast the number of votes
allotted under Section 5 of this Article to the member appointing
him.
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(f) The Board of Governors may by regulation establish a pro-
cedure whereby the .xecutive Directors, when they deem such action
to be in the best interests of th, Fund, may obtain a vote of the
governors on a specific question without calling a meeting of the
Board.

(g) The Boardn of Governors, and the Executive Directors to the
extent authorized, may tdopt such rules and regulations as may be
necessary or appropriate to conduct the business of the Fund.

(h) Governors and alternates shall serve as such without com-
pensation from the Fund, but the Fund shall pay then reasonable ex-
penses incurred in attending meetings.

(i) The Bo-rd of Govanors sh:il deteruine the romunorrtion to
be paid to the ExcCltivt Directors and the salary and terms of the
contract of service of the Managing Director.

Section 3. Executive Directors

(a) The Zxecutive Directors shall be responsible for the conduct
of the general operations of the Fund, and for this purpose shall
exercise all the powers deieg ted to them by t Board of Governors.

(b) There shall be not less than twelve directors who
need not be governors, and of whom

(i) Five shall be appointed by the five members
having the l±irgcst quotas;

(ii) Not more than two shall be appointed when the
provisions of (c) below dpply;

(iii) Five shall be cloct!d by the members not
entitled to appoint directors, other than
the Azerican Ripublics; and

(iv) Two shall be elected by the American Republics
not entitled to appoint directors.

For the purposes of this paragraph, members means governments
of countries whose n-res are set forth in Schedule A, whether
they become mentbers in accordance with Article XX or in
accordance with Article II, Section 2. When goverrunents of
other countries become mnibers, the Board of Governors may,
by a four-fifths majority of the total voting power, increase
the number of directors to be elec¢,d.

(c) If, at tohe second egullr election of directors and
thereafter, the membcrs entitled to appoint di · tors under
(b)(i) above do uot include the two mambers, t. roldiugs of
wiose currencies by the Fund hove been, on the averago over the
preceding two years, reduced below their quotas by the laLrgest
Tbsolute amounts in terms of gold as a conon denominator,
either one or both of such miembes, as the c-se m-y be, shall
be entitled to a<point a director.

(d) Subject to Article XX, Section 3(b) elections of
elective directors shil be conducted at intervals of two
years in accordance with the provisions of Schedul= C,
s1pi]PpzAPnted by such regu]ations as the Fund deems ippropriateo.
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Whenever the Board of Governors increases the number of directors
to be elected under (b) above, it shall issue regulations making
appropriate changes in the proportion of votes required to elect
directors under the provisions of Schedule C.

(e) Each director shall appoint an alternate with full power
to act for him when he is not present. huen the directors appoint-
ing them are present, alternates nay participate in n'etings but
may not vote.

(f) Diroctors shall continue in office until their succes-
sors arc appointed or elected, If the office of an clcted direc-
tor becomes vacant more than ninety days before th,. end of his
term, another director shall be elected for the remaindar of the
term by the members who elcated the former dir ctor. A majority
of the votes cast shall be required for elect ,. ihile the
office remains vacant, the alternate of the former director shall
exercise his powers, except that of appointing an alternate.

(g) The Lxecutive Directors shill function in continuous
session at the principal office of tne Fund and shall meet as
often as the business of the Fund may require.

(h) A quorum for any meeting of the Executive Directors
shall be a majority of the directors representing not loss than
one-half of the voting power.

(i) Each appointed director shall bt untitled to cast the
unimbor of votes allotted und.r Section 5 of this nrticlo to the

member appointing him. Each elected director shall be entitled
to cast the nuimur of votes which counted towards his election.
JIen the provisions of Section 5(b) of this Article arc appli-
cable, thu votes which a director would otherwise be entitled to
cast shall be increased or decreased correspondingly. 11 the
votes which a director is &ntitlod to cast shall be cast as a
unit.

(j) The Board of Governors shall adopt regulations under
which a member not entitled to appoint a director under (b) above
may send a rcpresaatativr to attend arny muetirg of the 2xocutive
Directors when a request made by, or a matter particularly affect-
ing, that member is under consideration.

(k) The Executivo Directors may appoint :h coniattoees as
they deem advisable. Membership of conaittees _.ad not be limited
to governors or directors or their alternates.

Section 4. Managing Director and staff

(a) The Executive Directors shall select a Managing
Director who shall not be a governor or an executive director.
The Managing Director shall b. chairmnnan of the Executive Di-
rectors, but shall have no vote except a deciding vote in case
of an equal division. lH m;ay participate in meetings of the
Board of CGovernors, but shall not vote at such ntetings. The
Managing Director shall coasc to hold office whon the &ocu-
tive Directors so decide.

(b) Tho Managing Director shall be chief of the operating
staff of the Fund and shall conduct, under the direction of the
Ex_cutivo Directors, the ordinary business of th, Fund. Subject
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to the general control of the Exccutive DireLt 's, he h,lll be
responsible for the organization, appointr.tnt vnd disissal of
the staff of the Fund.

(c) The lManaging Director and tile staff of the t.itd, in
the discharge of their functions, sitll owe their duty ,nI>i>/y
to the ftnd and to no other -uthority. Each imember of "i'e
Fund shall respect the interntiwnnl 6haracter of this duty
and shall refrain from Uil =ttempt2 to i£fluence any of tne
staff in the discharge of his functions.

(d) In appointing the staff the Managing Dirictor fhail,
subject to the paramount im±ortance of securin, the [ighest
standards of efficiency and of technical colspetenie, pat due
regard to the importance of recriting personnel on as ;:ide
a geographical basis as possible.

Section 5. Voting

(a) Each meieber shall have two hundre' fif:,, vote: idas
one additional vote for each part of its quota equivalernt to
one hundred thousand United States dollars,

(b) ¥henever voting is required under Articio V, Sect ion 4
or 5, each mneber shall have the number of votes to ]Lcch It
entitled under (a) above, adjusted:

(i) by the addition of one vote f'or the eouiva.ltu
of each four hundred thousand United SLtes
dollars of net sales of its crrn: cy up to the
date when thu vote is taken, or

(ii) by the subtraction of one vote lor tne equivav jlt
of each four hundred thousand Unitod §ttc,: ,] r r
of its ntt purcha,,s of the currencies of otn±r
meibersiup to the dcte when the vote? is taken

provided, that neiti;or net purchsse nor net sales sill be
dee;med at any time to exceed an ~aount equal to the qlots
of the memnber involved.

(c) For the purpose of all computations under this jctcion,
United States doilurs siall be deemlaed to bo of the wiigrnt aid
fineness in elfict on July 1, 19&4, adjusted for 'ny UiJiorn
chnge urdecr Article IV, Sction 7, if a waiver is rao undcr
Section S(d) of th t Articie.

(d) Except as otherwise specifically provided, all de-
cisions of thie unzd s hall be made by a majority of Uhe volts
Cast.
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Section 6. Distributilr of ret ltcoern

h) h BePri of bvernccrs siali cetun;ilA annu.*liy what
par0 of the i und Is net ilcanae shal. be placeo to rfselve and
what part, if any, shall be distributod.

(b) If >ry distribution is mnade, there snani fils be dis-
tributed a tvl -rrcent noi,-cslrfative payme;.t to oach +2>b'r os

the «:nlut by which s'vent,-five >rcr"st of its quta czc<
Fun's averagie boldings of its curreny daring tilt yerr. e hfl

balance shall bo p-lid to all. me;,bes in proportion to thais-
quotas. Pay-ments to <acli %cni:or snail be ,nad3 in its ecys our-
refcey.

Section 7. Fitllic-tii Lof rports

(a) The rTind c.&nl Imjlish an innu-1. rxpoit c¢;t.i : ±1i) an
audited statcment of its tccouonts, and shtli isano, at int rv ls
of toh~e maonuhs c>: Lss, a su:l.arJ stateiacnt of its transctions and
its holdings of gold and curt icies of wmzcte~rs,

(b) The ind may ubzii:hi vouh other rl qorts as it dnems de-
sirabl1 for carrying out its aoss.

Section 8. Conmunication of viet s to ]nor:.,rs

The Fund shail at il ttLes have the right to communicate its
views informai]ay to any .nember on any matter arising unier this
AgrcomInt. The ihu!d ma, by a tvwo-thirds majority of the total
voting power, decide to publish a report mrido to a mlcmber mrgaading
its :oanet:i¥ or ccnofotuc conoivuons and dvizorpmr nts ¥htch directly
tend to promiuce a. -ru c di cpqillbrimn in tho iterntiol
balmnce of pVy~nrt s of mcinbt's, If thie mambr is not enotitled to
appoint an cXQcutit, diroctor, it shall be cntitied to rorcsuntal
tion in accordancc with Section 3 (J) of this Articie. The Fund
shall not publish a ropoit involvinr, changj< in thi fund..mcfltal
structure of the economic organization of &morsr



ATICLE XIII

OFFICES MD DEPOSTTORIES

Section 1. Location of offices

The principal pffice of the Fund shall be located in the
territory of the member having the largest quota, and agelicJ5&
or branch offices may be established in the te0ritories of
other members.

Section 2. Depcositories

(a) Each membler country shall designate its central
bank as a depository for all the Fundrs holdings of its
currency, or if it has no central bank it shall designate
such other institution as may be acceptable to the Fnd.

(b) The Fund may hold other asets, inciuilng gSld, in
the depositories designatsJ by the £ive munbers having tile
largest quotas and in such other designated depocitories as
the Furd may select. Initially, at least one-half of the
holdings of the Fund shall be held in the depository designated
by the member in whose territortes the Fund vhss its principal
office and at least forty percent shal' be held in the
depositories designated by the remaining four mnemers referred
to above. However, all transfers of gold by the Fund shaill
be made with due regard to the costs of transport and antici-
pated requirements of the Fund. In an emnvrgcncy th'e ]icutivc
Directors may transfer all or any part of te F'und's gold
holdings to any place where thlcy can be adequately protected.

Section 3. Guarantee of the Fund's assets

Each micmsber guarantees all assets of the Fund agcinst loss
resulting from failure or default on the part of the depos5tory,
designnatcd by it.

ARTICLE XIV

TRANSITIONAL PERIOD

Section 1. Introduction

The Fund is not intended to provide facilities for relief
or reconstnruction or to daal with international indebtedncss
arising out of the war.

Sect5 on 2. Fxchanre restrictions

In the post-war transitional period mebib rs rmay, not-
withstanding the provisions of any othor articles of this
Agreement, maintain and adapt to changing circumlstances (and,
in the case of members whose territories have be¢n occupied
by the ene.my, introduce where necessary) restrictions on
paymcnts and transfers for current internatisnal transactions.
Members shall, however, have continuous rtgard in their foreirn
exchange policies to the prrposes of the Fund; and, as soon ;s
conditions perinit, they shall take all possibl< rncaurcs to
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develop such commercial and financial arrangements with other
members as will facilitate international payments and the
maintenance of exchangt stability. In particular, members
shall withdraw restrictions maintained or imposed under this
Section as soon as they are satisfied that they will be able,
in the absence of such restrictions, to settle their balance
of payments in a mnner which will not unduly encumber their
access to the resources of the Fund.

Section 3. Notification to the Fund

Each member shall notify the Fund before it becomes
eligible under Article XX, Section 4 (c) or (d), to buy
currency from the Fund, whether it intends to avail itself
of the transitional arrangements in Section 2 of this Article,
or whether it is prepared to accept the obligations of
Article VIII, Sections 2, 3, aid 4. A member availing itself
of the transitional arrangements shall notify the Fund as soon
thereafter as it is prepared to accept the above-mentioned
obligations.

Section 4. Action of the Fund relating to restrictions

Not later than three years after the dnte on which the
Fund begins operations and in each year thereafter, the Fund
shall report on the restrictions still in force under Section 2
of this Article. Five years after the date on which the Fund
begins operations, and in each year thereafter, any member
still retaining any restrictions inconsistent with Article VIII,
Sections 2, 3, or 4, shall consult the Fund as to their further
retention. The Fund nmy, if it deems such action necessary in
exceptional circumstances, make representations to any member
that conditions arc favorable for the withdrawal of any particu-
lar restriction, or for the general abandonment of restrictions,
inconsistent with the provisions of any other articles of this
Agreement. The member shall be given a suitable time to reply
to such representations. If the Fund finds that the member
persists in maintaining restrictions which are inconsistent with
the purposes of the Fund, the member shall be subject to
Article XV, Section 2(a).

Section 5. Nature of transitional period

In its relations with members, the Fund shall recognize
that the post-war transitional period will be one of change
and adjustment and in mnking decisions on requests occasioned
thereby which are presented by any member it shall give the
member the benefit of any reasonable doubt.

ARTICLE XV

WITHDRAWAL FRO}M ~BERSHIP

Section 1. Right of mambors to withdraw

Any member nmy withdraw from the Fund at any time by trans-
mitting a notice in writing to the Fund at its principal office.
Withdrawal shall become effective on the date such notice is
received.
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Section 2. Compulsory withdrawal

(a) If a member fails to fulfill wy of its obligations
under this Agreement, the Fund may declare the member ineligible
to use the resources of the Fund. Nothing in this Section
shall be deemied to limit the provisions of Article TV, Section 6,
Article V, Section 5, or Article VI, Section 1.

(b) If, after the expiration of a reasonable period the
member persists in its failure to fulfill any of its obliga-
tions under this Agreement, or a difference between a member
and the Fund under Article IV, Section 6, continues, that
member may be required to withdraw from membership in the Fund
by a decision of the Board of Governors carried by a majority
of the governors representing a majority of the total voting
power.

(c) Regulations shall be adopted to ensure that before
action is taken against any member under (a) or (b) above,
the member shall be informed in reasonable t' e of the complaint
against it and given an adequate opportunity -or stating its
case, both orally and in writing.

Section 3. Settlement of accounts with members withdrawing

When a member withdraws from the Fund, normal trnnactions
of the Fund in its currency shall cease and settlement of all
accounts between it and the Fund shall be made with reasonable
despatch by agreement between it and the Fund. If agreement
is not reachcd promptly, the provisions of Schedule D shall
apply to the settlement of accounts.

ARTICLE XVI

E2ERGENCY PROVISIONS

Section 1. Temporary suspension

(a) In the event of an emergency or the development of
unforeseen circumstances threatening the operations of the Fund,
the Executive Directors by unanimous vote may suspend for a
period of not more than one hundred twenty days the operation
of any of the following provisions:

(i) Article IV, Sections 3 and 4(b)

(ii) Article V, Sections 2, 3, 7, 8(a) and (f)

(iii) Article VI, Section 2

(iv) Article XI, Section 1

(b) Simultaneously with any decision to suspend the
operation of any of the foregoing provisions, the Executive
Directors shall call a meeting of the Board of Governors
for the earliest practicable datu.
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(c) The Executive Directors may not extend oUny suspen-
sion beyond one hundred twenty days. Such suspension may
be extended, howwvvr, for an additional period of not more
than two hundred forty dVs, if the Board of Govcmors by
a four-fifths majority of the total voting power so decides,
but it may not be further extended except by amendment of
this Agraeement pursuant to Article XVII.

(d) The Executive Directors may, by a majority of the total
voting power, terminate such suspension at any time.

Section 2. Liquidation of the Fund

(a) The Fund may not be liquidated except by decision
of the Boeti'd of Governors. In f cmergieincy, if the Executive
Directors decide that liquidation of the Fund 'my be necessary,
they nny temporrily msuspend all transactions, pending deci-
sion by the Board.

(b) If the Board of Governors decides to liquidate the
Funmd, the Fund shall forthwith cease to tngage in any activi-
tits except those incidental to the orderly collection and
liquidation of its assets and the settleJient of its liabilities,
and all obligations of members under this Agranm-jnt sb-ill cease
except those sot out in this Article, in Article VITI, para-
graph (c), in Schedule D, paragraph 7, and in Schedule E.

(c) Liquidation shall b. 2dmi;nistord in accordance with
the provisions of Schedule E.

ARi(TICL XVII

AYEN DMENTS

(a) Any proposal to introduce modifications in this Agree-
ment, whoth :r u±mainating from a member, a governor or the
Executive Dirctors, hlall bc comrunicated to the ch-irnn of
the Baird of Govnmors Kho shall bring the proposal before the
Board. If the proposed ,'mendment is approved by the Board the
Fund shall, by circultr ltter or telcgra¶, ask all members
whothar they accept the proposed nmendment. When three-fifths
of the mnumcrs, having four-fifths of the total voting pow r,
have accepted /he proposed smendlnont, the Fund sal 11 certify
the fact by a formal conmmunication addrcss , to all mcrbers.

(b) Notwithstanding (a) above, acceptance by 11ll cnmburs
is recuirod in th, case of any amendment modifying

(i) th, right to withdraw from the Fund
(Article XV, Section 1);

(ii) the provision that no changL in , memlber's
quota shall be made without its consent
(Article I1l, Section 2);

(iii) the provision that no chcngo may be made
in the par value of a menmber's currency
except on the proposal of that member
(Article IV, Sction 5(b)).
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(c) Amendments shall enter into force for all netmbeos
three months after the date of the formal comiunication unless
a shorter period is specified in the circular letter or
telegram.

ARTICLE XVIII

INIERPI4STATION

(a) Any question of irntelTrtatJon of tile provisi ons of
this Agreeient arising between any merber and thL Fund or
betwvoen any members of the Fund shall be sub!nitted to the
Executive Directors for their decision. If ths question particu-
larly afficts any member not entitled to appoint an executive
director it shall be ontitlkd to represcitattion in accordrace
tith Article XII, Section 3(j).

(b) In any case where the Executive Directors have given
a dcicsion under (a) rbove, any meboer mr'y require tiat the
question be rufcrrd to the Board of Gov r!lors, whose dccision
sh,11 b<. final. Pnding the result of tbe reference to thle
Board the Fund ayc, so f;ir as it deemas nccass:Lry, act on
thb b.sis of the d cision of the Exccutiv, iiricLors.

(c) flenLvv' a disagreement ari ses bt.twcen thle Fend and
a member which has withdrvln, or bctween the Funi and mly
mcimb r during 1qu iidatioi of ti. Fund, such dis: rPeCm nt shrW.
be subrnitted o arbitration by ' tribunal of tbrr arbitr- tors,
on, Ia pointed by the Fund, Inot:er by th, rinmb r or vithdrtting
muehier and an uipire who, uni s2 the partites otherwise %grLo,
shall be appointed by the President of tho Prmirnr'nt Court of
Intcrnationial Justice or such other authority cmay n.ve b)un
prtscribed by r gtiation !dcpt-d by the Fund. TAu u!epir¢ shall
have full power to scttle all questions of procedrru in uny
ca. nwhir, xh pa'tltis are in disagrcement with reospect thereto.

AmiT:CIt XIX

EXPLANATTIO OF TE1¶[S

In int rprcting the provisions of this Agrcr.mcnt the Fund
and its i;nmbvrs shall be guided by thc following:

(a) A memrbr's monrtary r srves ncaaas its net officiai
holdings of gold, of convertib±u crrrencies of otiler inir-,rs,
ind of the cur:rencies of such non-ri±Lmbcrs as the Fund miy
sp ciJy.

(b) The official holdinsC of a mie-br mecns central hold-
in!;s (thaft is, the holdings of its Treasur?, cnural bank,
st-bilization fund, or sinlila- fiz1ci LT1a mne).

(c) Tih holdings of othes official institutions or othor
b-anks within its territories my, in any prticular case, be
dmL d by the Fund, after consultation vith the o:esmbr, to be
official hoiainus to the extent that they arc substvntially in
excess of working balances; proviacd that fQr thu purpose of
d;tcri:dning whethmr, in a particular cas,, holdings ure in
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excess of working balances, tiher shall be deducted from such
holdings amounts of currency due to officisl institutions
and banks in the territories of members or nonr-mmbcrs
specified undcr (d) below.

(d) A member's holdings of convertible currencies means
its holdings of the currencies of other members which aro not
availing themselves of the transitional arrangenmnts under
Article XIV, Section 2, together with its holdings of the
currencies of such non-members as the Fund may from t[ie to
time specify. The term currency for this purpose includes
without limitation coins, paper money, bank balances, bank
acceptances, and goverunment obligations issuod with a 1i1tarity
not exceeding twelve months.

(e) A memberls monotary reseres shall be calculattd by
deducting from its centr'l holdings the crrency liabilities
to the Treasuries, central banks, stabiliztticn funds, or
similar fisc:l agencis of other musbtrs 0r ncn-sx!wbors specified
under (d) abovy, together with similar lihbilitiLs to other
official institutions and other banks in the territori s of
members, or non-miembers specified under (d) above. To t~c:sc
not holdings shalll be added the sums deemed to be official told-
ings of other official institutions and other baks under (c)
above.

(f) The Fundis holdings of the currency of a ;m!!bor s;-ll
include any securities accepted by the Fund under ArticlC IITI
Section 5.

(g) The Fund, after consultation with a meinbtr which is
availing itself of the transitional arrang¢inents undhr articlu
XIV, Section 2, my deem holdings of the currcncy of that ra rbr
which carry specified rights of conversion into another currency
or into gold to be holdings of convertible currency for the
purpose of the calculation of monetary rtes:rves.

(h) For the purpose of calculating gold subscriptions
under Article II, Section 3, a mtmbtrAs nct official holdings
of gold and United States dollars shall conirlst of its offici'
holdings of gold and United States currency after dducting
contrrl holdings of its currency by other cohutries %nd hoidin's
of its currency by other official institutions and oth r bdlks
if these holdings carry specified rights of convursjon r. nto
gold or United Statas curirncy.

(i) Payments for current transactions mans pnyments widich
are not for the purpose of tr;nshvrring capilts, anid includes,
without limitation:

(1) All payments due in connection with-
foreign trade, other current business,
including' services, and normal short-
term banking and credit facilities;

(2) Payments due as interest on loans ~nd 5s
net income from other investm:nts;
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(3) Payments of mcderate amount for
amortization of loans or for depre-
ciation of direct investments;

(4) Moderate remittances for family living
cxpenses.

The Fund may, after consultation with the members concerned,
determine whether certain specific transactions are to be con-
sidered current transactions or capital transactions.

ARTICLE XX

FINAL PROVISIONS

Section 1. Etry into force

This Agreement shall enter into force when it has been
signed on bkhalf of govenments h!laving sixty-five percent of
the total of the quotas sot forth in Schedule A and when the
instruments referred to in Section 2(a) of this Article have
been deposited on their behalf, but in no event shall this
Agreement enter into force before May 1, 1945.

Section 2. Signature

(a) Each government on whose behalf this Agreenment is
signed shall deposit with the Government of the United States
of America an instrument setting forth that it has accepted
tills Agreement in accordance with its law and has taken all
steps necessary to enable it to carry out all of its obliga-
tions under this Agreement.

(b) Each government shall becomle a member of the Fund as
from the date of the deposit on its behalf of the instrument
referred to in (a) above, except that no government shall
become a member before this Agreement enters into force under
Section 1 of this Article.

(c) The Government of the United States of America shall
inform the governments of all countries whose names are set
forth in Schedule A, and all goverrvncnts whose membership is
approved in accordance with Article II, Section 2, of all signa-
tures of this Agreement and of the deposit of all instruments
referred to in (a) above.

(d) At the time this Agreement is signed on its behalf,
bach government shall transmit to the Govarncnt of the United
States of Attrica one one-hundredth of one percent of its
total subscription in gold or United States dollars for the
purpose of meeting administrative expenses of the Fund. The
Government of the United States of America shall hold such
funds in a special deposit account and shall transiet them
to tihe Board of Governors of the Fund when the initial meeting
has been called under Section 3 of this Article. If this
Agreement has not come into force by December 31, 1945, the
Government of the United States of America shall return such
funds to the governments that transmitted them.



(c) This Agrcment sihll remain open for signhtufr at
Washington on behalf of the govornrnnts of the countries
whose nao-es tro set fortih in Schcdul A until December 31,
1945.

(f) iftur DOco;,cr 31, 1945, this Agrement shall be
open for signiturr on behalf of the gov rnmecnt of any country
whose membership has been approved in accordance with
Article II, Section 2.

(g) By their sign:ture of this Agreement, all govern-
ments accept it both on thcer own bchalf and in respect of
all their colonies, overseas territories, all territories
under their protection, suzerainty, or authority and all
trrritcries in ruspect of which they exurcise a mandate.

(h) In the cas, of govermrznt:5 whose metropclitan ter-
ritrlsz have been under enermy occupstion, the deposit of the
instrlnclt referred to in (a) abov n>%y be delayed until one
hundred eighty days after the date on which these territories
have boon librated. If, howevr, it is not deposited by any
such governwent before the (exirttion of this priod the signa-
tura olfixed on behalf of that governmtnt shall become void
,nd the portion of its subscription paid under (d) above shall
be returned to it.

(i) Paragraphs (d) and (h) shnll come into force with
regard to each signatory governmLnt as from the date of its
signature.

Section 3. Inauguration of the Fund

(a) 's soonI as this Agreement enters into force under
I:ction 1 of this Article, -ach membr shall appoint a governor
and the meimber having th~ lrgrst quota shall call the first
meeting of the Board of Governors.

(b) at the first moeting of the Board of Governors,
arrangements shall be made for the selection of provisional
executive directors. The governments of the five countries for
which the largest quotas are set forth in Schedule A shall appoint
provision'l executive dircctorrs. If one or more of such govern-
ments have not become members, the executive directorships they
would be entitled to fill shall renain vacant until they become
members, or tutil January 1, 1946, whichever is the earlier.
Seven provisional executiv, directors shall be elcotcd in
accordance with the provisions of Schedule C and shall remain
in office until the date cf the first regul r election of
executivo directors which shall be ]held as soon is prxcticable
after January 1, 1946.

(c) The Board of (Gvernors iny delegate to the provi-
sional executive directors any powers except those which may
not be dcclgatcd to the Executive Directors.
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Section 4. Initijl dcteirmilnation of }mr vtx]us

(a) When the Fund is of the cpinion that it will shortly
bc in a position to begin exchange trcnsactions, it sh1ll so
notify the mermbers andi shall request each nmtbr to co,'municate
within thirty days the par valuo of its currency based on the
rates of cxchiango prevtiling on the sixtieth day before the
entry into force of this Agreemcnt. No member whose metro-
politan territory has baen occupied by the cnenV shall be
requirod to make such a communication while that tcrritory is
a theater of major hostilities or for such period theriafter
as the Fund lray determine. Whcn such a nmeacr cirmunicates
thu ptr vnalue of its currency the provisions of (d) below
shall apply.

(b) The pnr value cc:r=.un.catcd by a mnmber whose cctro-
politan territory has not b·cn cCupivd by tim cnem7r% shall be
the For value of that meoiber's currency for the purposes of
this igrccmcnt unless, within ninety days after the request
rcferred to in (a) above has been recciv d, (i) the rember
notifies the Fund that it rcgards the pat valuu as unsatis-
factory, or (ii) the Fund notifies tPi mivmrl thtt in its opinion
th, par value ctnnot be naintained without ctusing rmc-urs~ to
the Fund on thu pvxt of that umber or others on a scale prej-
udicial to the Fund and to members. When notifi' tion is given
under (i) or (ii) above, the Fid tnd the :ember shall, within
a period dttermined by the Fwid in the lij:t of all relevant
circumstances, agree upon a suitable par wu e fLr that currtncy.
If thi Fund and thu mcmbr do not agree v¥ithi the period so
det;rmined, the member shall be deemd to ha;ve withdrawn from:
the Funmd on the date when tho puriod expires.

(c) Wihn the par value of a nerbergs currency has beei
established under (b) above, either by the expiration of ninety
days without notification, or by agreement after notification,
the menber shaYl be eligible t& buy from the Fund the currencies
of other members to thio full extent p:.tred Jted in this Agreement,
provided that the Dund has begun exchange tansactions.

(d) In the case 'f a moelmber whnose metropolitan territory
has been occupied by the encnT%, the provisions of (b) above
shall apply, subject to the follvwng modifcations:

(i) The period of niinety days h.ll be
extended so as to end on a date Lo be
fixecd by agrc:mont b-teen the Fund
und the rnlucr.

(ii) Within the ext:nded period the zmeober
ray, if the Fund has begun xcxbanqc trans-
actions, buy from the Fund vith its
currency the currenctics of ,tner 2.meors,
but only under such conditions 'nd in
such ai;uounts as nay be prescribed by the
Fund.

(iii) At zmy time before the. dte fixed under
(i) above, changes mnay be mvde by agree-
mernt with the Fund in the par value
com-munic'tted under (a) above,
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(e) If a member whose metropolitan territory has been
occupied by the enemy adopts a new monetary unit before the
date to be fixed under (d)(i) above, the par value fixed by
that member for the new unit shall be communicated to the Fund
and the provisions of (d) above shall apply.

(f) Changes in par values agreed with the Fund under this
Section shall not be taken into account in determnnining whether
a proposed change falls within (i), (ii), or (iii) of Article
IV, Section 5(c).

(g) A member communicating to the Fund a par value for
the currency of its metropolitan territory shall simultaneously
communicate a value, in terms of that currency, for each sepa-
rate currency, where such exists, in the territories in respect
of which it has accepted this Agreement under Section 2(g) of
this Article, but no member shall be rzquired to make a comnuni-
cation for the separate currency of a territory which has been
occupied by the enemy while that territory is a theater of
major hostilities or for such period thereafter as the Fund
may determine. On the basis of the par value so connunicated,
the Fund shall compute the par value of each separate currency.
A communication or notification to the Fund under (a), (b) or
(d) above regarding the par value of a currency, shall also be
deemed, unless the contrary is stated, to be a communication
or notification regarding the par value of all the separate
currencies referred to above. Any member may, however, make a
communication or notification relating to the metropolitan or
any of the separate currencies alone. If the mcrlmb does so,
the provisions of the preceding paragraphs (inludaing (d) above,
if a territory hcere a separate currency ex sts has been occupied
by the enemyr) shall apply to each of these currencies separately.

(h) The Fund shall begin exchange transactions at such
date as it may determine after members htvi: g sixty-five pcrcent
of the total of the quctas set forth in Schedule A have become
eligible, in accordance with tie preceding paragraphs of this
Section, to purchase the currencies of other members, but in no
event until after major hostilities in Europe have ceased.

(i) The fund may postpcno exchange trPnsactions txith ,ny
member if its circumsta$ces are sugh thst, in the op4&OO 4
the PFund, they 4ould lead to use ot the resources of the Fund
in a manner contrary to the purposes of this Agreement or prej-
udicial to the Fund or the members.

(j) The par values of the currencies of governments which
indicate their desire to become members after December 31, 1945,
shall be determined in accordance with the provisions of
Article II, Section 2.

DONE at Washington, in a single copy which shall remain
deposited in the archives of the Government of the United States
of America, which shall transmit certified copies to all
governments whose names are set forth in Schedule A and to all
governments whose membership is approved in accordance with
Article II, Section 2.
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SCHEDULE A

Quotas

(In millions of United
States dollars)

Australia 200
Belgium 225
Bolivia 10
Brazil 150
Canada 300
Chile 50
China 550
Colombia 50
Costa Rica 5
Cuba 50
Czechoslovakia 125
Deranark* *
Dominican Republic 5
Ecuador 5
Egypt 45
El Salvador 2.5
Ethiopia 6
France 450
Greece 40
Guatemala 5
Haiti 5
Honduras 2.5
Iceland 1
India 400
Iran 25
Iraq 8
Liberia .5
Luxembourg 10
Mexico 90
Netherlands 275
New Zealand 50
Nicaragua 2
Norway 50
Panama .5
Paraguay 2
Peru 25
Philippine Commonwealth 15
Poland 125
Union of South Africa 100
Union of Soviet Socialist Republics 1200
United Kingdom 13o0o
United States 2750
Uruguay 15
Venezuela 15
Yugoslavia 60

"The quota of Denmark shall be determined by the Fund
after the Danish Government has declared its ' diness to
sign this Agreement but before signature take ;lace.
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SCREDUL B

?_rovijo= Atl h_+L yct to Repurchase by a arnber
of its Currenca Hield b'y the Fnd

1, In d4 :te unin. t¾h intent to which repurchase of a mem-
bor's ourrenc- from the Fund under Article V, Section 7(b) shal1
be made with ¢ach type of mcnetary reserve, that is, with gold
and 1tith each convertible currency, th* following rule, subject
to 2 belov, shall apply:

(a) If the mem er's monotar, reserves have not
i.crcasod Curing the yoar, the aooumt payable
to the Fund shallll be distributed among all types
of resorves iii proportion to the memboers hold-
ings thexreof at tKo crd of the yar.

(t) If th :tmber's onn taiy reserves have in-
c:eased durine tLe: year, a part of the a'runt
pryatbl~ to thi Furd equal to one-half of the
increase shall be litributsd along taose types
of res-rves thich haea incitded in proportion
_, the nxaonnt by ¥hlcn each of thrn has increased.

4 e rovinrndr of tno sun payable ti the Fund shall
hb distributed rmxong all typus of resorves in
nroportion to the aembur's remairic n hldings

htihreof.

(c) ~f after all the rk urnhai, s rvquir'd under
Articloe , Section 7(bu, had bsen :ado, the
rnsulb would xcced any of the limits specified
in Articlc V, Section 7(c), the Fund stall re-
quire such rrpu.cl%.. . to be n:nde by the itsmbcrs
proportionottJy .ir, such marnler that tsc, liLits
wili not bc c, .

2, The Fund sha!l not o puir. t ceurrcrnoy of any non-
member under Artice V, 7cNion 7(b) ·;yd (2).

3. in calculzti:g ~on=taal? rser'vs %,,d the increase in
monttiry rcscrvs '-it; cy ;' for tne purpose of Article V,
Sbction 7(b) id (:), no taccunt shall bt taken, unless deduc-
tions have thcriso bn iada by tl ,ribor for such holdings,
of any iicru'a in tinos :noretary rcserves which i due to cur-
runcy jrevioewsly irconveo.tible having bcoa convertible during
the year; or to holdigns which arc th: proceeds of a long-termn
or iaediun-t-rm loin oontracted during tin yar; or to hcldings
whicn have tee:i trans'crcd or sAt aside for repayment of a loan
dur.:nr tne lubseoquint ycr.

4. I] thr ca~% of mrmbers whose metropolitan territorios
have buy"n occuied by thc enoleOy gOld nBwly produced during the
five 'ar- ·ft r the entry into force of this Agrocmnnt from
mint-s located 'ithin th.ir metroponlitan torritortas shall not
be included in compumatlons of tnwir monctry roservoes or of
incrlac' s in their monetary re-erves.
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SCHODULE C

Elction of Fx,'cutivr Directors

1. The ,elction of the elective exocutive directors shall
be by ballot of the gaovy ors eligible to vote udar Articl3 XII,
Section 3 (b) (iii) and (iv).

2. In ballttiig for th- five dir ctors to be leclted vrcir
Article XIT, Section 3 (b) (iii), each of thiM govmars eligblil
to vot. shall cast for cn. person all of the votes to which he
is 3ntitled unde.r Artic-e XiI, Secticn 5 (a). Th five persons
ruc< ing the greatest nL..bcr of votes shall bo ciictors, pro-
vided that no person who racivld lossC than rinoteen percent of
the total nra.bxr of voet s that can be cast (eligible votes) shall
be considirAd elcctod.

3. hfn five persons are not elected in the first ballot,
a socend ballot shall be held in which the p rson who roceivod
the J owest ninlber of votes shtl be ineli-i=ioQ for Glection and
in which theore shall vote on~, (a) those ro Srnors who voted in
the first ballot 'or a -erson not o e]cted, and (L) thoso £ovcnors
whose votes for a p.rson elected are. docmwmd nder 4 b low to have
raised the votes cast for that person abo;o tt;enty p~rccnt of the
eligible votes.

4. In dkterninirig whet-er t'he vt±.s cost by a goaernmor are
to be deemed to navc raised tio total of mir· person above troGnty
porcent of the eligible votes tnu trenty orcetit shall be daomeud
to include, first, til vyets of the governor casting the largest
num.ber of votes for such person, then thl votes of tL. goviarnor
casting the next largest nu;nber, and so on until twenty prcent
is roached.

5. kiy gwovrior part of whose votes must tbe countd in order
to raise ti:, total of amy puroon above nin+cten poi'cnt shall be
considered as c-sti·g all of his votes for such pa0r>s even if
the total votes for suc; person thuriby cxcwcd twenty percent.

6. If, aftzr the ciccnd ballot, five trsons have not been
elect.ed, further ballots sal.l b( h..ld on tr s principles
until five persons have b.un cleated, piravided tat after four
persons are elected, the fifth may be olect d by a simrple major-
ity of the reainin g votes :and saial be dtc led to have been
elected by all such votes.

7. The directors to be elected by the terl<-icn iu opublics
under Article XII, Section 3 (b) (iv) shall oif bo oted as follows:

(a) Each of the directors shall be elected
separately.

(t) In the election of tht firwt diraftor,
each governor reprtcnting an) Aitrican
Ropublie el4giblc to participate. in tho
elction shall cast for one p rssn al

the votes to which ihe is cntitlhd. Tho
person rmciviog the largest aumber of



~0 ~~0

votes shall be elected provided that he
has received not less than forty-five
percent of the total votes.

(c) If no person is elected on the fir-t
ballot, further ballots shall be held,
in each of wtich the person receiving the
lowest number of v'tes snal be eliminated,
until one person rcciv_ .J a numner of
votes sufficient for election :nder (b)
above.

(d) Governors hose votes contributed to
ths eIectic of the first dirJctor pall
take no part ii t4he elcction of th..
second direct' .

(o) Persons who did not succeed in the
first election shall not be iit.igible
for election as thi second director.

(f) A majority of the -otrs which can be
cast shall be required for election of
the second director. If at the f'rst
ballot no person rcoives a majority,
further ballots shall be held in each
of which the person receiving the lowest
nunbor of votes shall be eltxinatod,
until some person obtains a majority.

(g) The second director shall be deeomed
to have been elecited by all the votes
which could have been cast in the ballot
securing his election.

S3CED~ E D

5Sttlement of Accounts with MAmberz Witthdra'~''rS

1. The Fund shall ' - obligated to pay to a nember with-
drawing an amount equal a its qnota, plus any other a'mounts
duo to it f:rom the Fund, less any a:munts cd' to the Fund,
including charges accruir- after the date i its withdrawal;
but no paynent shall be n. e until six mon,..s after- the date of
withdrawal. Payments shall be ade ini the currency of the with-
drawing member.

2. If the Fund's holdings of the currency of the with-
drawing member arc not sufficient to pay ±he net anount at,
from the Fund, the balance shall be paid in gold, or in such
other mannur as may be agreed. If the Fund ard the withdraw-
ing member do not reach agreenmnt within six months of thy
date of vithdraw2l, the currency in question hcld by thi Fund
shall be paid forthwith to the withdrawing member. iAny balance
due shall be paid in ten half-early installments during the
ensuing five years. Each such installment shall be paid, at
the option of the Fund, either in the currency of the withdraw-
ing member acquired after its witihdrawal or by the delivery of
gold.

-A35-



0 ·

3. If the Fund fails to ment any installment which is
due in accordance with the prec ding naracr:uphs, the with-
drawing member shall be entitled to :equirn the Fund to pay
the installtent in any currency held by the Fund with the
oxception of any currency which has been declared scarce undlr
Article VII, S&ction 3,

4. If the Fundts i,~ _ gs of the c¢"- icy of a withdraw-
ing member exceed tile amno + due to it, .t agreeant on
the method of sittling ar bs is not r< _d within six months
of the date of withdrawa& I former me; iz shall be obligated
to redeem such exccss urT ;.cy in gold or, at its option, in
the currencies of members which t the time of rodenitjon arc
convertible. Redemption shall 1 made at the parity existing
at th, time of withdrawal from tih Fund. The wdithdra;ing a-
bhr shall compl to rodemptict, withir five y~ars of tL, d'te of
withimawfll, or wiithin such wongor viriod as ony be fixed by

the Fund, but shall not be required to rudcl in any ialf-
yearly ptriod more than one-tenth of th, Fulinis excess holdings
of its currency at the date of rithdrawal plus further acquisi-
tions of ti>e currency during such half-yearly p~ricd. If the
vrithdrlwilg mcmbor does not fulfill this obligation, the Fund
may in on orderly manni3r liquidate in any mnrkt the namount of
currencricy hich should have boeen redeemed.

5. Any member desiring to obtain the currency of a monmber
which has withdrawn shall acquire it by purchasc from the Fund,
to the ext~;nt th't such mn.nber has access to thy r<;sourcec of
the Fuid anrd that such currency is availablt~ undsr 4 -bove.

6. The witihdrawing member -uarante1s tie nrustrictod
ust at all times of the currency disposed o' uL1sr 4 and 5
above for thb purchase of goods or for panymeniit of sunys due to
it or to persons within its territories. It shall ccmp nsat
th, lund for arw loss r !ting from the difioert.i, b&t:Teeu ~:e
par value of its curren< n the daLte of withdrawal ;nd the
vallue rualized by th Ful, disposal unl: 4: d 5 above.

7. In th, <vont of i und going i Liquidation under
Article XVI, Section 2, w I six months the AaLt> on which
the ii::mbri withdraws, the scount bet, en t!he Fund and «hat
gov; rnenont shall be settl di in L ,ordance vitil ArLicek ,xI,
SocULUn 2, and Schedule E.

SCHiLDULE E

Administration of Liquidation

1. In th*~ event of liquidation the liabilities of the
Fund oth!r tihan th repanyment of subscriptions shall hLve
priority in th~e distribution tf t; asselts of th Flurd. In
m' tj)lg _,ch such liability the Fund shal use its assets in
th,- foilowing ordr:-

(a) the currency in which the liability
is payable;

(h) gold;
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(c) all oth(r currencies in proportion,
so far as may be practiotbl, to the quotas
of thi members.

2. After the dischfLrgo of the FAnd's iiabilities in
accordance with 1 abov, the balance of the Rind's assets shall
be distributcd and apportioned a& follows:

(a) The iFund shall distribute its holdings
of old wu.otg the naxnberz whiosu cur nhcios
ar h ild by tho Fund in wnounts Lss than
thuir quotas. Those members shall share
thu gold so distributed in the proportions
of th, anmounts by which their quotas ixcetd
the Furds holdings of their currnricics.

(b) h4 Fmund shall distribute to <zch rc:rber
one-hflf thu Funmd's holdints io Its curtncy
but such di:tribution shall not excd'<d fifty
pe rcent of its roota,

(c) Th} Fund shall apportion th, rzi~xder of
its hLldng s of each currency a'ong s21 tht
mem:birs in proportion to th? -rmnts Que to

ach iaaber after thu distrit'iTons undcr (a)
and (b) above,

3. Each menmbcr shall rcdteom thu hl,3or'gs of its currncya
apportioned to other m!mbers udr 2(c) sbove, and sval] agree
with the Fund eithin three mnoths after a dcision to liqui-
dtc upon an orderly procedure for suchi ritdapticn.

]4. If a mofmber has not reached agros t%,t with the Fuvd
within the throa-ctonth period ruferred to in 3 above, the
Fund shal 1 u2 th> currncies s of other :acmmbers apportioned to
that smcmb r under 2(c) bove to rcdem th/ curt scy of that
mf:nt 2 apportitonLd to oth r meltbers, Each currency appor-
tion d to a wLhr'cr whiche has not reached acgrocmeoct shall be
uspd, Io far as pozsible, to roedeer. Its cuwrxncy apportionud
to the mcmb'rs vhich have made agreeicuntc with the Fund under
3 above.

5. If a memb-r has reached agre-,ment vltL tei Fund in
accordance iith 3 above, thU Fund shall usa the lurrmncies
of other numrabrs apportioned to that mnembar izi/er 2(c) above
to rekdem the currency of that member appotioned to olhr
memnbers which hav, made agrouments with the Fund 3nder 3
above. Each anount so redeemed shall be reden.Žd in the cur-
rency of the member to which it was pportionoQ.

6. After carrying out the proc.;ding paragraphs, the Fund
shall pay to each member the remaining currencies held for
its account.

7. Each memb, r whose currency has bern distributed to
othlr memncrs under 6 above sh:all redceer such currency in
gola or, Lt its option, in the currency of thlu member request-
ing rode l ztion, or in such other mnncr as imay be agreed
between then. If thile moreors involved do not othunvise agree,



the mnmber obligated to redeem shall complete redemption
within five yoars of the date of distribution, but shall
not be required to redeem in any half-yearly · -iod more
that onc-tcnth of the amount distributed to r other mem-
bcr. If the member does not fulfill this obligation, the
amount of currency which should have b-en redeemed may be
liqaidated in an orderly mmnner in an¥y market.

8. Each member whose currency has been distribute.d to
othmr mmnbers under 6 above guarantees the unrestricted use
of such currenmcy at all times for the purchase of goods or
for paTment of sums due to it or to persons in its territories.
Each momber so obligated agrees to compensate other members
for any loss resulting fror4 the diffcrence btweien thu par
value of its currenry on the date of tho decision to liquidate
the Fund and the value regalized by such imembers on disposal
of its currency.
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Annex B

ARTICLES OF AGREzT

OF

THE iTNTL1TIONT AL BANK FOR RECONSTRUCTION
AND DEVELOPMENT

The Governments on whose behalf the present Agreement is
signed agree as follows:

LiTRODUCTPCiY ARTICLE

The International Bank for Reconstruction and Development
is established and shall operate in accordance with the follow-
ing provisions:

ARTICLE I

PURPOSES

The purroses of the Bank are:

(i) To assist in the rcconstruction and dovelopmcnt
of territories of maiqbrs by facilitating the investment
of capital for productivo tmrpcses, including tho restora-
tion of economies dosLroyed or tisrupted by war, the
reconversion of productive facilities to peacetine needs
and the encouragreint of the devolopmrnt of productive
facilities and resources in lXss devoloped countries.

(ii) To promote private foreign investment by means
of guarantees or participations in loans amd other in-
vestments made by private investors; and when private
capital is not available on reasonable terms, to supple-
ment private investment by providing, on suitable condi-
tions, finance for productive purposes out of its omn
capital, funds raised by it and its other resources.

(iii) To promote the long-r:ange balanced growth of
international trade and the maintenancu of equilibrium
in bal3Lnces of payments by encouraging international
investniet for th, development of th, productive resources
of members, thereby assisting in raising productivity,
tht. staidard of living and conditions of labor in their
territories.

(iv) To arrange the loancs made or guaranteed by
it in relation to international loans tP gh other
chanrnls so that the more useful and urg-.t projects,
large and small alike, will be dealt with first,

(v) To conduct its operations with due rogard to
the effect of international investment on buslines con-
ditions in the territories of membero and, in the imne-
diatQ post-war years, to assist in bringing about a smooth
transition from a vwartime to a pacucetime economy.

The Bank shall be guided in all its decisions by the purposes
set forth above.



ARTICL' II

L¶RKEFZ!ITP IN IN) C4tIT;. COF THE BANK

S ction 1. mbrh

(a) TMe original !iwmbors of the Baik shall be those memn-
bers of th, Int rnational Montanr Fulnd which accept membership
in thu Bank before the dlte specified in Article XI, Sction
2(o).

(b) Wemborship shall be open to other inmembers of the Fund,
at such timA s and in accordance with such tuers as may be pre-
scribed by the Samik.

Section 2. Authorized cpitat

(a) The aubhor'sud capill stock of the Bank shall be
$l0,U: CCO, 00OO, in teo-,s of Unitud States dollars of the weight
cand fientn,;as in Affect s: Jut' 1, 1914. The capital stock shall
be dividud .nto 100,00 chares !hLving a par vA-luo of l100,00O
cach, which shall be availab. £or subscription only by members.

(b) Thi. capita! stoc <v*, beo increased h-rn the Bank deems
it 2dvisabl, by a ttreo-f:urtiis * wjority of the total voting
poweAr.

S tcton 3. nbsoriptiitn of >l->cs

(a) Each m2umbr shtll subscribe sharts of the capital
stock of ti> Bank. Th. minirmm numb. r o' shamr s to be sub-
scribed by th original mAn bŽrs shall be those set forth in
Jchtdulr A. The. inimnr n~umbcr of shares to be subscribed
by oth~r tm'.mrs sLyal 1b dL aii tln.d by the Bank, thici shall
/-hstlrve a VF'_'icixft portivn of its capital stock for subscrip-
tion by such ;LLmbers.

(b) The Bank shall x·rnscribe rules iaying down thf condi-
tiDnb under GA}iCh nuCmbors nuy subscribe shares of the authorized
capitiL stock of th, Bienk in addition to their ninimum subscrip-
tions.

(,) If thb authoriztd capital stock of the BDak is increased,
acli m;,rb~r s.i.l hanvo a reason :bl o;portunity to subscribe,

unider :uch omditio:s'.s the BTu.k shall docide, a proportion of
thu incrw a.: of stock quiv'tlent to tiih jproportion i wunh its
stock theuretoforoe subscri.bed b.ars to the total ca.it-l stock
of thu Bank, but no mfnbr shall be obligatd to subscribe any
part of the incr-ased c-i}tal.

$Jction +. i tu, price of sli4res

JS+r, s includ d in tlhe mitiim'un subcriptions of original
mmburr: alA1 b. isuvd t ,xr. thrr shcrs slll be issused
at par un:s tho Bank by r ntorit,; of the total voting power
dtcids ii spocit! circ'tihct1ani, s to issu. thom on other tents.

Sorction 5. ivision and ca)is of subscribed capital

fh4 subscription of each meoimbr shall be divided into two
parts as follows:
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(i) twenty porcent shnll bo puid or subject
to call under Section 7(i) of this Articlo
a: nmx dod by th Darink for its op~r:tions;

(ii) the ruliili.nig ciity p.rc int shall be sub-
jict to call by the L ik only whion required
to met obli'ations of the Bank citatod
Wudor trtciile IV, SLctions l(a)(ii) and
(iii),

Calls on unpaid uubscriptions shall be unifora on all shames.

Section 6. LiLtation ;n iibility

Liability on shar-s shall be liiuted to the unpaid portion
of th. issuv prie of tho lghrs,

Section 7. Method of nym nt of subscriptibes for sh rcs

Pa'rriunt of ~mubcriptions for shares ihall be made in gold
or Unitd St t di. nj o!ls nid in thi c 2rrzvci s of the members
as follows:

(i) iu. i r U.ction 5(i) of thiL AtiClc, tao
l, iI{'t Of thw v!i' c, of Ci Ch z't sh-.l
1Lu Oayabla in g'!l or Uniit St t3s
(1il1rs, 'rid,< calls av- rk, th,
vi,2aJrning . uigOt ~i C :[:Iarll. be p:aid

in the curiLr2cj of tm, mn::,r;

(ii) vvtin a c1l is mAde unndc.r Cectimn j(ii)
of thir a ticle, pym nt u:; be -rdo at
the opLio:i of the iioomb~r eiIr in g !d,
in U1nited §tatOs dollars cr n the cur-
rc'%cy rcquired to tischargo the obligations
of tL, :iB: lo' thl pirpotc for which the
c-:1 is _:mo

(iii) heni a nt,!iaboŽ' s:rkts payments in any cur-
ruicy under (i) and (ii) <bove, such
?aIImi0nts shall be S;:ide in :r:i)uits qlual
in valu, to the miomb r's i:LbilLit under
the call. This liability sh1ll b a
projortioiute part of thm satb cri1 d
cpital stock of tri Balnk is authorilzd

rand d finrd in Scct, on 2 of tiiis irticle.

Section: 8. Tin of pa,:<.nt o£ subscritt :i>s

(i) Thei two percent p'ayble on each si re ii gold or United
Btat<s dollars under Section 7(i) of this n'ticl3 , siall be paid
within siiity u•*'s of the date on 1i±ic1 th< Bank bt ins operations,
provided that

(i) any or girnal member of the Brink 'whose metro-
politan territory hrs suffered from oneouV
occupation or hostilities duHirinig the prusent
war shall be grvntcd the right to postpone
pa-mciit A' ono-half percent until five years
after th It dUto;
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(ii) an origi :lembar twho c t make such a
payment bocx use it hao n recovered pos-
session I its old reserv-s which ar l' Il
seized or inmol -ized as a result of the
war may postpone all 'tymrent until such
date as the Bank Thall docida.

(b) The remainder of the price of each lare payable U:i tr
Section 7(i) of this zrticlc shall be paid as and whtn called by
thie Bank, providad that

(i) the Bank shall, within one year of its be-
ginning operations, call not loss than
eight porc,;nt of the price of th, sh.re
in addition to thr pay3ment of two pcrcont
rcfcrred to in (a) above;

(ii) not mora than fivc percent of the price of
the share shall be call'od in any priodi of
thr'ce months.

Section 9. lgaint nance of valu of 'rtairi cDu. n hol dings of
the BQnk

(a) Whtnuver (i) +bn par value of a unb>rls curr1ncyOm r&-
duced, or (ii) the for, exchange value of a mr,ibtr!o curriuicy
ii s, in the opinion of aL_ Pank, doprcciat . to a significant ax-
thnt within tht mmiberl: -ritorile, ti r siadll p?' to the
Bank within ai ras;,rnable ' an aditio. aount of its oin
curruncy sufficient to mn in the vainu s of ttc timo of
initinj subscription, of Uth amount of ti currency of such mdLILUr,
which is held by the Bank and d'rivrd f)rom currtkcy 0:j 12y
p:id in to th, Bank by thb mmb under ,rticle I, Sction 7(i),
from curt rcy roferred to in .rt0cl* IV, Sction 2(b), er from

iny a ditinal currency furnish~;d ndor thie jrovisnonu~ of .,c

r sint purltrr:tpi, und whiciL nts no- buen repurchas .d tL Vim mnea-
btr for gold or for the currency of any murlb · ,ich is accept-
abl 2 to t[Wu Bank.

(b) ',ihnever the par value of a member's cur nicy is in-
crens'd, the Bank shall rotuni to such .x4l,,bc,' tithin a r;asonabolb
'Aim an anmount of that aember's curren:y oqoil to thei increas
in thy vlu, of ther amount of such currency described in (a)
abov,.,

(c) Th,. provisions of the xreceding paragraphs may be
w.aived by th; Baink when a uniform proportionate cli.n<c ifl the par
values of tha currencies of all its Eram1bors io rncde by th: Intr-
nattionil Montbxy Fund.

Section 10. Raostriction on diis t :1l d f s!ca-o

Sharce shal not bo pledged or cncwb.rr,.d in any mannr
what'.evr and thiy shall transiferable only t the B.nk.

"CLE Ill

GE' 5TiL PROViST $/~TIiNG TO q ~NI) GUM tELS

Section 1. Use of r sour 1o

(a) Thi r )surces and the incilities of the Bank -hall be
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used exclusivaly for the benefit of members with equitable
consideration to projcts for dev.:loemnt and projects for
rncostnruction alike.

(b) For tha purnose of facilitating the restoration and
reconstruction of the cconov of urebirs whose metropolitan
t rritcrius havc suffered great divastation from cney occupa-
tion or hostilitits, the Bank, in dotcr:ainins the conditions
nid t<rms of loans mada to such manmbrs, shall pay special re-

gard to lightening thQ financial burdun and expediting the
compli tion of such rustoration and reconstruction.

Suction 2. DoYtings botw;:si ±inrzburs and the Bank

Each mLrbor shall d&al with thi Bank only through its
Tr &sury, central blnkl, stadiliatiosn fund or othr similrr
fiscal agency, mlid the Banr sivhll dc al v;th membors onrly by or
throut!gh thi same agencies.

Section 3. Limitn.tions >n gurara·teuc 4nd borrowivngs of the

Thi total amount outstanittng of guarantees, participations
in loans ,ari direct Loans mdo by- the BanK cL- not bu in-
Crussed at Lny ttt, if by such incrts s thile tal would oxcued
=n, hlndred prrcant of th, unimpaired subscribed capital, ro-
sorves anis surplus of the Bank.

Sictien 4. Conditions on wtich the B;atik mny mu.aranteQ or make
lons

The Bank m.y gu r-ent t, ;<rticipt, in, orx mJk, lotns to
any meltobr ur any politicl sub-divisior threof and any busi-
ness, iindustrial, and ajricultmurtl ntL rprise in th, territories
of a ;olbur, subject to the follarcins condiitions:

(i) 4nhen the ±lrtb -r in whos, territories tilhe
project is located is not itself the boy-
rovr, th1 ;:luboer or tile cantral bank or
some comparhble ugency of the member which
is se ;pttblh to th, Bank, fully guarantecs
the rcpaymont of the pritcipl and the pay-
min t of interast ind other charges on the
loan.

(ii) The Blnk ial satisfied that in the prevail-
ing mr;rkot conditils tih borrowv cv:ould be
unabtl thetrwise to obtain the loan uncder
conditions vihich irn the opinion of the Bank
are reasoneubl, for the borrower.

(iii) comp.tont copmrittiu, as prov i ded for in
article V, Section 7, has su] ted a written
report r2cmol.nding the proj"cc after a
creful s.tui of the ov.rits of the proposal.

(iv) In the opinion of the Bankl the rata of in-
terost and other charges arL re:son.bhie und
such rate, charges and the schedule for
re:paymnt of principal ar, appropriate to
the project.
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(v) In making or guarlantecing a loan, the Bamk
shall pay duo rtgard to thu prospects that
tih bovroo;r, rid, if the borrower is not
' mmb r, that thi guarantor, will be in
paitilon to meet its obligations under the
lQan; and the lank shall act prudently in
th] int-rests both of the particular member
iin 2ilos tlrritorit:s the project is located

land of the moilbors as a whole.

(vi) In guarnriteeing a loan made by othar investors,
the B9lk recivoe suitible compensation for
its risk.

(vii) Lonis rn-d or guar:anteod by tha Banmk shall,
except in sjpcial circimnstanccs, be for the
purpose of sp cific projects of reconstruc-
tion or duvalop.Itnt.

Sacticn 5. UIL, of lotnn ;2tariptQedi >,rticipatcd in or made by
the Beank

(a) Th. Ballk shall mpose no con4itions that thi proceeds
of a <lon l'il i, spo nt in tJ teritrits of any particular
noibbr or aw Thrs.

(b) The Bank shall vuk- a:rranpomients to ensure that the
rroc.cds of iny loan are used only for the purposes for which
t]e loan was gr'mted, with due attention to considerations of
kon:rV .tnV i n± <fici.lhcy and witihout regard to political or other
non-.conoi c iritf Luncs or considorati ipi

(c) In t!h c-se r<f ½ions nlade by tihe Bmail, it shall open
an *c:aount in th, itlrac of th, bormrw r and the amxiounot of the loan
ohall bh axcr ,tit to thix ac cc;:unt in th> currency or currencies
in wlich t]A loan is madt. The btrrvwu r h?1ll bi por.litttd by
the B ik ,o 1raw ola this ucut only to mo t :,,ponsos in conncc-
tion with thip projuct s; they ar< actually iincurred.

iI CL, IV

,CtiDon 1. ! thods )f :ki o IT cr• ].TittinlJ iciis

(Y) T'i B:onK mTar-' m *a or facilitate loan, ;l:ich satisfy the
g~tu ral cf!i tioni of tc !i in anr of0 th following ways:

(i) By m'king ;r participating in direct loans
out Af its ov~n funds corruspondin 5 to its
u.imp~airn d paix-up a opital aid surplus and,
subject to Slection 6 of this artioL, to
its rsservo.

(ii) B: inl king -w u rtlci atig in direct loans
out of funis rioi d in tfl, markot of i mam-
bor, or otherwj so borrovld by th; Bank,

(iJ i) By guarm2t, i G in T <lwl or iii p rt lo-fns
;lidu by pr'vto Ilvostors througii tile
usual invuc:tm mnt chamnn s.
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(b) The Bank ray borrow funds under (a)(ii) above or
guarantee loans under (a)(iii) above onily with tIhe approval
of tile icitber in whose markets the funT s are raised and the
memiroer in vWsoe cu rren'v tLh loan is denominated, arid only if
those members agree that the procees nay be exchanged for
the currency of aly other n;tblaber wItout restriction.

Section 2. Availability and tra:sferability of currencies

(a) Currencies paid into the bank uidor Article II, Sec-
tion 7(i), shall be loaned ornly with tIe approval in each cas,
of the n4huc, r xhose currency is involved; providbd, however,
that if n:mcssaWy, after thb Bank's subscribed capital has been
erntirly call , such currencies shall, without restriction
by th ri:rbcbrs whose currncj.is an< offered, be used or ax-
chaaljd foC the currcncies re tirod to nm,.t contractual pay-
ripnts of itLr.r st, othr chargeos or alzortization on the Biankts
own borrowinis, or to flit the iank's liabilitits with respect
to such contractual payaents on loans guiarantoed by the bank.

(b) Currcncs -c ivrd by th~ Bank from borrowers or
guarantcrs n paynt on ca ccount of principral of dirct loans
made with c1rr nci ~s re.ferrod to in (a) acove sh:l11 bh exchanged
for tbi curr ncits of othtr n.cibmers or rcloand oijy with tho
approvarl n <och » of thL: mirbeirs wh;sc zTurrnci. s ar< in-
volved; provided VC, cwvcr tha- i n-cussary, aU ,r tn, Lank's
subscribed capital has b-een entirely culld, such currencies
stall, without r:trictionr, by ti,~ no-mbera v os curmnc<cs aro
offorud, be usAd or xchantgd fir thr. currinci s rcqui-rd to
meet contraotual pa1yents of iatrost, ith.- citar,es Cr rmorti-
z-ftion oa tn: ;3'nk's own borrowings, or to mcvt te han!lk's
li:dtiLitit.s NitL rcsm¢ct to such conrsractral ]'y-!m nts on loans
gfL'rantetd by thb hxnk.

(c) Currencils rnc.-ved by t-.o ;ank fro~ bo 'rovwrs Or
gu rantors ii Xvy~i-.b nO acccunt of principal of (droct loans
marde by h ank uir S etion l(a)(ii) of tils Articlo, shall
be held and usjd, without restriction by ti> aminrb1 , r o inkc
anmortizat~ion payitsj, or to anticipat> fv.yntit of or ropur-
chase, prt or :-11 c th, Bank'2 own" oLigations.

(d) Ail othur curruncies v.iŽ blt, to tl arŽ, including
those rais.d in thL. mtrkt or othcrwi<s borrovd undr Stc-
tion l(a)(ii) of this Article, thos obtainid by th sale iof
gold, those recived as pvtmnts ofi irttrett %nd Lthnr charg s
for dlirct ooar.ns ::do, undr S etionj (a)() rd (ii), nd thos>
roccdvod as rnybints of cotmis:ions 2.nd oUthr chbr{. s und:r
Section l(a)(iii), shall bhe Usd or ux±hanj d for othb , curr n-
cies or golu reqireLa in th, operations of thi ::r .wiehout 1,<-
striction by thI> , rnb,.rs whose currieeis are ofitrad.

(Q) Curi%.ncid s raised in the markotj of m mbU rsy by orrovers
on locals guurarnt.=d by tle Bank undr Sctio (a)(iii) of this
Artic!-, Thall also be usad or eXchoiarn , dfr cthmr currenciis
without restriction by such incbrs.

Suction 3. T.-cvdisim of' clrr> ci C or direct loans

The foilou;rn rp;vizions shall sj.ily to direct loans under
Sections l(a)1i) andi (ii) of this Articl,:
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(a) The Bmnk shail furnisa the borrower with such curren-
cies of members, other than the m bor in whose tor-itories the
projuct is locat d, as arc naedud by i bo': ~er for exp~ndi-
turC to bo made in th- territories such hier urnelBrs to
carry out the purpotss of tho loan,

(b) The Bank may, : xccuptionai. circumnstanc wh loci.
currency roquirud for tih i-,oses of th lo' cm-iot bs raised
by the borrower on r:asorar' Armsl yrovi, [ orrower as
part of th, loan with an ap ' Ie -moun t i hat currency.

(c) The Bank, if the roj, gives ri indirictly to an
incrxas:d iacnd for foreign .<chanL by thPo 11 .amber in vlh"
territori s thU> proj sct is locat< . may in :xcOptional circun-
stanic ,.s provid the borrower as pa't of the loan with ayi appro-
prilate aMount of gold or fordirii 'xchango not in ecxss of t.
borrowor's local exnpnditur! comnnction with the purpor
of th, loan.

(d) Th< Bank ma, in exc, 5iona] circunr Zanccs, at the
r o]uSt of a flv-lb-r in whose territnrlis a portion of the loan
is spont, rnpurchase with gold or foreign exch Nge a part of
that moenmbr's curr,:nyc thus sp;nt but in no caseju shall thi part
so rKpurchassd xCcud the amoult by which the ,xix, nditurr of
the, loan in thos, territori!s gives rise to an increasod naed
for foolm'ign 'xchanrg,

S,&ction 4,. PE;/r;t orovisions for dirUct loans

Lo-n contracts under Sactiom l(a) (i) or (ii) of thi-o srticlo
shall hr made Sin accordance with ti following pzyment r rovis ions:

(a) Thu trnis cnd conditions ol 'itcre and =orticatic;
payntrits, tmturity tnd datis of inymTiA.! of ; ich lo-m shall be
di.telnind byl tih arvi!c. T[! Bank shall also (iut~ro!in- thi r'
rid any oth' r t,.v s and c tions of commissicn to :. charged

in connfction with such Io-

In thK case of loans ma r g&ctior (i!) of this
rticL~. dur~ix T h e fir'st ton ' if th; E or tions, this

r'tt of commirsioin sitIll he n i. -.s than o orc'rt per annum
ard not pr ater thl lim on anrc. on-half pmr' r DPr ;.>ln'~ -,
:shall br. chrg, i on th.< out ,andirk po tion of any such iuan.
,t th, ;r1 of this: n}riod of ton y, ra, t'Le ratu of comrir sion
Mry be rotuc ,i y thu Tzank with r-supect both lo t ~' outstnalm:
portions of loiis alr-diy mad- i4 to 1uturu loans, if th. stirv,
accumul t~d Kg tie Bani: under ction b of this ticje and out
of other irarln!% at> consiJdurr by it sufficio:t to uistify a
rdIucti ,1, in th; cso of futu. leans the Ban? shall also have

;crstio.0 to iycr-asu the rate of conm:ission beyond tit nbovo
lurJLt, if <p. ririnc indicates tnat an increase is idvisablo.

(b) ,'11 loen contracts sh;ill stipulate th/, curreIncy or
currcnci s in which vimr n-ts under ti conLract shll be made to
th, Tink. 1,. thU ot bon of the borrower, howev r, such paymtnts
Pa'y bm mid, in ctld, or subject u o th. agr snment of the tnk, in
th- currtZcy of a :ivmbfr other than that prrscribod in the contract.
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(i) In th? case o. loans nade under Section l(a)(i)
of this Arti/ao, the ioai contracts shal] pro-
vid, that ;,mfits to thi Bank of interest,
ota r chl-rry s aind -amrtizaticn shall b madll in
th. lrr ncy ! oattd, unllcs the n',£ober whose
cOr 1:c+y is lo!and agries that such pa.}onats
shll U. e o iit s>Pm othsr spucificd currency
or cu, ncl i. IThiso payments, subject to the
pr .evitcso of Article II, Section 9(c), shall
b, < dvint to tie valuo of sucih contractual
payrvti ts lt thL tipn th loaTis wr, tado, in
tort:s cf - curr, nc spuciiid for th Fpipose
by the 3a:k by a threv-Iourthis majority of the
total votin, po;er.

(1) In th care of oi ;ls lade undrel Socbion l(")(ii)
of thIs hrticl h tlotl aj<.no n outstanding
f4r d ':",i +otL < Lknh arty on, czr rncy shall
at no tiu, ls .th, total 5~oum of the ut-

......,v oi -mp dei by tic ty kn u!n:r Sac-
timn )(a)(i±) :t: ~yab!6 in thL s;i currency.

(c) II s' aff:>r sLt~r5 fnm an acuL,, ixcilrnng strin;ymoy,
s ba:t th1 s 'Pvi: f any 1lm, contractod by eitt : tr or
fiuranntaid by it or by onr c£ its agerncis can.ot bU nrzvid-d in
tli, ttipidatud t +iL rI,:mibr canc nmu ay s4y to tih Bank
for a rlax:atij n cfi {e co:i<1> is f paymenL. If thi blnk is

aiiiCK tI ,t 2o0i trc Ox i ©l in th, inttru-sa of tic particu-
1,itr ntbIr c <p th.- svr'tiorvs cf th, 3-BAk and of its arnbo ris

v i , dei it flJts action jndwr iLh -r, or oth, el '$V
fellsWiiey r,~lrpnts Vttl r1C`,Ctc to oh> <.hCi, or Jart, of the
atnual S Prv cl:

(i) Thi T :k nay, in Its discretion, Tia<) arrangunl:Its
r;Lnccrnc ·d -r tCtyt + $cervic;- psay-

<,11 its cu tic u. ± tca La in- 1WZ I 3 <rPr tiy f or
(3ri~{s nor, t> ;xc®<1l Li w' y ar: upoi apprcpriato

terms PrepFa\<i4 tyu'els of such curl ncy aid the
M-: nt, n!e,{ of l' fcr, 1-n <xchan1 e valu.c; and
for tii: iv »,itrcihas, of such curr>chy cn appropriato
t 2.112.

.olt-e t0 1 co t.> , lan, r i ct.

$occjo! 5. 2l rre%* s

(a) In urv. .t- n .oai [tacb<d hrtrin tbh. &en.. invost-
m]nt Chvlrnis, thue 4an. Jll1 cisrgk Gularant~Sk iCr(liSiJ on pay-
ablI p.rioaiiuil>y on til Lransrt C -h,.: ' o cut:tading Lt ruate

mtomriLp, ! bt {1 3tffk. i] i-g thi, first th yar.. of ti harit
operation., Lhilrs rt shi;l bu n!o, lcs> than on> p'rctnlt Nor

aiu nlhd noRt r alt. i thai! on6 clId on.-hif psrctiL }Cr annul.
at ti Wt u of L0£' s r Iclod of telrs h. , li rabte ; cor lr;w2JltOf

Tiry tj r;tc>. Q )~ e, Ba , rs t ot t4l, obistarwting
1or~tio.% c~ ~lcis Ž iruady g~;'lrt:c ;, aLr to futur' loa:ns if the
:>: srv, s ccuul.t ~i vt¾ by the hil< anodr fcin 6t iA1is Article

rdt orut of gbh<, L'&ninms tar colslidred by itu icint to
:IL.,t2 r t rllSdlota. In the ca:: ,f,' :ut-rp loens tnll jr:k sh:Li
a s0o l:< ti:;2rtior. incr'.as, thie rato of ccmtssion beyond



the above limit, if experience indlicates that an increase is
advisable.

(b) Gcimrnti,: coCrMsions shall be paid directly to the
bank by the borrowtr.

(c) Guarant, s by the Bnuik shall provid:; that th E ank
ffy twrzinate its JiabiliLy with rcsphct to inttrest if, upon
default by thil borrower and by the guarantor, if any, th Baniik
offers to purchas.?, at par and interest accr> d to a date desig-
nated in tht off r, the bonds or other obluat orms guaranteed.

(d) Ti. bank ohal] hive Fower to detcrsin. nrn oth r trms
and condititns of tLo guaranitoc.

Section 6. So ci- l ris ry e

Tih 'vount of cr.:j sseons r caived by th] Bakl unlor tic-
tions 4 and 5 of t1is Articlo shall b~ set aside as a sptcial
rasrve, whJcih shali be kapt a'Jailble for mII etiz liabilities
of tho iank in aiccordanc& witi 6, ction 7 of this aL-tilOl. Th
special rvs rvc shawl b hild in suhl liquid por, i ritt' d
under this >4 r ,<L ,it, as the i 1 Ž:cutivc Dirxc <rs may decide.

Suction 7. MiAh-~" .T. Mcti- libl!itis ,4 t.} rhnk i. case
02 d -etts

In casjo cf d Hfault on loans nade, partlcinated in, or
guaranLrbcd by the Dank:

(a) The Bark shall ke such arrangeomnt as nay bI
feasiblk to adju:t Lie obi Jations uin r the lom;s, ioncIding
arrangenents unrepr or analo ous to thoa' provided in S coion
4(o) of this Article.

(b) Th,. pay:.> nts in Giichar e of tihe Ai]n:' liabilities
on borrchil>-s or ju rantos unrxlr >cnions l(a)(ii) and (iii)
of this Article sii1 be charged:

Ci) first, agairst tie sp-cial reosrve provided
in Section 6 of this Article.

(ii) then, to the extent necessary, a,.d ua the
discretion of the 3u, a,7inst tha r
reserves, surplus and ca'ital availaole to
the Bank.

(c) VWhnever necessary to m*et contracttal layl>nts of
interest, otlher charim s or amortizatiJon on Lhe ,aik' own borra-
injs, or to meet ithe [ank' s liitilitios with I rsect to siLdlar
aymtnnts on loans uanrantsed by it, the bank .ay call] an a;pro-

priate ariount of tie U unp.id su,,scriptio of txers in accord-
alice Wlu> ,"rtle II, Sections 5 and 7. Moreover, i it believes
thit a dcla',lt ien b< of lonCl duoration, th'e ba& liay call an
adilitlcn.i amt of uch tunpai subscriptions not to exceed in
any one year onc p) rorint of the total subscriptions of the flrtubers
for tile Iol].%,J.ng !.urloses:

Ci)To hr'eden1 psior to in'turity, orP otherwisc dis-
charge its liaLJli'y on, all or p.rt of the
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outstanding principal of any loan guaranteed
by it in respect of which the debtor is in
default.

(ii) To repurchase, or otherwise discharge its
liability on, all or part of its own out-
standiŽg borrowings.

Section 8. kliscellaeous operations

In addition to the operations specified elsewhere in this
Agreement, the Banik shall have the power:

(i) To buy and sell securitihs it has issued and
to buy and sell securities which L' has
guarmiite-d or in AhiLhr it It s irvcsted, pro-
aided that the Pai shall obtain the approval
of the me::nber in whose territories the securi-
ties are to be bought or sold.

(ii) To guarantee securities in which it has in-
vested for the purpose of facilitating their
sale.

(iii) To borrow the currency of any member with the
approval of that member.

(iv) To be and sell such other securities as the
Directors by a three-fourths majority of the
total votig jPower may deem proper for the
irwestment of all or part of the special re-
serve under Section 6 of this Article.

In uxcrcisin, tih pc.wrs conferred by this $~cticrn, the Brink
w:y deal witn amy$ p rson, partrnrslip, asscciaU on, ccrpwration
or other Thgal entity in the territories of xny memLbr.

Section 9. Warning to b. placad ri sccuriai:s

Every sccurity guaranteed or issued by the BarA shall bear
on its ik;ce a Conspicuous staterent to the ffoct that it is
net an cbligntior. of aty govorramzte uncss ,exrrcssly state>d on
th, seccurity.

Section 10. Po] itical a ctivityf pr&o ibitwd

The 1nk rand its officers shall not intrl'ere ir the
political affairs of any mbibr; nor [hrll thay be influncecd
in their deiJ ions by the political charact r o' the r:wmber or
mtmb-rs conc.rnud.. Op-y economic consideirations shall bl rel-
vant to their dcci;ions, anrd thes3 corsiderations shall be
weighed impartially in order to achieve the purposes stated in
Artiol I.



ARTICI V

ORG.NIZATION -ND ½tNAGELIhT

Section 1. Structurm of the Lank

Tihe Bank shrll] have a Board of Governors, Exscutive
Directors, Preosident and such other officurs anrid staff to
perform such duties as the Biank may dterrmine.

Section 2. Boardi of Goverrnors

(a) All the powers of the Baink hall b vusted in the
Board of Govurnors consisting of one govrnor :ind onh alter-
nate appointsd by tach imber in such iaaimnr it may dotur-
Pinr. ach -cvcmrnocr and each aitrnatt sIall ,rve for five
years, subjct to the pleasurc of th, ;ihmbor appointing him,
and rny be r appointed. N(o altcrnmto say vote oxcept in the
absence of his principal. The board shall select one of the
governors as Chiirrnn.

(b) Th, Board of Governors .nly delegite to t, "cxocutivu
Directors autho:-it to extrcois any powers of the Board, except
th;, power to:

(i) ;dit new murders and determnine the conditions
of thir akdmission;

(ii) Increas" or decrease tho capital stock;

(iii) Suspend a nmmber;

(iv) Decide appcals from interpretations of this
Ag.reement iven by tiih Eocutivw Directors;

(v) qal arrarngements to cooprate with other
international orgrnizations (other than in-
formal arrangements of a temporary and admin-
istrative character);

(vi) Docide to suspend permanently the operations
of the Bank and to distribute its assets;

(vii) Determio the distribution of t, n:t incomn
of the Bank.

(c) The Board of Governors s2ball hold an annual m~cting
inld such other mnctings as may be providoQ for by the Board or

called by th, Exocutiwva Directors. Metirus of the Board shall
bo called by the Directors whenever rquost,~d by five mmnbirs
or by members htving on-quarter of thc total voting power.
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(d) A quoriwL for any meeting of the Board of Govermors
shall b a majority of th, Governors, exercising not less than
two-thirds of th,. total voting power.

(Q ) ltm Board cf Governomrs may by regulation establish
a procedurm ,hori.by the Fxecutive Directors, when they dcem
such action > o i: tU» best interests of the Bank, may ob-
tain a voL of th> Govwmors on a specific question without
calling a ttcting of thv Eoard.

(f) Thn Board of Governors, and the Executive Directcrs
to the extent authorized, may adopt such ru&os and regulations
as ;. ay Ib necesssa or appropriate to conduct the business of
the Ballk.

(g) Govyrnor and alternatep shall serve as suich without
com ns etion from the Bank, but the, Bank shall pay them rea-
tonabl expKnCs incurrod in attending neotings.

(O) Th~ Board ef ½ov~rnors shall dt 0 rwine the re-
runcration to he paid to the 4x7cutivt Dir-otors and tht
-aiar; and t cr.Ls of the contract of servic: of the Presid:nt.

5Lcti or. 3. Ctlng

(a) iLch m,:nbr shall hav, two hundred fifty votes pius
on additiopl yot for each share of stock hold.

(b) 1' xcwnt a, othcxsise ,opecificaily provii d, all :kt-
t~ra biforc th ?xk shail be dtcidod , a t.zaorisy of the
votis caSat.

Soction 4. 0x *culrv, Directors

(a) Th1 Khx=ctivo :rectirs shall be r,.poncibl1 for
the conduct of t ; :zot op ratioicns o' ttf) Bank, nr. for
tls purl rs, ; hail xexcjc il th, pQvre Ls dt!<?ed to
thern by t!h Bourd of Gove rors.

(b) Tero siiL b twv, Bkxecuti-e Dirctrs who
nucd not bI oodvmers, <md of whonr:

(1) fivw shall be appcirntd, one by ~ach of
tilU five mowtrs 4aving the largeot nun-
b-r of shars;

(i{) swvn shall be cloctod according to
Sc?,dile B by all theo Gov rncrs oth r
unn thoje appointed by the five mreLberr
retfor.-d to in (i) abcve.

For the purposu of this paragraph, "brs" mans gov irn-
manta oC c untril s whosf nanflc ar, sot forth in Schedulc n,

wnutihor th ; ar' original Yembere or bKcoe nrobers in ac-
cordnpce ith Article TIi, Sction 1(b). ;hcn governments
of othr c;unttrits becarm meme.rrs, th, Board of Govrnmcrs
mny, by a four-fifths iajority if thu total voting power,
Jncr as, the total numlber of directors by incr aving the num-
br of dir ctors to be J1ctd.
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Executive directors shall be appointcd or lectcd every
two yualrs.

(c) tach c-ejcutivt. director shall apoint on altornate
wvith full pywr to act for nim when el is not prosttit. ylmhn
tIp uxocutiv, dir1 ctors appointing thtni a,- prtsent, altr r-
nat.s may pamrticipat in nxecinga but ehall not vote.

(d) DPr ctors shall conttlue in offict until th;ir suc-
crssrrs ar, appoint d or jlctcd. If th, offic of an clct d
tirrctor b cores vacant mTor than ninety d2:ys b u'ov tih ald

of his term, another dirctor shall b~e t] d f 2r th- re-
maine r of t t rsi by ti. gcvrr%:;rs rho d cetd tU fc.t.r
di r,;ct r. ~, Plvjnrity of tht ; otts clst shail b6 r- quird for
U oction, ¼r:iiJu tr. officu, rc'mins vxcant, the aln4rnats of
the fi r J lrctar sh:i11 exurcise his pvwvrs, Qxcxpt tnpt of

il Eccttivt Dir=ctors shall functirn in continu-
u2 ssio at LI princimal offic of tfhe rIank ara shal!
n t a; o'tn a,,, ti: blacriesb of tht Dank mt y r i r

(f) A -uorT;r for -ty mtnttin, of tia E cIl ulyt Ldrctors
shall < m 1jrJ of the Dir ctrs, -xcrc t lss
than o!- halir c" ota dl votn[ pra t l .

u) >nct a, int d oiryctcr shall b- -a trtlit i to cast
th - nvbr ot v t, allottiw.' c!iir S etion 3 of isrtl
to t<in. vL, . r atpo-,ntlg !i:2 hi. iL> ] ;t Ai -Jrctor l
b , Lit/ii, d to cast th tnujo r of voti s whi cilU cunt d torard
his election. ,] th, votes w:Aich a air' cl-r 1s neitid to
cast ,ial] =; cast as a unit.

(h) T/, 3o,:rd uf Governors shall adopt rmg'ilaticns
und r i' a r to ntiti to appoint a -ir ctcr undcr
(b) '2cb0Ve I ,/, [ snt l rt prstnftativt to attjnd any m, ftir of
the EL, cutv, Dir. ctors ,h- n a r Iju st radu by,, or a ::'ttur
palticl;ir~l;y aj±'lctiei thlt :wa,,bxr is llundr ccnzldiratisn.

(i) Thl lExyvutlviw Diictc:rt rsy appoint such ccis"ttees
as they del t ou c S i. -,£ b ,silp cif suc! ccemmitt -j noyd
not b= liraitb d to t-wrncrs or directors or t>,ipn. -tuzrnts.

Suction 5. Pr si' nt and staff

(a) T' Fx ciutiv Tiiructors ahlil 1 s.!:t a Pres:* nt
who shaii n(t bi 'c vr.r r or an 0 xltl uXuCIitvt dt 1, 1o
a7ft rri:tu fot Itlf. Thb Pr; iicnt sYal]t CX cMan of the

ve: tvl-vc Dij rctc-rs, but. s'all n2v-w no vot~ -c-pt a t
ve, u; car of] an- »al dlvision. Ho miay p;irticjlA t, in

i t! : of ti 1 3osc, of overrs bti u sil not vcto at
such :r. tim-s. Thu irnadu1nt sTiall cas- to ioid office
wiHt:n tii. ii cutit> Dirtcttr, so cJ.<iS

(h) ;h ; PrsiK t t sill be cr:i f of tii cit ratoing staff
of t>i l'm/ in/hd SilLl ccntuct, unidr t.ip dirtcticn of th
sxccutivy Dir.,:ceors, Ltb, ordt:J.ry %usin ess if thy Bank. Sub-
jtc, to thi, -. 1! contrl iof th x cutiv- LiRetors, ho

ti r f Pst P:; r theL ot. ir'sznz cio appointnrtnt arn
i8 of th5 cfficrs and suafi.



0 0

(c) hr idPjcnt, officers 3Žd staff of the Bark, in the
discharge <, thbr £fr cc u, cnc their duty entirely to the Bank
and to no otir : ut] ority. Lach m;rber of the Barn shall
rcsp.ct thi irlttnn itiojal charactr of this duty and shall re-
frain fromi l aut0 l,:ts to influence any of threm in the dis-
chba;r of th ir uutifl.

(d) In ppointii:g the officers and staff th, Presidcnt
siall, subject to the paramount irmportancc of scuring the

i igh st 0 tandards of e.fficicnc7 and of technical ccmpitnce,,
Pay <wut: rgNirn to the importanoo ohf ncruiting personnil on
s< iJi a rotraphical basis as possiblo.

Section 6. >iviozy Ccuncii

)Tier st,-il b an Ad-'isoryv Council of not itss than
S-v', I v`:? soi, ctr-d I Va Žlos:a of Gov-rnors including

,pr sitati; 0 17of b-ki:i, co&l> r.cial, inilstria2, labor, and
agricoultural tirtr.st, ard wiLL as witd a national renresCn-
tationr ats bi ibli In thser. fieds vhere specialized int~r-
nuticnat or-mtizsiona Itl a;4is hc mtb.~'s nf the Coinoil
r pr>s n·atati of lb 'p fi ild, sid1 be s$t'cctcd in agre>i: nt
wit suev or t:fl Zaticans. t c Co iCil ls}ai 'advio the BaPn
cn mnvti-rs of nu <Uan pllr i. TI, qou' lci1 shall n >-t annually

PA on si ,orchV.r UCoct stot ci> u> T- > Doria: my Ctu -t.

(b) cru;:ilers silr L scrvL for two yseas ~,nd m- ba ry -
aonO nted, To' y !'i]" bJ: oidt tn'xir r n 'L:½b rxopns-s i ;-
cuff? n (D bhn' f of to L Lt uk.

Sction 7.,n :i

0Tit: c rt V itis rkivd tn ',port on loans rid r
srtieh 1I!, &cticn 4, shlIl h. Lpooint.d by thV Bank. ach
svch co',p:lt- sicI inlud an -xptrt t y.ctdi by the governor

t ir .<t > rL, t~ in whoac tri-ritorl>s trl proj ct is
iuca!0 'iy n, or, or lmormn mV2.bcs of th technical st3tff of tho

So'cuorn S. h' h p1atio to }th r inti .~nnntional
o j 7j tixos

('t) 'iV U: ~I:% Litin tht tc m: of tUJs c,, v4enn nt, shall
coop, r!Lt wiLi n: £-n\&aiL int, 'rLstional or'aiz atinl cnd
JitIt rjsbl ic intn :tional organizaticns h;ving op cialized

r sai}oo'biliti :s in r.1it d fiitls. ,n7 arrn£,g r-ts ifor
such Co p< alien wh!kcri w;]dj inClIsc a 'nodiflcation of any
provis ~on cif L !3 snt l mty b fliA d cnn a.ter
re'Qlnm ait to this .{ n t r iicl VTii.

ib) r2n ,dn; d ritsnns on appi.cations for lons or
,a!'~ra r st 2 ! g to rMlt:'ls oJCctly witilfn th~ ccr-

n,:t, nc or . Kt It t l'1 I o or[nlzxtion o£ tit typ5 s
1,: cif'ia 1> h pifC.c1 2 u i rIrr and p:yrticipatod in
rriJarily by K m!bt; a of tbh. Bank, t> B£nkh shall Civ const-

K. to Lt vi ws Pn& rVcaiesrdiaticts of s pcn orlanlza-
tL l
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Section 9. Locti n of officer

(a) The irincipal office of the Bank shall bt located
in the territory of tha mnmobr holding the gratcst nuhbcr
of ,shar s.

(h) Tho Bank rniy establish agncies or branch offic;s
in thk tLrritcrics of any membor of the BaULo.

Sction 10. iion?, iil offrics and coicils

(a) TH B'.!rk nmy ostablish rigional offices and deter-
mind thi locition ef, and the areas to be covered by, each
rgiorl o office.

(b) Ech rt rionl! office sh1ll be 2dviaed oy a rigilonl
coluncil rcprtsiti-tJve of the entire .rc. rTd seltctyd in
such nnnmr os th, Bank ma: dccid&.

Section ]. L t oris

(a) Etch -L t shiill dcsi npitu its , ntr,-l bark s a
doeository for nll the Bnk's holsinjs of its currency (r.
if it hMs no c. ntral bhnk, it · il-tl (isignt.i: such othar
institution as mly bt acccntab] to the Dank.

(b) The Bank may hold oti>r psayts, irnciuding gold,
in d&positories designrted by thr fivw mcnb .rs having thie
larg t nuiLber of shire nd in such! otihr dt signr:tcu
depositori 2 as the Br3ni m, y SyleCt. Initi]l y, at least
onm-h if of thi gold holdings of the Bank chi(3l be hild in
the depository dign uatQd uy ti> mcmlr in whose tcrritoIr
thm T+nk hK<: its prircipal offtic , and at i¢xst forty per-
cint shil b, h1 i th d.posjtories design, td by the
rum'aiining; four ' m'iis vifirred to aboce, ecvh of saicn
dipositorits to !<, iniiially, not less tnan the mlount
of gold pt iu or ti- shares of the mtitribr dies.atiing it.
Hlowever, all transfers of gold by toc Bank s}.i b o.,madt with
due rgaird to thf cost; of trans.ort n aotci' t , rt -
quirenritt of the Birk. In an em:rgency th] I-xLcu v
Directors m:y tvrasf r til cr any p-rt of the; B:nkta gold
holirngs to any plac, where ti y can b adjcquatc7y pro-
tected.

Suction 12. ionr of holdings of curt• ncv

Thl, B nk snal accept from any mn i<r, in o3 vc; of
ily pft of the rleber's clllrt> cy, paiq in to t:, Ra{nk undor
Aiticli; 11, Section 7(i), or to meut arortization paynrnts
ol loans r d. with sucii currncy, anod not ne ldd by' the Bank
in its optr tmcns, notes or similar oobi, i tions issued by
thfil G .rnrnet of tn member or th, d positoxy designat d
by such m bsr, which shil bs non-nuotiable, non-interost-
bcring : rid op-yahl, ft th(ir par v:J.un on dcn:hmd by credit
to thu ;ccount of t:,i 3fnk in tic desilgntcd apos-tory.



Suction 13. Publication of reports and provision
of information

(a) The Bank shall publish an annual report containing
an audited statement of its accounts and shall circulate to
members at inturvals of three months or less a summary state-
ment of its financial position and a profit and loss state-
ment shovwing thu results of its operations.

(b) Th. Bank may publish such other reports as it dcms
desirable to carry out its purposes.

(c) Copies of all reports, statements and publications
r~%ad under this section shall be distributed to members.

Sction 14. Allocation of net income

(a) Th< Board of Governors shll dtcnrmine annually
what part of the Bankts net income, after raidng provision
for reserves, shall be allocated to surplus and what part,
if any, shall be distributd.

(b) If :ny pat is distributed, up to two psrcent non-
cumulative shall be paid, as a first charge against the
distribution for ainy year, to each member on the basis of
tho avL rag. amnount of the loans cutstanding dC =ng the year
nmade under ,rticlc IV, Section l(a)(i), out os .urrency
corresponding to its subscription. If two percent is paid
xs a first charge, any balanc. rsrnaining to be distributed
shall be paid to all members in proportion to their shares.
Payments to each rs-mber shzll b a mapde in its own curr-ncy,
or if that currency is not availabLo in oth r currency
acceptable to th, mu.h ;r. If such payments are nade in cur-
rencios othr tnan th. mjtierls own currency, the transfer
of the currncy and its use by th> receiving mcmber after
payment shlJ1 be without restriction by th, ,embers.

ARTICLE VI

WTITiD]LWL AND SUSFitNSION OF EItERISHIP:
SUiSPENSION OF OPEiiTION3

O<ction 1. Right of mjembrs to withdraw

Any m]mbcr may withdraw from the Bank at any time by
transmitting a notice in writing to the Bank at its prin-
cipal office. Wv'ithdrawal shall bocome effective on the date
such notice is r.ceiv-d.

Section 2. Suspension of membership

If a mmber fails to fulfil any of its obligations to
the Bank, th, Bank maty suspend its membership by decision
of a najority of thu Go'arnors, exercising a mnjority of
thb total voting power. The mnmber so suspon shall
'utomatically cresQ to be a mermbr onc ycar frjd the date
of its suspension unless a decision is taken by thi same
majority to restore tho member to good standing.
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While under suspension, a mumbor shall not be entitlod to
Exercise any rights under this Agremncnt, excpt th, right of
withdrawal, but shall rorwin subject to all obligations.

Suction 3. Ccsa+nofm;nbbrshJp in
In>crntcn-.nal Moniztarv Funid

nfly i%(rner which c;as,$ to b. a inbevr of the Inter-
national Monet-iy Euna shall automatically cease aftQr three
month: to b,. a hnlxz of the 3ank unlss th. Bank by thr e-
i'ourtas of thit total voting power has agroud to allow it to
remain a mombo:r.

Section 4. 51;ttl[ mlnt 1i rccounts with governlimnts
c: stia to be mumtbnrs

(a) W¥]n I govcrrnignt ctasoa to bo a minabur, it shall
rum'in Li- bl, for its dirnct obligations to the Bank and for

itb contin t t lisbil.itics to tho Barnk so long as any pnrt of
th( loans or gt:r:r nto -s contract d before it c:·os d to bc a
w.mbur ar. cutstanding; but it shal2 cnasl to incur liabilitis
with respect to loans and guarantees enter d into thmr after
by thu Bunk ani to sihsr- Dithur 13 th, incomi< or th cxpenses
of the Bank.

(b) At th. tire a gox~trwmLnt cOases to b a rm mblr, the
Bank shall arrangr for the rupurchias of its sh:rcs a a part
of th. sKttl,rl,n t of accounts ,it,]t uci gov, vstnt in ccord-
anco vsith the provisicns of (c) and (d) b,]o~., For ti s pur-
pose thu rxpurchase: price of t}. shar-s snIil be tri, vwlue
siown by the bookas i th- Ba.nk <n th. day tnh gov rmn-rnt
Ccnsus to u a i nmmbr.

(c) TLh, pny:.unb fir snarms repurchasod by tik; Bank ilmd r
this slction .sh1] be gev mad by tho follocing coliditions :

(J) , lul;2' _Lit iue to tih. gove~rn:. nt f r ito
t *S l] b, withhel so in: as thII

;;%'t its ctlontill bt;k 1r .Mny -ef )t2
tc s t a<' iro !i;1A., as or(rr,1T or

oLtrantor, to tb t Bn:k and 2c>ii mount :,ay,
at tI option of thi Eltie, b, lDiJ . on
<ny such lixbility as it m';ttrns. 'j <,ont
si 11 by withiild on accoamt 4ti

liability of tih g'o, rmn;nt resuiti'a flroQm
it sunbsoription for st:Pr,, N r
1,rtinlc II, S.ction 5(ii). In any v nt,
no mimuiit due to a m nibbr for its sh ros

sh b1 paid until six months aftr tihe
dot, upon vw'ch the govrrmawntt cs to
be a ibr.

(ii) Pymin nt.i; for shares may b- r:;'d frem tinm
to tinm, upon thijr surrender by til
lov rnrAtlt , to til, entnt by thich the
,u ount du as the ropurchase price in (b)

'bovC oxc,-ds th- asgrgt to of li bilities
orn lloan rtnts In (c)(i) above
until the formi r ebr has recJived th,
f1ll ripurcnhse pric.
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(iiJ) Payments shall be made in the cumrency
of the country receivin: payment or at
the option of the Baldk in gold.

V)If ilos1 s are sustained by the Bank on
any h;maranteesr , participations in loans,
or loens which were outstanding on the
date when the governsenit ceased to be a
manomber, and the afrount of such losses
exceeds the amount of the reserve po-
'vided ag!inst losses on the date w'cn
the government ceased to be a meiber,
such governmsnt sha L1 bc obligatcd to
repay ufot, defi.nd tre amnount bj vwhich
tht repnrcheaso ricr of its snares would
have bern £cducced, if the losses had
beoen taken into accoint when the repur-
chase nrie a>is leterI ned. In addition,
the forimr n:<Dber governmaent shall remain
liable on nYF cil for unpaid subscrip-
tione under Azticle II, Section 5(1i), to
t>e extent that it could ave been re-
quir'd to respond if the i-pairaent of
capital h.d occurred and the call had
oee; rede at the time the repurchase
price of its chires was determined.

(d) If the Bank susaends prcanently its operations under
Setion 5(b) o( this ArtilI, v:itnin six months co the date upon

which any rovcrnnlift Ctam.s to Uc a ' mciOber, afll rights of such
rcvernment shall be determined by the provisions of Section 5 of
this Arice.

Sectiori 5. us ns of operations and sttment

(a) in tn e!n-genc` thL oecutive Directors ayv suspend
tepoaroilrly ope-ations in respect of new lobns tnd jn rartees
p,!ndin, an o pportunity for furut cr consieoration and action by
the Board of Jovernors.

h) fe S3ank nny suxpend pernmanently its onerations in
respect of nw ]oarins ard yunranuecs by vote of a rajority of the
,ovornors, cxercising a maji.rity of the total voting power. After
such sub~oesion of oporati .s thile Batik shall fortinwith cease all
actviLtien:, xcpt those ilciidnt to the orderly realization,
conse-vat:on, mnd preservation cf its assets and settltrtnt of
its obii;ations.

(c) Tiic liability cf all members for uncalled subscrip-
tions to the capit~t stock of Lhe barŽ ajd in resqeet of the
delprecation of their own currenciCs shall continue until all
claims of' creditors, including ;ll contingent claims, shall
have becl difsc;arged.

(d) All creditors oldin: direct claims !hall be paid out
oC tht assets of the ranE, lni then out of piynmunts to the Bank
on culls on unpa:id subscriptions. Before making- cy paymenits
to croditors holding direct claits, th L, xecutive Dir-ctors shall
:ikf su:h Irrangcments as are nccessai-y, Jn their judmoent, to

insure a diLstributiJon to holiers of coitingent claims ratably
wvti crrditxrs holding direct claims.



(e) No distribution shall be mada to membrrs on account
of their subscriptions to the capital stock of the Bank until

(i) all liabilities to creditors have been
discharged or provided for, and

(ii) a majority of the Governors, exercising
a majority of the total voting power,
have decided to make a distribution.

(f) Aft,.r a decision to make a distribution has been taken
under (e) above, thb Fxecutivm Directors may by a two-thirds
majority vote makv successive distributions of the assets of the
Bank tc monrers until all of the assets have booeen distributed.
This distribution shall be subject to the prior scttlancnt of
all outstanding c¢aims of the Bank against each menter.

(g) Bi£ore any distribution of assets is ,det , thc
Fxecutivw Uirctors shall fix the proportionate Lharo of -ach
momber according to the ratio of its shareholding to the
total outstanding shares of the Bank.

(h) The Excutive Directors shall value thb assets to be
iistribiited as at the date of distribution and thnn proceed to
distribute in th' following mannmer:

(1) Ti- rt shall be paid to acna miib r in its
own obligations or thosc of its official
ag~nci4s or itepa ntities within its
tL rritories, insofar as thy alre avail-
able for distribution, an amount
equivalent in valu, to its proportionate
sh1Lrc of tii, total amount to be dis-
tributed.

(ii) Any bala nc' du% to a nmwh 'r aftr payment
hxi$ buen ma d under (i) abovy shall be
pai !, in its own currcncy, insofnr as it
i ii Id by tih Bank, up to an amount
>quivalent in viluv to such balance.

(iji) ijy bl nc du6> to a amb r aftUr payrelent
Ists bhe.) zdo under (i) anil (ii) abovc
saJ 1l bL paid in gold or currency accept-

a to t .nhe o b;r, iTsŽtar as thy ar-
b~]d by tie Bank, up to an ansunt
>luivalecit in value to such balainc..

(iv) any rt:n >inig assets hld by th~ Eank
after paymcnnts iave bacn incdo to memb;ers
under (i), (ii), and (ili) abovr shall
bh distributed pro rata among tih members.

(i) any mcmibb r rceiving ass tLs distributed by the Bank
in a;comrance with (h) abovc, eshall injcy the saInM rights with
rspect to such assets as the Bank enjoyed prior to their dis-
tribution.
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AITICLE VI!

$TATUS, Ia:UNITIES Ai~D PRIVILLGJS

Section 1. Purposes of Article

To enable thi Bantk to fulfill tie functions with which it
is untrusted, the status, inrvmunities and privileges set forth
in this ,vrticli shall bo accorded to the Bank in tne territories
of each ~ mbcr.

Section 2. ;tatln, ctf til, Bank

The BLank shall possuer fll juridical personality, and,
in articuLar, thi captcity:

(i) to cointract;

(ii) to acquire zrd aijoen e of irwovable and movable
pl~jiitty;

(iii) to institute legal procoedulis.

8ection 3. Poritialci f the Bnnk With reg:rd to judicial Froccess

Actions rry ho Ibrought agniutst the Bank only in i court of
competrnt jun Wsdlcd Cn in the territorios of mcmir Si which
the Bank: ha2 n otf ce, has appointed an agent for thc pmlpose
of acceptih4 servicu or notice of process, or iLhas issued or
guar:anteod securiti.s. No actions sh?;l, howevor, be brought
by mnmb'rs L or > rsons actir 4: for or derJvinl clair, frol mtm-
bar;. 'i u, rop,'rt, a:i ssct·, '4I the Ortaxlk.ill, n'heresoover
located and by vho'r:;ocvur held, o J inmuno f ront all forms of
seizzr%, attaL:Lnt or executioln P:fore the delivery of fiThl
judgllnt -Qal ct thc li3ak.

Section 4. IrwiLMnity of 5ssets f(rom seizure

Pro:p.rty and as sets cf the bank, whurewvr located ad by
ahomnsewvr hwId, A L L.[ be irmun, fnom search, recuiltiol b con-
fiscation, czI rpri . on or an' other form of seizrb by xcu-
tive or 1i gi;iativ action.

Scition 5. Irfiunity of archives

TIc archives of the Bank shall bt inviolabl.

Section 6. Freedorm of assets from rvstrictd ona

To the Extent nlcescary to carry out thl opprations provided
for in this Lgreemcnwt ort subject to the provisions of this £tgree-
ment, i]l trop. rt; and assets of thi Eank shal bhr free from r>-
st ictions, regulation s, controls antd moratoria of -y nature.

S0 ction '. Privilege for cormnunications

Thei official conmunications of th. Bank shall b~ accorded by
each member thc surge treatment that it accords to the official
com;unnications of other embcers.
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Secbion 8. Lmuunities and privilcgs of officers arnd employees

Al govwnmors, execuulvu directors, alturnates, officers
iand employcos of the Bank

(i) shall be inmiun, from logal process with respect
to acts performed by them in their official
capacity except whni tihe Bank waives this iamunity;

(ii) not being local nrtionals, shall bt accorded the
samte i;munities from immigrati ri:strictions,
alien registrationr requirrmeent6 nd n,:.t al serv-
icy obliatiocns and th; same facilitids as re-
gard; exchange restri ctions as are accorded by
xewbrrJ t< tho rr~$mmntati tvos officials, arid
omployc 7s of coJaprablt rank of other members;

(iii) shall bŽ~ grantod the s:n trteatnct in resi:ct
of travllin IAcdlitis as Is accorded by si:m-
bhors to reprosantativvs, officials cnd enrployees
of (OtllpardliU r:'n4k of other membtrs.

Section 9. Inmun tJr u s fro ttaxtion

(i) The nmk, itts aasets, prper~ty, incoxI and its op,.ra-
tiens and trans:cdons a ithori~v",d by this 4.raomownt, shall be
i riuno frolm 11 t:uationl lnci '<m Il l 1 cust)m,s duties. The Bank
shail alaso bi. irnrun, fro 1i .liaLliy i or the colL.ction or payment
of arnv tax or duty.

(b) 14, tx s:hall be lvierd on or in rcspect of salaries and
emolUmJo:fts }:id6 by tllr imt: to cxecutiv< diroctors, sltornatrs,
o££C1 ai1 oJ' -Mpl/ycs of tLe t'nl who <r, no, local citizens,
loc10l mibjccts, &r otLor locali n:tionils.

(c) ;t-ooation of any kiltd shall bs leŽvicd oi any obliga-
tion cr security issued by the bmk (includinC any div-ivnd or
intorust U.i ten) by whoQn:sovwr hlld -

(1) wtfich discrimirnates agtinst suL bligetUon Qr
scurity soltly bcause it is issued by th iaznk; or

(ii) if tEb sol jurisdicdionnl basis for such taxation
is tho plvc, or currency in which it is issued,
made p.aybl1 , or paid, or ftv lccation of any office
or plac. of t:isiness nrintdnudn by th an.

(d) is ta.!:tion of my kind siil be 1vicd i :itny obliga-
tirn or sccurity guirantood by the. <ank (incAuding n:!V dividon4
or interest thereon) by /omnoocvw r hid -

(i) which discrin-1abes :vgaitnst .;ich QbliA:tion or
security solely ¼ocauso it is gFrantoed by Uhe

3d; or

(ii) if tc so>l: j'iricidctional basis for aich taxa-
tion is th- l.catiou of any offic,~ cr plac. os
busincss imainttinod by thr BEt:k.
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jOction 10. /WPdicatio. of ArtJ cl

Each rr: r a. 11 ' l jch action as is n cessary in its
own territri< s for th. parp s0 of mqlkjrn offectiv- in tjrms
of its Ovcn <i' t. :vinprplk s8 t Icrth in ti.s Article and
sha ird'or thI .imk. of th, d tailed action wilch it has takin.

.JTICL VIII

(:) Anm, ProPosli to introduco miodificltiorins in this 2L$roe-
;onL,.n hLhhcx ;rirahating from a iionbir, a governor or the xucwu-
tivo Diructorc, shall te cora:unicatcd to thi ChiirmluL of the
Ytnrd of /overhnnrs wha shall btrimn th. proposal befor. the o"ard.
If l; !ropos,,d aimr drnnt is ult;rowd by th1 3orsd the Rank shill,
by c r: ular Attur or tJl grr, ask a1l nmbiuors ,huthur they tc-
Cort th proposd ridc .n tn'L. ihy Lkhec-fifthz o£ thi mnmbers,
havvihn four-jifths ef Lh total voting o',or, ihav; accsptK d the
propcra0 dmn.rr rn, tii fnh sh ll c vtify th- fact by a formal
cOa;mtlication *. 6r f sF ! to Il nomurb.

(b) N)Ii ~ing (L) btow, accept nc, b l nmmbers
is ruiuirld th thi cas f n b mo 'ifrirt

tih rirllh to wiitLJr W irori thu Bark provided
hn ,rtlcL- VI, LSction 1;

(i thE rTiht sEcurcd by nrticld II, Suction 3(c);

(iii) tih li:tit:tion on liability provided in
fltCi*. II, Suction 6.

(c) ,tr~ , nd ts >hdll enter into forcc fur .11 zwLabcrs
thrmc months r'tcr thu !tL of tim fontr comunication unless
a shotkinr p, vrlod i, specpifid'ini ti circul-.r icttr or lila-

,RBTlCLE IX

j* iAy .U xstiuv of inttcrpr ctltioun pri of
this5 ,vri.t xme t '<sin; but;o any amb-r and th- ii:nk or be-
twlun am nvoms rcf th, B:'n} shll be submittud to the 2Ju-cutivs
Dlircttors for Lhic r decision. If thi -uction g!;rticularly
affocts rly :mnmbnr not ntitldA to apopoint an executive director,
it shall b ontitld to rciresontatlon in tccord nec with
n,rticl< VI Q,.cLion 4th).

(b) Inl - iy ca!,;: th<r the i cuicivy Diructcrs hwve 'ivun
a docilcrl >r6, r (a) obrcv anry i rmbsr rmay ruquir-. th!t th, quts-
tion b. r i rr, t< th, ard o' -ov-lors. ,owhoo decision shall
b< f'inal. I udir tii_ uit of thJ rfercrinc to t?. Loord, the
rank may, so far as it daniis riwcSS~y, act on th. 0isis of thu
ducision of thi luacutivw Directors.
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(c) .21 nuwr a disagrmrlmc&t ariscs b twnr n thi. lank and a
country wl2ich ilhs ceasid to bi a mrmb,,:, or betwoen tho Bink
and Žin rn !.br durins tnh: pr-mvn itt susp rxsion of th Bank, such
disvgr~&murat s!l1t 2uscfi~td to tr'itratl in by a tribunai of
thrto %rbitratars, <Aia ontd by th P:l, anotLher by thc
couwtry invol.vd <Vd an utfpir who, unlbo th, pirtir s othrr-

wise gr~e, shall bc appcintf d by th Prtcsihet of thc ic rnmnsnt
Court of Iinturiational Justic6 or such othur uthority as may
havi boli prescrib.d >yy jegulstion a idopted b, thi Eank. Ti.
umpirc shall !'lnx full pourr to swttlk L.11 r1 stticns of pioce-
dure ii any caso :hiro th: partis :<ru in disagrC,::lcnt with ',--
spo.ct ti <rh to.

.JEItOVi. Dhll•D GIVAI

¾bcnrv r t?, nrptoval of any nLm:bor i2 r-quirrd bforc- my
act ~ny bt fon, by Khu Bank, cxez¢pt i;i .a'icL VIII, a Pruvt
shaill be d. tamd tor hnw b :ii %4vaJ !tLŽss th mumlbi -r ns
an oojuctdon Lith'ii ruch r. assnoblo p riol -'s th, taxk ai{ fix
ir notifying th r r f tie pr-oposud act.

FJ1,L Et 'OISIOCS

S&cticn i. intil- into force

Thift ..gr ilxnt sh- 11 nt r into foact wn.n it l-sa bn signcd
on buial.i of aov~rrc:ats ahosa . w:ininum subscrdption3 croprise not
lss thlr cixt-fivu Nmrcont of th' total subscriptioxs sjt ifrth
in Schldulc , rad ½ia th, in.trumi its rnftr. d to in Sction
2(a) of thif L rtiCi hw.;t bn i C posi .d on th ir b, . but in
no uvct shal2 ;st Agritnt ,rntr into forc, bc£or- L3.v 1, 1945.

Suction 2. Sirnttvs,

(i) 1'Oh czohvrtltht on nO5 Lbhalf thIs ,gr mnt is
signed salcl deposit itih t,. Govcr:4a nt of t.Lut .4 I tats
of catro ac an iii-trnmnt 6<tti;4 fortii tht 3 t h's a-cepted this
Agrciazrit in accc;rd:a.cr wAtih its law !nd has Y w,- 1I stqps
nUcussaty to ;naul it L3 C¢rry out :il of ifs obiL'iboxis
und r this ,v2'uflidit.

(b) obth ,ovrmtL, nt shall a co*: x fL o t}. !3Ilih n s
fromL U dat of tn 4d posit on its b:chLlf .1 thu 2n~strrit t

r~frrd t~o in (a) above, uxctpO tLi't n:o fov. rkmsKn& sial. L-
com, ' Marr b fcr. tihis tgr;,Jofnt utors into force drn-o Soc-
tio: 1 of thi tii

(c) The %vcxnr.nt cf thL bnitud Siams2 f .r"ica shall
i'sorm, th.u fv~rrdn. nts of all ccuntri.s ;hoo, \tmc ! szr > Et
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forth in Schedule A, ana .11 govcrnmcnts whose nmemnburship is
approved in accordance with Article II, Section l(b), of all
signaturus of this Agrueunnt ,nd of tht deposit of all instru-
monts reftrrud to in (a) above.

(d) At thu timec this Agroensint is signed on its belhalf,
,ach govwrnmrnt shall transmit to th, Government of the Unitd
Status of ntrica one-one-hundredth of one percent of tht. price
of each shr ru in gold or Uitied Statas dollars for the purpose
of mvotirv adnbnistrativo cxpcnsos of thu [ink. thij payment
shall be crdited on account of the payment to be mnad in accord-
anc, with Article II, Section 8(a). The Govorrmnt of the United
6tatoc of Amrica shall hold such funds in t special deposit
account and shall transmit tharm to th, Board of Covurnors of the
Bank whjn th. initidil msoting has boon called under Section 3
of tiii arrticlk. If ttis Agrcment has not coi, into force by
Dccemhubr 31, 1!95, th; Jovorrmant of th !hi, ed States of anerica
shall ruturri such fiunds to th, mvorrclunts tiat transmntted them.

(e) This Ajcr utMlt shall rivuin open for signaturc at
Washiugton oni bohlf of th: governoents of the countries whose
nanus tro set forth in Schedule A until DecetSrl 31, 1945.

(f) After December 31, 1945, this Agre-emnt shall be open
for signature on behalf of the governgrnt of any country whose
membership hls been approved in accordance ;dthi rticle II,
Section l(b).

(g) By their signature of this ;rccmont, all governmenta
eaccept ft both on their ownv behalf and in rtspect of all their
colonies, overseas territories, all territories under their pro-
tection, suzerainty, or authority and all territori s in respect
of which they exercise a mandate.

(h) In the case of governments whose metropolitan terri-
tories htwo bhi e:i uter onemy occupation, tlh deposit of the
intrunient referred Lo in (a) above my be delayed until Ono
hundred and :dighty days fter the date on whiich these territories
have becn liburated. If, however, it is not deposited by any
such gvoermrnt Ihforu the expiration of this pori&d, the signa-
timre affixed on behalf of that govnerinwt s6ail becom void and
the portion of its subscription paid under (d) abovo snall be
returned to it.

(j) Paragraphs (d) and (h) shall coim: into force with
regard to each sigjmntory govtrnimntt as froe the dat- of its
signature..

Suction 3. Intururrtion cf the Bank

(a) ns soon as this ,~gr-ement onters into force under aet-
tion 1 of this ,~rticl, Caci1 matbr shall appoint a Governor nrd
ithe mrhtr.r to whiom thb largest nurfosr of shares is allocated in

Schedule a shall call the first rnclinr< of the Board of 7eernorts.
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(b) At the first mocting of th, Board of Governors,
arralecamtnhs shall be mado for Lha sjlection of provisional
executivw dizructors. The ovrwmnts of the 'v countries,
to which ti rip. hrst nunber of shar s ro all 1 ted in
Schedule A, shall appoiint proisional axccttivo dircctors. If
oni or morp of such govcrnnents islvs not co m.bLrs, tho
Oxecutti wv ir ctorships which thc) would b, entitled tL fill
shall rormin vacant iunil they hooza muronbrs, or until Janu-
ary 1, 1946, whichwv r is thi earl+sr. S2ven proviional exacu-
tivc diructors shl-l be elCeted in accordncto with tho provi-
sions of 5chi.du.> P and shall rcmnin in offiae until th, date
of th, first r.gAlar election of cxecutive dirtctors winich sl-all
bi h.ld as soon as plracticable iftr January i, 196..

(c) Tha Dotrd of Govcr:crj mxn' ddtogat) to the provisional
axcutivu directors any pcirs qxccpt those tich ;;k- noL bt
doltsgat.Id to the ?0cutivr Diir.ctor4.

(d) Thb Bank 2hall mtify mcttrs whtn it is ready to ccm-
:.Cn fr operatitors.

DOIa at Tashlirngton, in a singlt wrqy Mtich shall relmain
daposit d in the arcn~ivas of tha Covjrmdnmt of th< Unit-d Statos
of c~rica, which sAall transit c rtifi d copies to %11 6ovrn-
mwrintj whos namcs arn, set forth in Schuluic A and to all govern-
mentu w'ose mambtrship is approvd in accordanch vwith Article II,
Section l(b).
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SCHEDULE A

Subscriptions (millions of dollars)

Australia 200
Belgium 225
Bolivia 7
Brazil 105
Canada 325
Chile 35
China 600
Colombia 35
Costa Rica 2
Cuba 35
Czechoslovakia 125

*Denmark
Dominican Republic 2
Ecuador 3.2
Egypt 40
El Salvador 1
Ethiopia 3
France 450
Greece 25
Guatemala 2
Haiti 2
Honduras 1
Iceland 1
India 400
Iran 24
Iraq 6
Liberia .5
Luxembourg 10
Mexico 65
Netherlands 275
New Zealand 50
Nicaragua .8
Norvwy 50
Panama .2
Paraguay .8
Peru 17.5
Philippine Conmonwealth 15
Poland 125
Union of South Africa 100
Union of Soviet Socialist

Republics go900
United Kingdom 1300
United States 3175
Uruguay 10.5
Venezuela 10.5
Yugoslavia 40

Total 8800

*The quota of Denmark shall be determined by the Bank after Denmark
accepts membership in accordance with these Articles of Agreement.
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SCHEDULE B

Election of Fxecutive Directors

1. The election of the elective executive directors shall be by
ballot of the Governors eligible to vote under Article V, Section 4(b).

2. In balloting for the elective executive directors, each
governor eligible to vote shall cast for one person all of the votes
to which the member appointing him is entitled under Section 3 of
Article V. The seven persons receiving the greatest number of votes
shall be executive directors, except that no person who receives less
than fourteen percent of the total of the votes which can be cast
(eligible votes) shall be considered elected.

3. When seven persons are not elected on the first ballot, a
second ballot shall be held in vYaich the person wTo received the lowest
number of votes shall be ineligible for election and in which there
shall vote only (a) those governors who voted in the first ballot for
a person not elected and (b) those governors whose votes for a person
elected are deemed under 4 below to have raised the votes cast for
that person above fifteen percent of the eligible votes.

4. In determining whether the votes cast by a governor are to be
deemed to have raised the total of any person above fifteen percent of
the eligible votes, the fifteen percent shall be deemed to include,
first, the votes of the governor casting the largest number of votes
for such person, then the votes of the governor casting the next
largest number, and so on until fifteen percent is reached.

5. ,ny governor, part of whose votes must be counted in order
to raise the total of any person above fourteen percent, shall be con-
sidered as casting all of his votes for such person even if the total
votes for such person thereby exceed fifteen percent.

6. If, after the second ballot, seven persons have not been
elected, further ballots shall be held on the same principles until
seven persons have been elected, provided that after six persons are
elected, the seventh may be elected by a simple majority of the remain-

ing votes and shall be demed to have been elected by all such votes.
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Annex C

SUFMARY OF AGRFZ{bNT OF DR'TTTON 'GDS COQFEPECE

Tills Conference At Brjtton ?Wods, represetting nazrly all the
peoples A' the ,orld, has considered matters of intern tinal money
and iinance hich re irportant for eace anid rosiority. Thile Con-
f rence has agreed on the *irble s noeding attention, the imsasurs
which should be ken, anid the fonsrs of international cooperation
or oriinization which are requirod. The agrcesnnt reachod on these
large and complex riatters is w'ithout precedent in the history of
interrnationl e:conoinc relations.

I. The Int rnational onetary Fund

Since foreign trade lEffcts the standard df life of every people,
all countries have t vitAl interest in the sytcmt of uxcharige of national
currencies and thi reul thions and ccnditions which overn its working.
Bcause those monetary transactions are internationai exchangss, the
nLtions must agreo on the basic rules which govern the exchanges if the
system is Io work snoorhly. Vlen they do not agree, and when single
nations aad sgall ;r"oul's of nations attempt by speciJ and difforent
regulati.ons of the foreign exchanges to gain trade advantages, the
result is instab[ it.y, a reduced v lule of foreign trade, and danage
to national economies. T:iis course of action is likely to lead to
ocononic warfare and to endanger the wcridls pcace.

The Conf r.inec has therefore greed that broad international action
is necessary to uintain an inLernotionl oxnetary s., stm which vwll
protLote foreiln trade. The astions should conuijt aind L.ree on intnr-
national monetary changes which affso& each otther. iey should outlaw
practices which are agreed to be harnful to -)rld -r,soperity, and they
should assist each other to overcooe snsrt-tern oxchian-e difficulties.

Tihe Confernce h s alreed thdt the ttions herm reresented should
estaolish ior these =urposes a . :*nlnht iqt ,natiota] body, The

........ _ tl td, v~th nosers arnd rlourcs deuate to
perifrm the t, 6!'s assLgned to it. AgreocInt [l=. bceo reached concr-ing
these poo::rs and resources and the addihJoalD oblirgations vhich 'lie
meetber countxils should iwndrtake. }raft Art iles ,:i Lgrea&e:t on
these points h-va been 2rcpared.

II. Thie Intarrnltional B pk fur Reconstr:ction ald D¥,va]ZM~%eit-

it is in ths interest of all n, tions LhaIt post-wrr reconstruction
should be rnnid. Likelyse, the r-devolopriisut I the rilsorces of
p?&ri;tcula.r ,egiorJs is in the oeneral eonomic iLit.rest. Progras of
reconstructio n an1 dalvciopnent will specd econonic pr-groes vLryTwhro,

ill ,id political stabilitV and foster ~ce.

The Conlerece ihas g>reod that exp cded itcrn~ational investment
is es3ential 'o lprovide 4 portion of the capital rei-ccasar for reCcon-
struction and dovelonlen-t.

The Conference has further greed th t the ntltons should cooscrate
to i:,creaoso t-1 volmeu of forei!n iivfstiurit or :urp)sos, ade
through normal business oh rnnels. It is op.cciz >1i i-Loort <it that the
nations s mould coopsrate to share the risks Df such forei n invstt · t,
since the benefits .re general.
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