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FOREWORD 

The text with annexures of the Final Act of the" United Nations Monetary. 
and Financial Conference held at Bretton Woods, New Hampshire, U. S. A., 
LJ published for general information. 

Aa remarked in the last paragraph of Annexure C,ithese proposals formulated 
at the Conference have now been submitted for the consideration of the 
governments and people of the countries represented at the Conference. . . .. 
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UNITED .NATIONS MONETARY AND FINANCIAL
·.CONFERENCE 

Bretton Woods, N~ Hampshire 

July 1 to_]uly 22, 1944 

-- FINAL ACT , . -
-~ The Govern:!llents oiAustralla, Belgium, Bolivia; Brazil, Canada, chile, Chi~; 
Colo~bia, Costa Rica, ·cuba, Czechoslovakia; Dominican Republic, Ecuador, 
Egypt, · El Salvador, Ethiopia;, the French Delegation; the Governments . of _ 
Greece, Guatemala,- Haiti, - Honduras, Iceland, India, lran, Iraq; Liberia, -

·Luxembourg, Mexico, Ne11herlands, ~ew Zealand, Nicaragua, -Norway, Panama, 
Parag\Jay, Peru, Philippine "Commonwealth, Polaad, · Union of S0uth Africa: • 
.Unio~ of Soviet Socialist Republics, United Kingdom. United States of 
America, Uruguay, Venezuela, and Yugoslavia; · ' _ ' ,. .. .. . . 

· Having accepted the invitation extended to them by the G:ovemment. of the 
'Unitd. St .. tes of America to- be represented at a United Nations Monetary and 
Financial Conference; · · · 

Appointed their re'Wectlve ~elegates, 'who are listed below by countries 
iii the order of alphabetical precedence: -

_, 
AUSTRALIA' -- • , 

Leslie- G. -Melville, Econom.ic_Advisel' to the- Commonwealth Bank of-
. Australia; Chairman of the Delegation, · . 

James B. Brigden, _Financial Colll).Sellor, Australian Legation, Washington. 
Frederick H. Wheeler, Commonwealth Department of the Treasury: 

· Arthur H. Tange, Commonwealth Department of Externhl Affairs. • • 
BELGIUM • 

Camille · Gutt, lltlinister _of Finance- and Economi<l Affairs ; , Chairman of ·the 
Delegation. _ . • · -

--Georges Theunis, Minister of State_; Ambassador at Large on special mission 
- in the United States; Governor of the National Bank- of _Belgium. · 

Baron· Hervtl de Gruben, _Counsellor, Belgian Embassy, Washington. 
Baron Rent! Boel, Counsellor of the Belgian Government. - - . 

BoLIVIA 
- Rent! Ballivian, · Finaneiai- Counsellor, 

Chai_rman of the Delegation. 

BRAZIL ' 

Washington -, -

Arthur de Souza Costa, Minister of Finance; Chairman of the Delegation, 
Francisco Alves dos Santos-Filho, Director of Foreign Exchange of the 

Bank of Brazil. - . · 
V a len tim Boucas, Comm,ission of Controf of. the Washington Agreement~~o. 

and Economic and Financial Council. 
Eugenio Gud!n, Eco~omic . and Financial Council and Economic 'Planning 
· Committee. · - · -

Octavia Bulhoes, Chief, Division of Economic and Financial · Studies, 
Ministry of Finance. 

Victor Azevedo Bastian, Director, Banco_ do Provincia do Rio Grande do-
- .Sul. ." • .. • 

CANADA · 
J. L. Dsley; Minister of Flnance; Chairman of the Delegatjon. 

.. 
~ S St Laurent, Minister of Justice. · 
D~ c: Abb~tt Parliamentary Assistant to the Minister or :J!'insnce. . 
Lionel ""eVri~r, Parliamentsry ·Assist-ant to t}le Minister of Munitions 

~· - ~ • Supply. 
and: 
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J. A. Blanchette, Member_ of Parliament. 
W. A. Tucker, Member of Parliament. 
W .. C. Clark, Deputy Minister of Finance. 
G. F. Towers, Governor, Bank of Canada.--• . 

·w. A. Mackintosh, Special Assistant·to the- Deputy_ Minister of Finance. 
'L. Rasminsky, Chairman (alternate), Foreign ~xchange Control Bo_ard. 
A. F. W. Plumptril, Financial Attache, Canadian Embassy, Was~gton. 
J. J. Deutsch, Special Assistant t<? the Under Secretary of State of External. 

Affairs. -

' CmLB _ 
Luis Alamos JIArros, Director, ·central Bank of Chile; 'Chairman of the 

_ Delegation. ' 
German Riesco, General ~epresentative "f the C_hilean Line, N.::w York. 
Arturo Maschke Tornero, General Manager, Central Bank o~ ChilE!. -
Fernando Mardones R-estat, Assistant General· Manager, Chilean Nitrat-e 

and Iodine Sales Corporl!tion. • - , • . -
<'-IDNA 

Hsiang-Hsi K'ung, Vice President of Executiv-e Yuan and concurrently 
Minister of Finance; Governor of the Central Bank of China; Chairman . . 
of th• Delegation. . . • . . 

Tingfu F. Tsiang, Chief Political Secretary of Executive Yuan; 'former 
.Chinese Ambassador to the Union of Soviet Socialist R-epublics. , ' 

Ping-Wen Kuo, Vice Minister of Fin~nce. · 
Victor Hoo, Administrative Vice Minister of Foreign Affairs. 
Yee-Chun Koo, Vice Minister of Finance' .. 
Kuo-Ching Li, Adviser, to the Ministry of Finance. 
Te-Mou Hsi, R-epresentative ~of the Ministry of Finance in Washington; 

• Dire~tor, the Central Bank of China and Bank of China. 
Tsu-Yee 'Pei, DU:ector, Bank of China.' _ • 
Ts-Liailg Soong, 'General Manager; Manufactiurers B·anli of China; Director 

the Central Bank- of China, Bank of. Chin~, and Bank of Cmnmuni~ations. 

COLOMBIA 

Carlos Lleras Restrepo, former l'lfinister of Finance and Comptiroller General; 
Chairman of the Del•gation; • -- . - - • 

Miguel L6pez Pumarejo, former Ambassador to the United States; Manager, 
Caja de Credito Agrario, Industrial y Minero. - · 

Victo1;. Dugand, Banker. 

, Cos'l'A RJCA 
Francisco de P. Gutierrez Ross, Ambas~ador to' tbe United States· forme1• 

_Minister ~f F~nance and Commerce; Chairman of the Delegation: 
Lms. Deme~r~o Tmoco Castro, Dean, Faculty of Economic Sciences, Univer

sity of Costa Rica; former Minister of Finance and Commerce · former 
, _4 Minist-er of Pnblic Education. - ' 

Fernando Madrigal A., Member of 13oard of Directors, Chamber of Com, 
mere'! of Costa Rica. • 

CUB~. ' . 
E. I. Montoulieu, l'lfinister of Finane~; Chairman of the Del•gation. . . 

CzECHOSLOVAKIA • 

Ladislav Feiera?e!'d, Minis~r of Finance; Chairman of the Delegation, 
• Jan Mhldek, Mm1stry of Finance; Deputy' Chairman of th8 Delegation 

Antonln Basch_. Department of Economics, Cnlumbia University. • 
Josef Hano, D1rect:or of the Czechoelovak Eco"lomic Service in the .United 

. States of Amer~ca. , ·. '" 
Ervin Hexner, ProfessOr, of Economics and Political S • Cience, U~yersity of North Carolina. '"' _ 

·-
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DoMINICAN REPUBLIC 

Anselmo Copello, Ambassador to the United States; Chairman of th6 
Delegati0r1 . 

•. J. R. Rodliguez, Minist.or Counsellor, Embassy of the Dominican Republic, 
W aahington. • 

EcuADOR 
,. 

Esteban F. Carbb, Financial Counsellor, 
Chairman of the Delegation~ 

Sixto E. Duran Balltln, Minister 
Washington. 

Ecuadoran Embassy, \Yashington; 

Counsellor, Ecuadoran Embassy, 

EGYPT 

Sany Lackany Bey; Chairman of the Delegation. 
Mahmoud Saleh El Falaky. 
Ahmed Selim. 

E;. SALVADOR 
Agustin Alfaro Moran; Chairman of the Delegation. 
RaM Gamero. 
VIctor Manuel Valdes.' 

ETHIOPIA 
Blatta Ephrem Tewelde Medhen, Minister to the United States; Chairman 

of the Delegation. 
George A. Blowers, Governor, State Bank of Ethiopia. 

I•UE:NCR DELEGATION 

Pierre 1\Iendes-France, Commissioner of Finance; Chainnan of the Dele
gation. 

Andre Istel, Technical Counsellor to the Department of Finance. 
Assistant Delegates. 

Jean de Largentaye, Finance Inspector. 
Robert Masse, Professor of Economics. 
Raoul Aglion, Legal Counsellor. 
Andre Paul Maury. 

GREECE 
K vriukos Varvaressos, (iovernor of the Bunk of Greece; Ambassador Extra· 

· ordinary for Economic and Financial Matters; Chairman of the • 
Delegation. 

Alexander Argyropoulos, Minister Resident; Director, Economic and Com-
mercial Division, ~rinistry of Foreign Affairs. • 

Athtlnase Sburouuis; Director Genernl. :llinistry of Finance. 

GuATEMALA 
Manuel Noriega Morales Postgraduate Student - in Economic Sciences, 

Harvard University; qhairman of the Delegahicm. 

HAITI 
Andre Liautaud, Amba••ndor to the United States; Chairman of the Dele

gation. 
Pierre Chuuvet., Under Secret-ary of State for Finance. 

HoNDURAS . 
Julian R. Caceres, Ambassador to the Unit.ed States; Chairma11 of the 

Delegation. 
• 

ICELAND 
· Mnr>no"os Ri.!ntrdsson, Manager, National Bank of Iceland; Chairman of th• 

Delegation. 
Asrreir Asgeirsson, Manager. Fishery Bank of Iceland. . 
Svanbjorn Frflnonnsson, ·Chairman, State Commerce Board 
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. J:<DIA · • . ', . • 
Sir Jeremy Raisuiari, ~[ember for Fin1111ce, G!>vernment .of lnd•a; C~~innan . 

• - of the D~~gatiOf!• . . · . . . 
_Sir Theodore Gregory, Eco_!lomic Adviser'to the Government of Ind1a. 

Sir Chin~man D. Deshrp.nkh, Governor,~es~rve Bank of India.' 

Sir Sha.iunnkham Clie~ty. 
A· D. Shroff, Director,· Tata j3ons, Ltd· . ·latiN . - k 

··Abo!- lrassan Ebtehaj, ·Governor of National Ba~ of Ipm; Chairn•an of 

the Delegation. - . : . . . . . 
A.· A. Daftary, Counsellor, !raman LegatiOn, Washmgton. ' 
!Erossein Navab Consul General, New York. · . . 

"Taghi Nassr, hanian Trade and Economic ~ommissioner, New York. 

' 

l!IA~rahim Kam:l,· Se~ato";- a.nd~ former Millis~r of Finunce ;" Cl1airma;,' ~~.the 
. Delegation. _ _ ;. . _ . 
·Lionel M. Swan, Adviser to the Ministry of Fina1:1ce. ·. · · 

Ibrahim Al-Kabir, . Accountant General,~ Ministry of Fmance. . 
Claude E. ·Loom be; Comptroller of Exchange- and Currency Officer. · 

LJBIDm .. • ~-- .•. 
.. William E: Dennis, Secretary' of_ the Treasury; Chairman 'Of _the Delegation • 
. James F .. Cooper, former Secretary of the Treasur:)}. . · . 

Walter F. Walker, Consul General, New York. 
LUXEMBOURG - • . . 

Hugues Le Gallais, Minister to the United' States; Cliairpwn of_ the 
Delegation. ·' .... 

MEXICO • . ~ 
Eduardo Suarez, Minis~r of Finan~e; Ch1,1irman of the Delegation. 
-Antonio Espinosa de los. Monteros, Executive Presia€mt , of · _Nacional 
. Financiers; Director of Banco de Mexico. 
Rodrigo G6mez. · M11nag~r of Banco de Mexico. . 
Daniel Cosio Villegas, Chief of the Depnrtmt~nt of Economic Studies, Banco 

de Mexico. · 
NETHERLANDS 

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

. D. Crena de :Jongh, President of 'tbe ,Board for . ~he Netherll\nds Indies, 
·. Surinam, and Curacao, in the United States.· . 
If. Riemens, Financial Attache, Netherlands Embassy, Washington; Finan

cial Member of the .Netherlands Economic, Financial, and Shipping 
Mission in the United States. 

A.· H. Phmpse, ),{emlier of the Netherlands Economic, ·Financial, and 
. ·,Shipping Mission in they United States. - ~ - . 

• :!\zw ZEALAND · • 

Walter Nash, 1\finister·of Finance; Minister to lhe United States; Chmrman 
of the Delegation. • · ' · · 

Bernard Carl Ashwin, Secretary to the Treasury: .. • • 
Edward C. Fussell, Deputy Governo~. Reserve Bank of New Zealand.' 
A]an G. B. Fisher, Counsellor, New Zealand Legation, Washington;. , · 

NICARAGUA ·- I • 

. Gujllermo Sevilla Sacasn, Ambnssadol' to the Vnited States; Ohair-ma 11 
· · of the Delegation. · · ' . . 
Le6n PeBayle, ,former Amb_assndor to·the'United. States. 
J .. Jesu~ Sanchez ltoig, former Minister of Finance; Vice Chaii·man, Boa"rl! 

of Directors, National Hank of Ni£aragun. · . · · · · .. ... 



' 
• :!>;oRWAY· 

·Wilhelm Ke~u,_Director, Bank of Nm·way, .p.t., London~ Chairman of 
tile De,legat•on. . · · ' 

Ole Colbjornsen, Ji'inancial Counsellor, Norwegian Embassy, Washington. 
Arne Skaug, Commercial Counsellor,~Norwegian Embassy, Washington. 

. p A..'l' AloiA . . . . -

Guillermo Arango, President, Investol'lt Service Corporation of . Plllla~,. 
Ohf~Jrman of the Delegation, . • . , . . 

NarcisQ. E; Garay, First Secretary, Panamanian ·Embassy, Washington. 
PARAGUAY . 

Celso R. Velazquez, Ambassador to th,e United States;- ·Ohairma>l of the . 
Delegation. · · · 

Nestor :i\-1. Ctampos R<;>s, ·First Secretary; Paraguayan-Embassy, Washington. 
- PEau· · . · 

Pedro Beltran, Ambassad~r-designate to ·the United States; Chairman ·of · 
the Delegation. · · 

Manuel B. Llosa, Second Vice President of the Chamber of Deputies; Deputy 
. from Cerro de P~ ~ · · 

Andres F. Dasso, Senator from Lima. 
Alberto Alvarez Calderon, ·Senat.or from Lima. 
Juvenal·l\fonge, Deputy {rom Cuzco.' · , 
Juan Chavez, Mini~tter, Commercial • Counsellor, Peruvian. Embassy,·. 

· Washington. 
PiuLIPPINR CoMM<iNwE.~LTH • 

Col()ller Andres Soriano, Secretary of Finance of. the Philippine Common
- wealth; Chairman of the Delegation. 
:Jaime Hernandez, .Auditor General of the Philippine Commo!lwealth. 
Joseph H. Foley, Manager, Philippine National 'Bank, New York Agency. 

Philippine Commonwealth. . ._ 
PoLAND • 

Lud"·ik Grosfeld; :Minister of Finance; Chairman of the Delegation. 
Leon Baranski, Director General, Bank of Poland. 

· Zygmunt Karpinski, Director, Bank of Poland. 
- St<~nisla,u' Kirkor, Director, Ministry of Finance .. 

:lonusz Zottowski, Finaqciat Counsellor, Polish Embassy, Washington. 
lJilioN ol" SoUTH AFRIOA • . . 

S. F. N·. Gje, Minister ·tO the Unitetl States; .Chairma!l of tile Del!gation. 
J. E. ·Holloway, Secretary for }'inunce; Co-delegate. · · 
;M. H. de Koclt, Deputy' Governor of South African Bank; Co-delegate. 

UNION' OF SOVII!JT SOCIALIST 'REPUBLICS . '" . 
· M. S. Stepanov, Deputy· People's Commissar for Foreign Trade; C.hairman 

of the Delegation. · · .. 
P; -A. 1\faletin, Deputy People's ~ommissar of: Finance. 
N. F. Chechulin, Assistant· Chairman of the State Bank. · 

. I. ;n., Zlobin, Chief, Monetary .Divjsion of 'he _ feople's ~,>mmissari_at of 
. Fmance. . · . ., 
. .A, A. Arutiunian,. Professor; Doctor of Ecouomics; Expert-Consultant of 

the People's Commissariat for· }'oreign .Affairs. · 
A. P. Morozov, Member of the Collegium·; Chief, Monetary Divi&iO!• of the 

. -PeoJlle's Commissariat for Foreign ;rrade. 
UNITED KINGDOM • • . • 

. Lord Keynes; Cluurman of the Delegation. . · · 
Robert' H. Brand, United Kingdom Treasury Representative in. Washingto.n. 

,Sir Wilfrid Eady, United· Kingdom Treasury. 
Nigel Bruce Ronald, Foreign Office. 

· Dennis H. Roliertson, Pnited Kingdom Treasury, 
Lionel· Robbins,· War Cabinet Offieea·. 

• lledveis Opie, Counsellor, British Embassy, Washington. . . 
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UNITED STATES OF AME)IlCA . .. . 
Henry M:orgenthau, Jr.,· Secretary of ~he ~·ellsury, Chairmau of the Dele-

Frer~~~·Vinson, D~ector, Ofl!-ce. of Economic Stabilization; Vice-CI>ainna~ 
- of the Delegation. · · 

!Jean .Acheson, .Assistant Secret~ of ~tate: . . 
Edward E. Brown, rresident, First National Ba~k of C!n?ago .. 

·• Leo T. Crowley, ·.Adminll;trator, Foreign Economic AdrmmstratJOn.: R. eserve·' 
. Marriner s. Eccles, Chairman, Board of Gove~ors of the Fed_e~al 

. System. · · . · -· .. ·V' c -ll . 
" 1\fabel Newcomer, .ProfessOl' of Econormcs; as. sar o ege, 

Ch Co mittee on Bankil~g Brent Spenc'l, House o~ Represen~atives ; auman, · m 

aJld Currency. . • . b . Committee on Banking 
Charles W. Tobey, United States Senate ;···Mem er, 
. and Currency. . . . . ' · . B ui ig 

Robert F.-Wagner, United States Senate,; Chairman, Comm,Itte~ on , Ill m · 
and Currency. · · " 

Harry D.- White, Assistant to the Secre~ary of the T!easm-y · . , k 
Jesse P. Wolcott, •House of Representat"·es; Member, Committe< on Bnn -

ing and Currency. · 

• L'RUGUAY . . h 
Mario La Gamma Acevedo, Expert, Ministry of Finanae; Chairman of t e· 

·Delegation. . · • hi 
Hugo Garcia, Financial Attache, Uruguayan Emb11ssy, "·as ngton. 

~ I - • ' -

VENEZUELA - • • · 
· ·Rodolfo Rojas, Minister of the Treasury;'Ohai~an of tl••. Delegahon., 

Alfonso Espinosa, President, Permane11t Committee of Fmance, Chamber 
of Deputies. _.. · · · · · · · . 

Crist6bal L. Mendoza, former Minister of the Treasury; Legal Ad'Vlser to the 
· Central Bank of Venezuela. · ,. 

, Jose Joaquin Gonzalez Gorrondona, President, Office of. Import yontrol.;.. 
-Director, Central Bank o_t V ~nezuel~·· 

YUGOSLAVIA , 

Vladimir Ryb&r, · Counsellor of the fugosll'v Embassy; Woshingt<>n; 
Chairman of,, the 'Delegation. . •. 

. Who met at Bretton Woods, l';ew Hampshir~, on July 1, ·1944, · unJer the 
Temporary Presidency 'of The Honovrable Henry Morl(anthnu, J1•., Chairman 
of t~e Delegation of th!l United States of America. · . 

. The Honourable Henri!; ·de Kauffmann, D~nish Minister at Washington, 
11ttended _the Inaugural Plenary Session in t•egponse to an invitation •of the 
Government of the United States to be present in a personal capacity. The 
Conference, on the proposal of its· Committee on Credentials, extend~d a similar -
invitation for the remaining sessions of the Conference . 

. . The Economic, Pinunciul, and •rrnnsit Dep~rtmen,t of the· League ·6f Nations·. 
the ·International Labour Otlice, the United ·.Nations Intelim Commission on 
Fr,l'.'i an.l Agriculture, ·and the United ,Nations Relief nnd Rehabilitation 
Administratiop. were each represented by one observer at the lnaugural Plenary 
Session. Their representation was in response to an invitation of the Govern
ment of the United States, and either the observers or their alternates attendee! · 
t,he subsequent, sessions' in, accordance with the r~solution presented bv the 
Committee on Credentials nud adopted by the Conference. The obs~rvers· 
and their alternates nre listed below: · • 
. . . . ' , , . - ' 

-:EooNoMrc, FINANCIAL, Al<D rn.\NSIT DJIPAnTMEJ\"r oF THE LEAGUE oF NATIOIIS 

Alexander L~veday, Director. 
Ragnar Nurkse; Alteruate: 
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lNTEIINATIONAL LABOUR 0FF1011 
Edward J. Pheloo, Acting Director. 
C. ,Wilired Jenks, Legal Adviser; and · · · 
E. J. RicheS,·'4cting Chief, Economic and Statistical Section; A!ternatei. 

UNITED NATIONS lNTERm COMMISSION ON FoOD AND AGBlOULTUBolt 
Edward Twentyman, Delegate from the United Kingdom. 

UNITED NATIONS REUEF, AND REIIAIULlTATION Anl\IINISTRA.TION ' 
A. H, Feller, General Counsel; or ' 

· Mieczyslaw Sokolowski, Financial Adviser. . . 
'Warren KelQ!!ner, Chief. 'of the ·DiVision of -Interpational Conferences,. 

Department of Stiate of the United States, was designated, with the approval 
. of 'the President of the United States, as Secretary General of the Conference; 

Frank Coe, Assistant Administrator, Foreign Economic Administration of the 
United States, as Technical Secretary General; and Philip_ C. Jessup,. Professor 
oi International Law at Columbia University, New York, New York, as Assistant 
Secretary General. , 

· The Honourable. Henry Morgenthau, Jr., Chairman. of the Delegation of 
the United States of America, was elacted permanent President of the Confer
ence at the Inaugural Plenary Session held on July 1, '1.944. 

r M. ·s. Stepllnov, the Chairman of the Delegation of the Union of Soviet 
_ Soci&list Republics; __ Arthur de Souz& Costa, the C,hairman of the -Delegation of · 
"Brazil; Camille Gutt, the Chairman of the Delegation of Belgium; and Leslie 
G. Melville, the Chairman of the Delegati~n of Australia, were elected Vice 
Presidents of the Conference. · ·' 

1 
• 

The Temporary , President appointed the following member• of the. General 
Committees constituted by the Conference: · 

CoMMITTEE oN CEEDENTIALs 

E. I. Montou!ieu (CuJja.), Chai1'man. 
J. W. Beyen (Netherlsnds). 
S. F: N. Gie (South Africa). · 

'William E. Dennis (Liberia).· 
Wilhelm Keilhau · (Norway). 

- CoMMITTEE oN RuLEs ANn.RzouLATIONS 

- Hsiang-Hsi K'ung (China), Chairmall. 
_Guillermo Sevilla Sacasa (Nicaragua). 
Ludwik Grosfeld (Poland). -
Leslie G. Melville (Australia). 
Ibrahim Ka~a.l (Iraq). -

· CoMl41T1'KE oN NoMINATioNs 
\ - - ' 

Walter Nash (New Zealand), Uhairman.. -
Hugues Le Gallais fLu.xembourg). · 
Julian R. Caceres (Honduras). 
Magnus Sigurdsson· (Iceland). -
Pedro 13eltrlln (Peiu) .. · . . . 
In accordance with the regula,ious adopted at the Second Plenary Session, 

'held on July 3, 1944, the Conference elected a _Bteering Committee ~Which was 
composed of the· following Chairmen of Delegations : 

llenry Morgenthau,. Jr. (U.S.A.), Chairman. 
Camille Gutt (Belgium). ... -
Arthur de Souza Costa (Brn<il). 
J. L: Ilsey (Canada). . . 
Hsiung-Hsi K 'ung (China). 

' Cados Lleras Restrepo (Colombia) . 
• Pierre Mendes-France (French Delegation). 

Abo! Hassan. Ebtehaj (Iran). · 
Eduardo Suarez (Mextco). 
M. S- Stepnno'll' (U.S.S.R.). 
Lord ~eynes (U.K.) 
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. On july. 21,' 1944, the Co-ordinating -committee was constituted with the ', 
following· Jllembership: . 

Fred l\-1. Vinson (U.S.A.), Chairman .. 
Arthur de Souza Costa (Brazil). . 
Ping· Wen Kuo (China); . · . 
Robert Mosse ·(French Delega~o!l),. 
Eduardo Suarez _(Mexico). . 
A.· A. Arutiunian (U.S.S.R.). 
Lionel Robbins (U. K.). 

I , . . • 

The Conference was dh·ided into three Technieal Commissions: 'l'he ollic.,rs 
of .these Commissions and of their respectiv.e · Committees, as elected .by -the 
Conference, are- listed below: · ., 

COH!oiiBBlON I : .. 

-INTERNATIONAL: MO:NETARY. FUND 
' . -. . .. 

·.Chairman: Harry D. White (U.S.A.). 
Vice Chairman: ROOolfo Rojas (Venezuela) .. 
Reporting Dekgate : L. Rasminsky (Canada). 
Secretary:·_ Leroy D. Stinebower. _ . 

· ABBiBtant . Secretary:_ Eleanor J,ilnsing Dullea . 

. · Committee· i-i>urpos~s. Policies, and Quo.tas of th~ ;Fund -
'Chairman: Tingfu F. Tsiang (China). · -- _ 
Reporting Delegate; Kyriakos Varvaressos (Greece). 

_Secretary: · Williani ·Adams ~rown, Jr. 

(Jommittee z_..:.operations oi the Fund · 
Chairman: P.· A. Malet"m (U.S.S.R.)., 
Vice-Cirairman : W. ·A. !liackintosh (Canada): 
Reperling Delegate; Uobert Illosse (FrencQ Delegation1, 
Secretary : Karl Bopp. · : . 

· A••i•tant 8ect~tar11: Alice Bournenf. · . ' 

• Committee 8-0rganization and Managem11nt 
. Chairman: Arthur de Souza Cqsta (Brazil). 

Reporting, .})•legate: Ervin Hexner '(Czechoalovakia). 
Secretary: Malcolm Bryun. : 
A3siot<mt Secretary: H. J. Bittermann. 

Committee ~Forin and Status of the Fund 
Chairm_an: Manuel B. Llclia (Peru). 
Reportmg Delegate: Wilhelm Keilhau -(Norway). 
'Be"':etary: Colonel Charleil H. Dyson. ' 
A••"ta»t B_ec~etary: Lauren Casaday., · 

COMMJBBION II 

BANK FOR RECrlNSTRUCTION AXD DEVELOPMENT 
't. • • ~ 

O~airman: Lord Keynes (U.K.):" 
V1oe o_luurman: J,uis Alamos· Barros ·(Chile}. 
Reportmg Delegate: Georges 'fheunis (Belgium). 
Secretary: ·.Arth\11' Upgren. · ' · 
Secretary: Arthur Smithies,. . · 
-Aooiitant Secretary: Ruth Russell., 

Comrni~tee 1-:-Purpos_es, Poll,ci~sJ arid Capital of tb~ Bank. 
Ohaarm!'"'' J. W. ~eyen (Netherlands). · · 
Reporting _Delegato: .• T. Rnfaej Oreamuno (Cost~ Rica).' 
Secretary: J, P. Young; . · · 
A.,istant Secretary: Janet Su':'deleon: · _ 
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- ()ommittee 2-0perations of the Bank . , 
Chairm!In: E. L Montoulieu (Cuba).. . · · 
Reportmg Delegate: James B. Brigden (Australia).' 
Secretary: H. J. Bittermann. 
Assistant Secretary: Rut.h Russell. 

Committee 3--0rganisation imd 1\lanagement · 
Chairm_an: Miguel L6pez Pumarejo (Colombia). 
Reporting Delegate· l\L H. de Kock (South Africul. 
Secretary : Mordecai .Ezekiel. · · 
Assistant $ecretary.: Captain William L. Ullffiamr. 

Committee 4-Form and Status· of the Bank 
. Chairm_an: Sir Chintaman D. 'Deshmukh (India). 
Reporttng De!egaJe: Leo:c. Baranski (Poland). 
Secretary: Henry Edtnieton. . · , 
Assistant Secrl!tary: Colonel Charles Ir. Dyson. 

' couMI$sioN m . 
..OTHER 'MEANS OF INTERNATIONAL FIXANCIAL' CO-OPERA'l'ION 

Chainnan·: ·Eduardo Suarez (Mexico). · 
• Vice Chairman: Mahmoud Saleh Ei }'alaky· (Egypt). 

Reporting Delegate: Alan G. B. Fisher .(New Zealand). 
· : Secretary: Orvis Schmi<lt. • · 

·The Final Plenar;V Sessiori w~i; heid on July 2:.!, 1944. As a result of the 
deliberations, as ·recorded in the minutes ··and reports of the respective Com
missions and their Committees ·and .of the Plenary Sessions, the following 

. instrnmepts were' drawn up: . · _· .. ': · 
·- . . 

. INTERNATIONAl.. :\IONETARY FUND . 
·ArtiCles of Agreement of the IntenJational :\fonetary ·. Fund, which are 

attached hereto as Anne¥ A. · · 

'INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT. 
Articles of Agreement of the ·International Bank for Reconstruction :-and 

D.-velopment., which are uttuc4ed hereto as Annex B. · 
· Summary of th&- Agreements in Annex A "and, Annex B,_ which is attached 
llereto as Annex 0. 

The' following resolutions. statement, iuid recommendations· were adopted: 

I 
' 

PREPAHATION OF THE l'L.'\.\L ACT 
'J:Lc United Nations MonetarY, unu .Financial Conf~rence, 

RESOLVES: . . . . •. ' 
· . Tbut the Secretariat· be tmtborizeu to prepare· the .Final Aet in. accordance 
wilL the suggestions f>roposed by the' fiecretary General in Joumql !\o. 19, 
July 19, 1944; · , · ' 

'l'hat the- Fins! Act contain tlie uefin:tive texts _of the conclmions approved. 
by the Conference in plenary session, nnd-1'llut no ebunges he mndc therein 
at the Closing· Plimary Session; . ' · . . 

Thnt t-he Co-ordinating Committee review the text nnd, 1f approved, submit 
it. to the Final Plenary Session. 

n ' . 

. PUBLWATION OF I>OCL\JE~TATION 
.');he United -Nut.iOns )fonetary RJid J•'inanciul Conference 

Jb:s<iLVES: · • · d 
· · Thnt the Government of the United 'Sb•tcs of Americn he' authoriz.e to 

pnoli•h the Finn! Act- ·of this Conference~ the Reporta of t~e Commissio~s: ~he 
l\rinutes of the Public Plenary Sess_ions; nrul to make nvaJiabl? for pu6bcat10n 

·. such additional documents in connection with -the work of th1a Conference;as 
in its judgment may b~ considered ·in the public \nterest. 
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• m . . . . 
NOTIFICATION OF SIGNATURES AND CUSTODY OF DE~OSIT~ 
The Uni~d Nations Monetary and Financial Conference . . . 

HESOLVES: . . . . • 
To request th'e Government of the United States. of Amenca . 

(1) as depository .of the Articles of Agreement of the .Internattonal. 
Monetary Fund, to inform the Governments of all countries whos_e n~es 
are set forth in S~hedule A of the Article$ of Agreement of the Internatton~l 
Monetary FI}Jld, and all Governments-whose membership. is app'?ved m 
accordance witlr Article II, Section 2; of all stgnatures. of the ArtiCles of 
Agreemen~; and . · . · ' , • .. · • . 

, · .{2),to receive• 1U1d to hold Ill " spemal de~ostt a~co~nt gold o~ 'C n.tai[ 
States dollars transmitted .to it in a.ccordance wtth ArtiCle XX, Section 2 (d} 
of the Articles of' Agreement of the International. Monetary Fund, a~~ .to 
transmit such funds to the Board of Governors of tp.e Fund when the ·rm~al 
meeting has been ·called .. · · • · 

IV 

S'f'~TE"-IE"'T" R~GARDING SILVER 

The problems confronting some nations a8 a result of the 'wide ·fluctuation in 
the value of silver were the. suaiect 'of -~erions discussion in Commission Ill. 
Due to the shortage of time, the magnitude of the ·other problems en the . 
agenda, and other limit-ing" £Onsiderations, i£ wns impossible ·to give suffic!~t 
attention to this problem at this time. in order to make definite recommenda
tions·. However, it . was the sense of Commission III that the subject should 
merit furt.ber study by the interested .nations. • 

v 
LIQUIDATION OF TliE BANK FOR INTERNATIONAL. SETTLEMENTS 

The .Unite1 Nations Monetary and Financjnl Conference , 
RECOMMENDS: · 

The liquidation" of the Bank for International Settlements at the :earliest 
possible t;noment ..• 

VI 

EN~.MY ASSETS ,:L~D LOOTED _PROPERTY 

~Vhereas, -in a?ti'cipatiori of their impending defeat, enemy' leaders, enemy 
Nationals. and thetr collaborators 11re transferring assets to and through neutral 
cmmtries ·iri order to conceal them and to perpetuate their influence, "power, 
nn~l ability to plan future aggrandizement nod world domination, _thus jeopardi•.
ing the e_fforti! o~ the Uni!ed Nations to eotahlish nnd permanent\)(. maintain 
peaceful mternational relatiOnS; · . 

Whereas, enemy countries and their nationals· have taken' the• propertv or" 
occupied countries and then· nationals by open looting and plunder; by fo~Cing 
transfers under duress, as well as by subtle and complex devices; often 
operated through the ug~ncy of their puppet governments, to give 'the cloak 
of legality to their robbery and to secure o.wuership nud control of" enter
piises. in the post-wa~ l'eriod_: _ ' 1 

\Vhereus, enemy countries und their nationals nave also, through sales aud 
other methods of transfer, run the chain ·of their ownership and control 
through occupied and neutral countries, thus .making the problem of disclosure 
nnd disentanglement one of international character; . 

Whereas, the United Na~ions have declared. trteir intention to do their 
. utmost to d~fea~ the methods ~f di~possession practised by tha enemy, hn-i-e · 

reserved thet~ rtg~t ~ dechu:e mvahd any transfers of property belonging to 
persons within occup1;rl. temt~ry, nnd ~"'"': taken measures to protect and 
snfegunrd proprrty, wttlnn thetl' respective Jurisdictions, owned by occupied 



-

- 1~ 

coun!Jr!es ·and their ?utionals; as well us to prevent-the disposal of looted (no-
perty m Uruted Nations 1narkets · therefore -

The United Nations Monetary' and Financial-donference -· • 
, 1'. Tal<es note of and fully supports steps tuken liy the l:nited Natiouo fur: 

the purpose of: · _, · 
_ (u)-uncoveriug, seb<regating, !'ontrolliug, uud .muking appropriate disposi-

tiOn of enemy assets; _ _ - · 
(b) p~eventing t~e liquidation of property looted by the enemy, locating 

1111_d tracmg owne~hip an_d control of- such looted property, and taking appro
priate measures With a ,,ew to restoration to its lawtul owners· -

2, RECOMMENDS:- ' _ - _ ' 

· • .That ull Go~emlllents-of countries represented ut this Conference take .. ction
cousistent with their relations with the eountries nt war to call upon the Govern
ments of neutral countries _ , - ' . _ 

(n) .to. take immediate measures to- prevent uny disposition or transfer-· 
within territories subject to their jurisdiction' of any • _ 

(1) assets belonging to the Governmen~ or any individuals or iustitu
- tions within 't~ose ,Uuited Nations occupied hi the enemy; and . _ 

(2) looted !(Old, curreney, nrt objects, securities, other evidences of 
ownership in financial or busine.ss ente'rprises, and of other assets looted 
by the enemy; as well as to uncover, s<;gregate and hold at the disposi

~ t-iou of the post-liberation authorities in--the nppropriate country any such 
_ussets. within territory subject to their j11risdiction; . _ 
(h) to take immediate measores to prevent the concealment by fruudutent 

• · llll'nt.;s- or other_wise within countries subject to their jurisdiction of any 
(1) assets belonging to, or alleged to belong to, the. Government of 

~· ond individuals or institutions within- enemy countries; 
(2) assets belonging to, or. alleged to belong to; euemy le_aders. their· 

nssociates and collaborators; an<J, . · · 
to fueilitnte their ultimate delivery· to the post-amlistice authorities. -

VII 
l.N'l'ERNA'flOXAL ECONOMIU PROBLEMl> 

• - I ~ 

Wh~reu~. in A.l·ticle l of the Articles of Agreement of the lnternationul 
l\louetary Fund it is stated that one of the principal purposes of ·the J<'und is 
to facilitate the expapsion uud balanced growth of international trade, and 
to contribute. thereby to the promotion and maintenance of higi) levels of 
employment and J•eul iucome and to the development of the productive resources 
of nil members ns primary "Objecth·es of econmnio policy; - _ _ 
- \Vhereas, it is recognized thnt th~ complete nt1iainment of this and othe~ 
purposes and objectives stated in the .Agreement cannot .be achie\·ed through. 
the iustnmienta)ity of 'the· Fund alone; therefore • 

The United Nntions ~Ione~ary nud-J<'inanci'ul t:onferen~P 
l<El'OMMKNDS: • . · / 

To the participating Goveruments that, _in additio11 to implementi_ng ,tile 
specific monetary and financial rueasu~es '."h1ch were th~ subJec_t o~ this Co':'· 
.terence t-h~v seek with a view to crentmg m the field of mternational eeonanuc 
·relation~ co;"lition~ necessary for the uttniument of the purposes of the Fund 
nud _of the brooder primary objectives of econqmic ·policy, to reach agreement 
as soon as possible on ways und nie_uns whereby they n_tay best : , • 

(1) reduce obstacl~;; _to intet:nlltionu) tmde. nnd 111_ other wuy• prom?te 
nwtuully advuntugeous wternnttonal c~mmercml relubous; _ . · . 

(2)"briug about the o1·derly murketmg of stnple commodihe• nt prtces-
fair to the producer and consumer alike; . . . 

• (3)- den) with the special problems of intemattonul couceru wh~elt wJII: 
m·ise from the cessation of production for wnr purposes; nn<l 

(4) fncilltnte by co-operativ~ effort the htmnouizafion of _nationul polil'ie<. 
of 1\Iemb~r Stntes designed to }lromote and maintain hi~:h levels of ~mploy
ment and progreesively rising standards of living. 
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vm 
'fhe United Nations Monetary and Financial. Conference_ 

:RESOLVES·: -' , · . . . , 
1. To express its gratitude to the President of the United Stutes, l?ranklin D.· 

Roose..-elt, for his initiative in convening the present Conference and for ifs 
preparation; · . · 
· 2. To express· to its President, The Honourable_ Henry l\Io~gentbnu, Jr;,
its deep· appreciation for the nd11_1irnble mnnne:r in which he has guidecl the 
-conference; • , . • . . 1 

3. 'l'o express to the_ Officers pnd Staff "of the Secretariat jt.s '!Ppreciation 
for their untiring se\'vices nnd deligent efforts in cont>-jlluting to the nttain~nt 
-of· the objectives of the Conference. · . · . 

Iw WITNEss WH&REOF; the following del~gntes sigi1 the. i>re~ent Final Act. 
DoNB at Bretton Woocls, New- H"arnr.shire, on the twenty-second day of July, 

nineteen hundred and forty-four, in ,the English language, t-he .original to be·_ 
·<leposited in the nrc hives uf the Department .,f State of· the . United . St.ates, 
-~nd certified eopies thereof to be furnished by the. Government of the United 
State• of Amel'ica tO each of t.he. Governments and Authorities represented' at 
the Conference. . · · . . · · . · . 

. . ~ ' - . . . -
f.Non:. The Final Aet wMi signed on beha.lf of all the Delegat-ions.- The li•t 

. <Of Signatures has not yet heen ree~ived.J _ . . · ,· . 
- . . . . , . . 
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ANNEX A 

.ARTICLES OF AGREEMENT OF 'THE 
INTERNATIONAL -MONETARY FUND 

The. Uovernm~nts on. whose llehalf the pre~nt' Agreenient is sigu~u· ugr~e· 
aii. follows: ~ \ 

L~T.HOIJUCTOHY AR'flCLE 
. The International Monetary Fund is established and shall operate in 

accordance with the following· prOvisions : . 

Aitici"e I 
. PQ.RPOSES 

The purlx>ses of the ·International Monetary Fund are : · 
'(i) To promote international mOnetary co-operati9n through a permanent. 

institution which· provides the machinery for consultation and collaboration' 
on intemutioual mon<>tary prolll~ms. / · · 

(ii) To facilitate the· expansion and balanced growth · of ·mteniationul 
tt·ade, and, to contribute thereby to the promotion and maintenance ot 

.-high ·levels of employment and real income and to the development· o_f the 
productive resources of all memllers as primary objectives of economic 
policy. · · • _ . . 

(iii) To pl"Omote exclumge stability, to maintain orderly exchange arrauge- _ 
ments among' members, ·and to avoid competitive exchange depreciation, 

· (iv) To assist iri the establishment. of a -multilateral system .of pay
ments in respect of current · transactions between- members and in the', 
elimination of foreign exchange restrjctions which ·hamper the gr.owth ot 
world trade. · · -

_ (v) To give c.;nfidence to members .. by making the. Fund"s resources 
'""vailable to them under adequate safeguards, thus providing them with 
..,pportunity to correct maladjustments ·in their balance of payments without 

. -resorting to measures destructive of national or international· prosperity.· 
(vi) ln 11ccordance with the above, to sliorten ·the duration and lessen 

the degree. of disequilibrium in the international ~alances of payments of 
members. . --

The Fun<! s_hall be gtl[ded in all its.. decisions by the purposes set forth in this 
Article. · _ · 

\ . 

Article II · 
' 1\IEMBERSIJIP 

·Sect-ion 1. · · Original members. 
_ '.i.'he original members of the Fund shall be those of the ~ountries represented: 
at the United Nations ·Monetary and Financial Cdnference whose governments 
a~cept membership before the date specifi_ed in_ Article XX, . .Section 2(e}· 

· Section 2. Other members. · 
·Membership shall be operi to the governments of oth.er countries at, such 

. times an!l in accordance with such terms as may be prescnb.ed by the .~und • 
• 

·. Article Ill 

. QuO'EAS AND SunscatPTIONS 

: Section. 1. Quotas. 
Euch n•ember · shall be assigned a quota. ~e qu?tas of the memb:rs

'represented at the United Nations l\Ion.etary_ and !manmal Con!~rence which 
• accept membership before the date specified m Art•cle XX, Secttpn 2(e), shall 

be those set forth in Schedule A. The qu~tas of !>£'her members shall.!>~ deter
mined by the _Fund: 



:Section 2: · Adjustment of quotCI8 ._ · . _ . . , .. 
· The Fund shall a~ inWtvals of five years reVIeW, and j.f 1t deems 1t ~p,Pro

.Priate propos.J an' adjustment of, the. quotas of the-members .. ·lt may_ S!SO, 
if it thinks fit, consiaer at" any other tlme the adJUStment ~of any part.~UlBt 
.quota at the request of the member concerned. A four-fiftlis.maJOrity of tile 
.wtal voting power shall be required for ans change m-quotas and !10 quota. shall · 
.be· changed without the consent of the ·member concerned. · - . . . ' 
Section 3. ~ubacrtption_B: time, place and form of payment. _ . · 

. (a) The subscription Qf- each member shall be equal to its quota and shall 
.be paid in full to the Fund at the_ appropriate ?epository on. or before the 
date when .the member becomes eligible. under Article XX, Sect10n 4(<?) or (d), 

_ .to buy currencies ffom the Fund. · 
· (b) Each membjll:. .shall pay in gold, as ~ minimum, ·the smaller 4>f 

(i) twenty-five per cent. of its quota; or_ · . 
(ii) ten per cent. of its l)et oflicia!" holdings of gold and United .States 

-dollura as at the ·data when tile· Fund •1otifies members under Miele .li.X, 
Sec}ion 4(a) that it ~ill shortly be. in a pesition to begin exchange .trans-
actions. • ' · · . 

Each member shall ·furnish to the Fund the data· necessary-· oo J.etermine its 
net .official holdings· of gold. and United States dollars. ' 

(a) Each member. shall pay the balance of ib! quota in its ovm' aun;enay: 
(d) 1£ the net official holr.lings of gold and United States dollurs oi 'any 

member as at ihe 'date referred, in (b) (ii) above are not ascertainable because 
its territories have been occupied. by the enemy, the Fund shall fix an appro- · 

·priate alternative date for aetermining such holdings. _If such date •S later· 
~an that on which J;he counttt becomes eligible under . Article XX, Section 
4 (c) or (d), to buf"currencies from the Fund, the Fund and the member shall 
agree on ·ca provisional gold payment to be made under (b) above, and the 
balance of the member's subscription-.sball be paid in the member's ·currency, 
subject to appropriate adjustment between the member and the :J!'und when 
the _net official holdibg_s ·,have been ascertained. 
Section 4. Payments when quotas ars ·changed. ,· 

(a) Each member which consents to an increase in its quota shall, within 
·thirty days after the. daY! of its eonsent, pay to- the l!'und twenty-five per 
. cent. of the increase in gold and the balance in its ovrn currency. 1£, how
ever, on the ·date when the member consents to an . increase, itt_ monetary 
reserves are less than its new quota, the Fund -may reduce the proportion of 
the increase to be paid in g<?ld. . · - · _ · 

. l?l If. a member consents to • a reduction in its quota, the ]'und shall, 
.. Wlthin thuty days after the date of the consent, pay to the member on amount 

equa! to the reduction. 'rh~ paym~nt shall be made in the member's currency 
· _ and ~ such. amount of gold, as o:ay be necessary to prEovent reducing the 

Fund-s holdmg• of the currency below seventy-five . per cent ... o£. the new· 
quota. · _ • · 

. Section 5. Substitu!ion Of socuriti;s for .currency. . 
The ,Fund shall ac~ept. from . any member in place of· any partr of the 

.member s_ currency whwh. I~ the Judgment · of the Fund is not needed for 
1ts op~ations, . notes or SIIDilar obligations issued . b:f the member or the 
depository designated by the member under Article XIII Section 2 which, 
shall be non-negoti~~le,' non-interest bearing and, payable '·at their· p~r' value 
on. dema~d by crediting t·he account of the Fund in the designated depository. 

llihis Section shall apply not only to cnrrency subscribed by members but also 
, to _any currency otherwise due to, or acquired by, the Fund. 

Articls IV ' 
PAR VALUEs OF CuRRENCIEs .. 

Section 1. Expression of par value1t. . • ..._ . 
.; · (a) The par value of the currency of each member shall be expressed• in ' 

terms of gold as a common denominator or in terms of the United States 
dollar of the weight and fineness in effect on July'l, 1944. 
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, (b) All computations relating to currencies of members fOr the pUfpose of 
applying the provisions of this Agreement shall be on the basis of their par 
values. · • · · - -

. I 

Section 2. Gold purchases based on par values. 
· The· Fund shall prescribe a margin above and below par value for trans· 

actij>ns in gold by mem!>ers, and llo member shall buy gold at a /price abov:e 
par nlue plus _!;he prescribed margin, or sell gold at a price below par value 
minus the prescribed margiiJ.. - · • 

Sechlon ·3. · Foreign e:z:cha~ge deaiings. based on parity. . 
The maximum and the minimum rates for .exchange transactions between 

·the currencjes of members taking place within their territories shall not differ 
fr_om ·parity. ' ' - . __ 
- - (i) in the case of spot exchange transactions, by more than one per cent.; 

and • • 
(ii) in the case of other exchange transactions, by a margin which exceeds 

the margin lor spot exchange transactions by more than the Fund considers 
reasonable. · , . ·· 

Section. 4"": Obligations regarding ezchange. stability. 
(a) Each memb'er undertakes .to -collaborate with' the Fund to promote 

. exchange stability, to maintain orderly exchange arrangements with other 
memberS, and to avoid competitive exchange alterations. . · . 

(b) Each_ member undertukes, through· appropriate measures consistent with 
· this Agreement, to -permit within its territories exchan~e transactions between 
its currenc,_. and the currencies of other- members only within the limits pre
scribed under Section 3 of this Article. A member whose ·monetary authorities, 
for the settlement of international transactions, in fact freely buy and. sell 
gold within the limi~ prescribed by the Fund under Section 2 of this _Article 
shall, be deemed to be fulfilling this undertaking. · · · 

Section 5. Changea in par values. 
(a) A- ~e~ber shall not p;opose a change in the par value of its currency 

except to correct a fundamental diseqpilibnum. . 
(b) A change in t~e par value of a member's currency may be made only 

on the proposal of the member and only after co'!sultation with the Fuud. 
(c) Whel), a chap~e is proposed, the Fund shall _first ta~e. ~nto account, the 

changes,· if· any,. which h{lve already taken place Ill' .the IDlt:al par value of 
the member's currency as, determined ~nder Article XX, Section 4. If the 
proposed change, together with all prev1ous changes, whether increases or 
-4ecreases, · ... 

(i) do~s not e'![ceed ten per cent. of the initial par value, the Fund shall 
raise no. objection, · _ · . . . 

(ii) does not exceed a furthe~ ten per cent. of the m~tu•l ~r value •. t~e 
Fund may either concur or' object, but shall declare 1ts attitude w1thm 
seventy-two hours if the member so requests, • . . 

(iii) is ,not within (i) or (ii) above, the Fund may e1ther concur or obJect;
but shall be entitled t.o a longer period in which to declare ita attituda. 
fd) Uniform changes in par-values ma.de urider Section 7 of this Article 

5hall not be taken into account in determining whether a proposed ~hang"' falls 
within (i), (u), or (iii) of (c) above. • 

(e)· A member may chang-e the par value of its currency without the c(!n
currence of the Fvnd if the change does not affect the intematiopal trans-
actions of members of the Fund.' · 

(f) The Fund shail concur in a proposed rhnne-e wh:ch is within the terms 
of (c) -(ii) qr (c) (iii)· above if it is satisfied that the change ·is necessary .to 
con-ect a fundamental disequilibrium. In nnrt'cnlnr, provided- it- is ~o satis
fied, it shall not object to a proposed chnn!I'P bPPause of- the domestic social 
or political policies of the member proposing the change. 
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s~ction 6. Effect of unauthorized changes. , __ . _ . . . 
If a member changes the par value of it~ ;urrenc_y desp1te the obJeCtiOn of 

the Fund . in cases where the Fund is entitloo to obJect, the member shall be 
ineligible '!a use the reso_urces of the J:und unless ·the Fun~ otherwis~ deter

. mines-;· and if, after the expiration o( a _reasonable penod, the diff~rence 
· between the member and the ~·und continues, the iuattet• shall be subJect to 

the provisions of Article XV. section 2 (b). . 
Section 7. Uniform cha·.tges in par values. -: _ 

Notwithstanding the provisions of Section 5 (b) of this_ Article, the. J!'und · 
by a majority of the total voting power: may -ma.ke un1form proportionate 
changes in the -par values of the currencies of all members, prov1ded- each 
such change is approved by ·e_very member which ba~ 10 ,Per cent_. or more 
of the total of the quotas. The . par value of a member s currency shall, 
however, not· be changed under this provision if, within seventy-~wo · hours 
of the Fund's action, the member informs the Fund that it does not wish. 
the par ·value of its currency to be changed by such action. 
Section 8 .. Maintenance ·of gold value of tlt6 .Fund's_ p.ssets. · ... 

(a) The gold value of the Fund's assets shall bA maintained notwithstanding 
changes in ·the par or foreigl! exchange value of the .currency of any member .. 
- (b) Whenever (i) the par value of a member's currency is reduced, or (ii) 
the foreign exchange value of a member's -currengy has,· in the opinion of the"

'Fund, depreciated to a significant extent within that member's territories, tlie 
member shall pay to the Fund within a reasonable time an amount -Qf its own 

_ currency . equal to the !eduction in the gold value· of it~ eurren!!y held ily the 
Fund. - · • · : . · • - · 
. (c) \Vhenever the ·par value of a member's currency is inoreased,•tlie Fund 
shall return to such _member 1vithin. a reasonable time an amount in !J:• currency 
equal to the increase in the go.ld value of its currency held by the Fund. . 
/ (d) The provisions of this Section shall- apply to a uniform proportionate 
change in the par·values of the currencies of all-members, unless at the time 
when such a change is proposed the Fund decides otherwise. 
Section 9. Separate curre,;cies ;,itkin a .;,ember's territories. . _ 

A member proposing a change in the .J>w.' value of its currency shall be 
~eemed, unless it declares otherwise, to be proposing a oorresponding ehange 
m the par v~ue of the separate currencies of all territories in respect of which 
it has accepted this agreement under Article XX, Section. 2 (g)" •. · It shali, 
however, be_ open to a men1ber to'declare.that its proposal. relates either to 
the me~ropolitan currency alon:. or only to one· or more specified separate 
currenc1es, or to the metropolitan· curr~ncy and one or more specified separate 

- currencies. 
Article V 

. _TRANSACTIONS WITH THE FUND· ' 
Section L Agencies dea!ing with the Fund. . 
- Each ~~tllb.er shall deal with ~h~ Fund only through its ·Treasury, ·central' 
bank, ~tab1lization fund or other Slmli!'r fiscal agency ilnd the Fund shall ·deal • 
only w1th or througn -the sam8 agencies. -
.Section 2: L{mitation on the Fund's operations. 

Except as otherwise .Pt?Yicled in this Agreement,· operations on the account 
of the oFund. Sha!l . ~e _hnuted to transactions for the purpose of supplyina a 
me~ber, on the 1mtmt1ve of such member, with the currency of another m~m-
ber m exchange for, gold or for the curency of the member ·de · · to k 
the purchase. • · . . -Binng ma e 

~ection 3. Conditions goi!BT11ing use- of the Fund's reso~rce~ · · 
(a) A member shall b~ entitled to buy the curency o' anot.her b i 

th F d · h. L • · - mem er rom e. un In exc ange .or 1ts own currencv subJ'ect to th f 11 • · • • · "(') Th b d · · • e o owmg conditions,: 
- I e mem er es1~ng ~o purchase_ the currency represents that it is 

- presently needed for rnakmg m that currency payment h' h · 
_. wit~ the provisions of thi_s Agree?'ent: s w 1c are cons1Btent 
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-· (ii) The F~nd has not give~ notice under· Article VIT, Seetin~ S, ibat ita 
.~ol~~gs · of the cnrrenc_y desired have become scarce ; · · . · 

· ·(iii) _The. ~ropose~ purchas~ would not cause the· }'unci's holdings of.ihe 
- _purchasll~g · me111ber e: cunency to mcrease by more •than tw.,nty-live por 

·_cent, of 1ts quota durmg the penod of tweive months end.ng ·on ~ne date of 
· .the- purchase nor. to «oxcE<ed _two hundred per cent. of its quota, but the 

•. . twenty:five per cent. limitat,on shall apply. only· to the ex<ent that. tne 
Fund's holdmgs. ,of the.- member's currency. have been brought allove 
seventy-five per cent. of its quota)£ they had )>e~n be_low that amount;' 

_ {iv) The Fund has. not previeusly decrared under Section · J) , of. this 
Article, Article IV, Sectioi:. 6,_· Article VI, ·se<;,ion 1,_ or Art.cle· XV, 

: Section 2 (a), that the member desiring- to purchase is ineligibie tu use the 
.resotir~es of the FUild- _ . . · . _ . : · ' , · 

. · · (b) A· member shall not; be entitled without; the permiss:on of the Fund to 
-use the Fund 'a resources to ltcquire currency to hold against forward exchange 
_transactions. - · • ·• · · • 

Section 4 . .:_ W ~iver of condi!ions; • · ' · . · . ~- · · ·; .. ' 
· The- Flind ;,ay· iii its d.seretion, and on terini; which safeguard its i.l)terests, 

. y;aive any of the conditions prescribed in·.Sect10n 8 (a) of this Art.cle, esi'ec.ally. 
m the i:ase.·of membera. w1th. a. record of .avoid.ng -large or cont.nuous .use 
of the ]'und's resources: .hi ma!<ing a .waiver it sh41 tal!e. mto· consideration 
periodic or. ,.exceptional requirement~ of the member request.ng the watver. 'lbe 
Fund· shall· also take into c_onsideratlon a member's wdl.ngneos to ptedge as 
·collateral:security gold, silver, .securities, or other S,ccep.able assets hav.ng 
a. valu~· sufficient· .in the opinion· oi the Funq tO _protect tts intere;ts and m~y. 

·require as a condition of waiver the pledge .Jf. auch 10llateral ~ecur.ty.· .. 
Section 5. Ineligibility to use the)1und's reaources. · 

. Whe~ever the Fund iii of . the opWon. that any- memblll is. us;ng the 
resources ·of the }~lind_ in a manner contrary. to the P!lrposes of the } und, 
it shall present to' the member a report ~ettlDg forth the views of the Fund 
and prescribing a suitab!e ' tilDe for reply. Aftur present..ng sueh a report 
to a member, the Fund may lilni~ the use of its· resources by ~he membei:, · 
·It no. reply -to the report is received from·· the· member w.th:ri the prescr.lied 
.time, or if .the· repl;i received is-_wlsatisfactory, the Fund ma;r. continue to 
limit the member'o; use of the Fund's resom;:ces or may, after g.v1ng -reosonable 

· notic'e to the member, declare it meligible to use the resources ·of the Fimd, · 
. . . . - : . . . . . -. . 

Sectron 6. Purchases of cu!Tencieii from the. Fund for gold.: 
' (a)' Any 'member -de~iring ·to obtam,-·dirf!ctl;y or ind;rectly, the curency· of 

• another ·member for gold shall; provided that it can,do so w•th e_qual advantage, 
acquire ii<. l:y tl;le sale of gold to the Fund. • 

· , . (b) Nothing U,: ·this· -section shall be d~emed 'to preclude any member from 
selling in any marJ<et -gold newly . produced ~Om min~& lOCated Within it~ 
·territol-ies. · · · · : · : • . . 

' Section -7.. Repurchase by a meinbe~ oi its curren.cy held b!T the Fund. _· 
. (a)' A member may -.r!!purchase from the l'und ana ·the Fund shml self for 

go!(! .any part of tJ:!e Fund's holdings of it~ currency in excess of its quota. · · 
(b) ·At the· . end· of •each financial ye.ar _ of .the Fund, a· memher sha'l 

· re_purchase from the Fund· with gold or convertible currencies, as determ'ned 
in accordance with· 'Schedule. B,,part of the Fund's holdings of its currency 
·under thE! _following' conditions: · 

· (i) .Each member sh.l!ll usl! in repurchases of its own· currency from the 
. Fund an· amount of its mon.etary re~erves equal in vnlue to on"·holf of 
any increase that has occurred' during' the year in the Fund's holdimrs of 

• .·its currency plus one-half of any _ increase. ' or- miaus one-half of any 
. decrease, th!"t, has. occurred_ .during_ the year "! the membe~~ monetary 
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·' 
~serves. This rule sbali not apply .whe~ a. ~ember:s ~onetary reserv~s 
have decreased during the year. by more than the Fund s hold1tl.gs of 1ts 
currency have; increased. • . . . . , . . . 

··(ii) If an,;r· the ~epurcha'se de~cribed in (i) above (if required)· hM been 
made, a member's: holdings of another member's curre"Dcy (or of golrl. 

·acquired from that member) are found to. have ·increased _by reason Q! 
transactions in terms of that. currency· w1th other .members or pol""ons 
in their ·territories, t'h,e member whose ·holdings of such currency (or goli) 
have i>hus increased shall' use the increase to repurchase its own currency : 
f!')m the Fund. 
(c) None of the adjustm'lnts described. in '.(b) ~hove shall. b~ . earned· to:-

"· point at which · 
. (i) the Qlember's monetary reserves are below. its quota, or 

• (ii) tlfe Fund's holdings· of its currency _are below seventy-five per' cent. 
of its quota, or· '· · · · · · · 

. · -(iiil the Fu.nd:S holdings .o£ an::( currency required to be used are· above 
seventy-five per cent. of -th~ quota of .the member concerns~: . ' . 

Section 8. Charges. 
. ' . . . . 
(a) Any member buying the clirrency ot llnother member. fr~ the 'Fund in 

e_xchange for· its own currencY. shall pay a. service .charge uniform for-.all 
members of three-fourth'\ per cent. in addition to the p(lrity pr:ce. The Fund 
in its discretion may increase this service -charge• tp not more than one per 
cent.· or reduce it to no_t less tqan one-half per cent. · · . · , · · . · · 

.. (b} The Fu.;d. ,;,ay .levy a re~_s'onable: ha~dllng cha;ge ~n .any member 
buying gold from the .Fu!\d or selling gold to the Fund. · 1 • 

(c) The Fund shall levy ·charges uniform for~ all members'whicb ·shall be 
payable by any· ,member on. the average daily balances. of its currency h~lil 
by the Fund in excess of its qutita: "J:hese charges shall: be at 'the following 
rates: · · - · · ·· 

· (i) On _amounts not more than t'we,;ty-five per cent, in •zcess' of the_ 
quota: no charge for the first three months;· one-half per cent. per annum 
for the ne_xt nine months; {lnd:ihereafter an 'increa~e in the charge ·pf ,OI)e-
balf per cent. for each· subsequen~ year. · -' . , . . . 

· (ii) On amounts more than twenty-fiv~ per cent. ~nd tiot ·more -than fifty 
por cent__ in e:z:cess. ·of the quota': an additional one-half per cent. fer the· 
first year; and an l'dditional one-half per cent. for each subl"cfuent year._ , · 

(iii) On ea~h additiim.ai' bracket of twenty-fiv• per cent. in e:z:ces8 of tire 
quot_a: an additional one-half per -::ent. for the first··year; ailil an additional 
one-half per __ cent. for each subsequent year. / -

. (d) Wbe~~ver the Fund's holdings of a_ member's' curreru!y, a,re such thnt 
tile .. charge llpp!icable to any brackep for any period has reached the rate of 

. four per cent. per annum, th• Fund and the member shall consider means by 
which the' Fund's holdings of the currency ·c.an be reduced. Thereafter' the 
charges shall rise in acc()rdance with the provisions of (c). above until. they 
reach- five per cent ·and falling 'ngr~ement, .the Fund may then impose such · 
charges as it deems appropriate. ,, ' · _ . · 

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

(f) All ch}l.rges shall pe paid In_ gold. ' lf, however, the n:temb~r'J monetary 
rese~ves are less than one,half _of 1ts quota, it shall pay in gold onl,y that ,pro
portiOn of the charges du~ ~h1ch such reserves bear to one-half of its •. quota, · 
imd. shnll pay th~ balance m 1ts, o~n currency. , · · · 

.· 



. 19 

A"rticl8 · V l 

CAPITAL TBANSFXRS 

Se~tion r. Us• qf the Fund's resource• for capital transfe.rs. · 
(a) A. member may not make net use of the Fu~d s resources tO' meet a 

large or sustamed' outfiow of. capital, 'and. the· Fund may request a mem~er 
, to exercise controls to prevent such use. of the resources· of the } und. .U, 
after receiving such··a reqll\'st, ·.._member fails to exercise appropriate. controls, 
the Fu.nd may declare the member ineligible to use tbe resources of the .r.und. · 
. · (b) Nothlng in this S~ction shall be deemed . 

· (il tq prevent the· use of the resources of the Fund for capital tran3actions 
•. ·.of reason!lllle"umount required for the expansion of exports or ·in the ordinary 

course of.tir~de, banking or llther bt)sine••· or . . 
.. (ii) to u.tiect capital movements ,which are met ou~. of a ~ember·s owri 

resources of gold and foreign exchange, . but membera undertake that euct. 
capital.lllqvemlmts will lie in accordal}ce with the purposes of ~he Fund. . - . 

Section 2. Spedal_provisions jot capital transfer~. ' .. , 
If the •Fund 's holdings of the currency of a· member ·have remained below 

teventy-five ·per cent. of its quota fpr an immediate1y preceding period of. not 
· less than six. months,- such member, if it has not been peclared ineligib'e to 

use t!Ie resources of ·t'he )i'und under Section 1 of this Art:cle, A!ii~le-IV, SJC· 
tion 6, Article· V, Section 5, or Article· XV, Section 2· (a); shall be ent:tbd, 
notwithstanding· the pro~sions of Section 1 (a) of. this Article. h ·buy the 
currency of another member from the Fund with its own purrency .f r any pur· 
jJOSe, including capitnl transfers: Purchases for capital tran,fers under this 
Section shall not, however, be permitted if they ]lave the e.tiect of raising t'te 

· Fund's holdings. of the ~urrency. of the member desiring to purehase-above 
seventy:_five per cent ~f it• quota, or of reducing the Fund's \loldings ·of the 
currency ilesired below seventy-five per cent. of -the quota of the member whose 
currency is desired. · , · , 
Section 3. Co.ntrols of capital transfers. . · · 

Members m~y exercise such controls "ris are necessary to regulate intemationlll 
capital· movements, but no, member may exercise th,ese '·controls in a manner 
which will restrict pnyinents lor current transactions or which will unduly delay 
transfers'of funds in settlement' of commitments; exc~pt as provHerl in Articld 
VII, Section 3 (b), nnd in Article XIV, Section 2 .. _ · . ' 

. Arlicle,VII 
-· 

SCARCE CURRENCIES 

Section 1, General BC~rcity of currency. . 
- . • . I 

. If the Fun<l finds that a general scarcity of a particular currency is develop· 
ing, the l<'und may so inform members and .m'\Y issue a report setting forth tlie 
ca~~ b"£" thf scaroity nnd cont-uinin"g recom'!'endntions designed tq bring ij; tO 
an end. '~A .representative of the mem\Jer whose currency i~ involved s]Jall. parti· 
cipate in the prep~ration of the report. 

. . ' 
Section 2. .Measures to replenish the Fun~·· holdings .of sea,.. CUTT611Cil'8. 

The Fund-m"ay; if it deems such action appropriate to replenish it<. holding< 
bf any inember's currency-, take either or both of the following steps: · 

OJ "Propos& to the member that, oo t-erms and c,onditions agreed between 
· the Fund and the ~ember, the latter lend its. currency to the Fund oq that, 
1 'with the opproYal of the member, the . Fund borrow such currency from· 

' some other source eithe.r within or outside the territories- of the member, 
.bu~ no member shall b~ under. nny -o~ligation to make such loans to .the· 
Fund Or· to npproye the borrowmg• of Jts currency by the Fun<l from nnv-

. other source: ' . . . . 
(ii) Require tlie member to sell its currency ~o the Fund f~r gold. 
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~tiect.ion 3. Scarcity ·of.t/w _F11nd's holdingli.. · · .- ·: • · 
(a) lf it . becomes evtdeilt to ~he' -" wtd ~_hilt the demand for. a member 8 

eut,.tncy seriously threatens the .hmd's ability to ~uppfy that curr_ency, the }!undli· 
Whether or -not 1t has iss.ued a·· report und"r Sect.ou l ot t:>1s Art.de, sha · 
Iorinatly 'declare such·. currency" scarce·_ and_ shall the~cefortb _apportiOn 1tlt ~, 
existing t~nd . accruing supply of the · scaroe curr~ncy w1tq du~ r~gard. to. the 

--relativ-e· needs of mem_bers, the -general- internat10nill eco~?m1c s1tuat10n. and. 
·a1iy other perti'?-tmt considerations. The Fund.sha\1 also Issue a repo~t con-
. cerning its action. . • . . 0 •. • • • ,. • • • • 

· . (I~) A. formal decl~rution under -(a) t~bciv~ · sljllli _.Operate. as- an. auth~ri~at_ion · · 
· tO unY: member, after consultation with the Fund, temporarly ts> 1m~ose ~m1ts-_ 

tions on the freedom of exchange _operations iri the scarce ,Qiirrency; . Subject_ to 
the provisions of-Article IV, ,Sections 3 ·and 4, the member shall have cqmplete 
jurisdiction in determining the nature of such limitalions,. but they shall be no 
more restrictive t!mn is nec_essary to-limit t':J~ dell)and for the scarce currency to. 
the SUJ?ply held by, or accruing to;. the member in question, and ~hey. sha!l be 
relaxed .a!'a. removed as·rapidty·as -copditions permit, .. _ -- . , · · 

... (c) ·The authorization under 
0 

(b) above shall- expire 
0 

whenever the· 'Fund J 

formally declares the currency in question to be no :Iongllr. scarce: , . . : · 
.. Section 4.. Administration: Of re~trictfofiB . .; . . ·: ... . , . 

· Any member imposing· restrictions in resp~ct of the currency of any other' 
_member pursuant to'_t'1e provisions of .S!'ction 3 (b) of this krt'cle shnll give ~ 
syinpathetic consi<leration to any J'epr~sentations by the other member regarding.· 

. "the. administration.of St.loh restriction's. · · : · · ·· · · '. 
'Sectio'n 5 .. Effect' of- otl;eT internativndz agree;..ents on restrictions. _· . ' . .··• 

Members_ agree·not to invok~ _·the obli!!ations bf .any engagemep.'s ·entered 
into with other m~mbers prior· to this A!?l'e~ment in such. a mariner as will 
prev.ent the op~rntion :of _the ;provisions of this A:ti?le. 

Article V Jii · · 
UE!i'ER~J. 0BLIGATio;~s OF M¥>!11E'ns ·- -. · 

Section t· ·· Introdiwtlon. 
In additi9n· to t'1e ·obligntions ussuritecl uild-~r- other m;ticl!'s of this A"~..;i:ne~t. -

each member undertakes the obligations set out in· this Artlcle. , ~ o · . 

'Section 2. 4voiJa.,ce of rest1·lctions ,Pn current paymen't~<. 
· (~) Subject to tJ.e·.provisions of Article VII, Section 3 {b), a''il Artich XIV, 

S_ectiOn 2, no me?'ber shall, without· t~e -~pproval of the Fund, impo ·e restric- -~ 
t10ns on the mn!ring _of payments und ·transfers for curreat internat onal trallii· 
11ctions. ' · · · 
· (b) Exchang~ contracts which iuyolve th'e cuiTe~cy. of any member and which 
·are contralJ.: to the exchange control regtdntions of that -mAmber ma;ntained •)r_ • 
imposed consistently_ with tbis Agreement.shall be unenforceable in the t~rritqries_. · 
of. any member ... In. addition,, membe_rs may, by mutual ncccrq. eo,op .rate in· 

.measures for the purpose of making the exchange cop'trol regulatiot\s of e'ther 
member more effective,_ pr9vided that such measures antf regulations ate con:" 

· sistent with this Agreement. · • , . . .- . . 

· Sec!ion 3. AvoidG;.nce -of discriminat<Jry currency -_pr<U(tices . . · .. . 
·No member £hall imgoge in, or permit any of its fiscal agencies ~;eferred to in· 

Article V, Section·"!, to engage· in, any P,iscriminatory currency arrangements.- . 
. or -multiple currenc:y: !cti,ce& .~xcept !'8 lluthorized uniler. this A.,.e,ment ill'· 

app,o\>ed ·b.v .the F;und. If, S)lch\arra'¥.1~~ents and practices are engagei _in nt 
. the date when th1s A el!nent enter~· m'to' force -the member ·concerne<l sh·•fiV 
c9nsult with the ~tin~ as to lthei~ _;r;?~J)i;ive removnl unless they are maintained · 

·or imposed under ArticleXI'v~~ in which case the-provisions ·o~·section 
4 ·of that Article. shall a.pply. ·. · · . · · . . . . . 
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· Section 4.· Con.vertibility of j01'eign held balances: . 
. (a) Each member shall buy· balanees of its cuirehcy held by another mem' 

~er 'if the Iutter, in requestmg the purchase, represents . · · • · 
(i) th'at the balances to btf bought have· been recently acquired as a res·Jlt 

of current transa~tions ;' or 
. (ii) that their conversion is needed for . making pay~ents, for curreob 

- .--transactions. · 

·The. buying meinber shall have the option to pay either in the currency of the 
memb&r niaking the. request or·in gold. ·. · . ' ' · 

(b) The obligation ·i~ (a)• above shali not apply · . . . . . : . . • 
(i) When .the convertibility of the balances has been restricted. consistently 

with S~ction 2· of this Article, Jr Article VI,. Section 3; or . , 
(ii) When the balapces have accumulated as a result of tramactioiui 

effected before the removal' by .a member. of restrictions mai11tained or im· 
posed und~r Article XIV, Section 2. . . · · · · ·. ~ 
. (iii). When_ the '!ialances ~ave. been acquired contrary to ~he exchange'. 
regu!ations of the member !'hJCh Hf asked to buy them; or · . ·,, · . 

,. · (Iv) When· the currency of the member reqn~sting the purchose has been 
declared scorce under· Artie!~ VU, Seetion 3(a); or · . ' 

, (v) When the member·request~d to make th~ purchase is for any reason· 
J;!O~ entitled .. to 'buy currencies of other membe<s ·from the Fund for its own 

:· , , (lurrency: -
Section 5.· .Furnishing· of inf()~mation. ·• -· ·. ,_ , · , 
· (a) _The Fund nia;v requir~:members to furn;sh it witli •uch informatio11 as it 
deems necessary f~r 1ts- operation~. i'lcluding, as the·minimt'm neaaosary for the,· 
effective discharge of the Fund's dtities,_natio11al data on the f?llowing matters': 

. (i) Official boldin.gs at home ancr abron{ of (1) gold, (2) foreign exchange .. 
(ii) Holdings<at hom.e and llhroad by banking and financial agencies, other 

- than. official a~encies, of (1) gold, (2j'foreign._ exchange. 
· · (iii) Production of gold. . . ·. . . . . . 

(iv) Gold exports and il;npiirts' ·according· to countries· of destination and · 
orjgin. .: , '-- . · . ..: · 

.(v). Tohil-exports an_d imports of merchan lise, in terms of lacal currency 
values, Jlccording to' couutries of destination and. origin. " · ·· · __ 

. (~i). InterifnHonal balarice '0{ payments, incrudiog _!1) trade in goods .nnrl 
·services,' (2) gold transactions, (3) krwwn. <!Bpital transtll!tions, .and ( <} other 
.items.; - · . · 
. (vii) Interuntional invesf.m~nt pos.itiri11, i.e., investme11ts within the terri
·tories of the member ow11ed abroad ·and investment• ubro•d owned by perso11s 

' 'in. its ·territol·ies ·so far sa it is possible to fumi~h this informati'?n. 
{vili) National income . · ·. - . . •. . ·. · · .. , • . 

' (ix) Price indicesyi.e., indiCes of _co~modity prices m whole&n!-e and retail 
markets and of export and .import _price~. . . · •. · · . .· , , · 

(xl Buying and selling rates.f()r foreii(ll cur~enCies. ·, ; · . . .• • • 
. (xi} Exchange controls. i.e., a c~mprehens:ve -~ta~ment of exchange c.o)!
trols in effect at tqe t\me of. n•sumi!'g membership m tbe Fund .and dei-Bils 
of suh•equent changes as they occur. _ · . 
. , {xii) W,here·official.l'!enting ?rrari_gements exist: details of, at?ounts await· 

·.ing' clearimce Jn re•pect·of commerCinl and finanrml transact ~>ns, and of the 
length of time- nuring whic'I such nrrenrs have b~,en outstandmg. 
(b) In requesting inf~n{.ation ·the ·Fnnd shnll take into. consideration the 

.,. varving abilit.v of mem.bers t.o furnish the dota rMU•ste~. M_::mhers ·b~ll be 
unrl~r no obli!!aiion t<> f•irrtish informAtion in •ncb detal. that the •II ll'S of 
jpdivirluR~s or cnrnorntiom~. are tlieclo~erl.,. M~mhers undertaKe._ how.Pver, t~ 
furnish the ile~ireil info,.,.,nt,ion in a~ .-letnilc:rlhn~ oo~urate a m~nner. as IB practi-
ra'ble, nnd. so far as possible, t<> avOid mere est1mates. · . - . - . ,. 
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(u) The .:F·u.nd ;,ay""imange. to ~btain ~ttrther :i~rormntion .by agre:ment ~th 
members. Jt shall net as a centre for the collectiOn and exchange '?I ll).formatt~n 
on inouetnry an,d ·financial problems, t~us fa~il!tating_ the -prep crat10n of studtes 
designed to assist members .in. cte>elopmg pohmes wht~h further the. purposes of, 
the Fund. · · · 

. 'sectiou 6. · ConsultatiO-n ·betwce~ members reg~rding e':cisting internationaz'~agr~a-
. ments. . . .. . . . . . . . ' . 
. Whe•e under this Agreement a member is. authori~ed in th<! _spec:al or \em

porary circumstances specified in the Agreement to Illaintain or estab'is~ restr'e
tions ·OI) exchange transactions, and there are other el)gagements between 
members entere~ into prior to this Agr~ement whi.ah confll~t w'th th~ application 

. of such restrictions, the parties to su·ah engagements will consult :with one anot:her 
·with ·a vi~w to makin~ such· mutually aecentnble adjnstm·n£s ,as may be neces-
_sury. The provisions of this Artic!e shill I be without prejudice to the oper!ltion · 
of Article VIT,. Secti9n ·5.. . • . 

Article 'rx · ··. 
STATus,· IM~UNITIEs· ~~o PRIVILEG!'S 

~ ' :- .. ' .· 

, Section· I. Purposes of Article. . · ~ • . 
To en)lble the Fund t~ .fulfi~. the functions with. which it i$. entrusted; the 

statu•. immunities a:nd privileges se"t fortl\ in this Article sliall he acaQril.ed. ~-the · 
F~nd- in the territories of each ri;!ember. .. 

Section 2. Status nf the Fund. 
. The Fund' shsll possess full juridica~ persoporlity, and, in particular, "the 
cnpncity:" · _· . · 
· · (i) to conb:uct; • · • . . · ' . . · · . . 

(ii) to acquire 'ana dispose. of immovable. and movQbre p~operty; · . 
. (iii) to institute legal proceedings. ' · ' · ~ 

8e.ction 3.' Immiinity f~om judicial" proce~a. -: 
·The.Fund, its.property'and its assets, wherever !orated and by wliom•oevcr 

helcl, >;ball enjoy ·imm,mit_y· ftom every form of iud"cial process· "excrp'. to th';' · 
extent that it expresslY. waives its' immunity for ~he _Purpose ot ·any procedlings 

. or by t~e terms pf any contract. . · '· 

Section 4. Immullity from other a,ntinn. · . • . 
Prop~rty an<! ~ssets of the Fund,·wht>rever locatEd and by whomsoever held." 

.shall be immune from search, requisition, confiscation, expropriation or any 
other form. of sei;ure. by executive or Ieg(slatiye a~tion. - · · 

Sec~ion 5, !m'"'f'!it¥ o.f archives .. · · ·. · ' 
rbc nrch1ves of tlie Fund shall be.inviolllble: · 

• .. 

Hection II. Freedom of aRRets fro.m restricti""l'· 
• 'l'o the .extent necessary ~o cart"y ouf the operations provided for in th.id 

Agreement, all property and assets of the. Fund ehall be- free frQD1 restrictions, 
regulations, controls and moratoria of an)' nattlre. , . · · . . . . 

· Secti.~n! '7. ·.Privilege far com1truninq.tion•. . 
The official communications of the Fund shall be nacorded bv members the 

same treatment as the official communications of ,other members·. 

Section 8. l!"munitios and.privilegeo~of of!ice.rs aiul emp'oyses, • 
AH governors,_ :executive directo,., alternates, officers and employees of the 

Fttnd • . · · 
.. (i) s;;~ll he immune from le~nl procPss with re•pe.ct to acts· performed. by 
th~m in their offi~inl cnnncitv excent whAn· t-hA Fund Wflives t1is immnttitv. · 

(ii) not· bein~ loop! national•. •hal) he g>"ante~ the •am~ \T!lmu,..Wes from 
immigration restrictions, ·alien regist-ration requirements and national service 

' ' " ; 
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'Obligations and e!le same _facilities as regards exchange restrictions as are 
~cco~ded by ll!emi)ers to the representatives, -officials, -and employees of 

• c?mpnrable -rank, qf oth~r members.· · . 
~iri) shall be granted the same treatment. in respect of trave!li_ng facilitiew 

as IS accorded by members to repreaentl\tlves, officials and elnp.oy,es of 
. comparable r!'nk-of other members. · _ · • 

Sectron 9. Immunities from taxation · · ·, · _ . 
. {n) _The Fund: its assets, property .. income anc{its op~rations and trn~a~t.ions 
. a~t"lon_zed_ ~y th1a Agreement, shall be immune from all taxation ond f·clll all 
customs duties. The Fund shaH also be iminune from liability. for the collection 
or payment ol any tax or'duty. - . 

· (b) No~ tax shall be levied on OJ!. in reRp<"Ct of sa'-Iaries and em~h:lnen's paid 
by the Fund' to. exeeuti~~ d!rectors, al~~nates, officers or emp'o:--ees of the 
l'und who are not local mhzens, local subjects, or other focal nationals. · · 
_ (c) No taxation' of anJ" kind ·shall be levied on any obligation or -security 
Issued by the Fund,. including llnv- dividend or interest thereon by whoinscever 

· held : - · • · · ' • 
. (i) whlch discriminates against such obligations 01' secutity so~elv -because 

' of its orioin ~or · · · . ·' · · · · - ' -
~t'fl' , • • ' 

{ii) if tpe 'sole jurisdictional, bn.is·for' such' taxation ia the pla~e or,.currency 
in which it i~ issued, made pavable or· paid, or tha location of nnv office or 

· place of business maintained' by the Fund. · ' -~ · 
Secti.on 10. Appli~ation of Article. · . 

Each member shall take such action as is necessary in its own torr'furies for 
-the p!Jrpose of m!lki.ng effective in terms of its own law the prinrip' es set fo"th · 
. irt this Article and' shall inform the ~'und of the detailed action whilh ·it has 
taken. , - " ..... ~ 

. Article. X . · · ~ 
• . J!E.LATIONS Wl'fH OTHER lNT~NATfONAL ORGANIZATIONS 

· · Tho Fund· shall co-operate . within' the term..: of. this Agreemedt with any 
general international organization and with public international organi ations 
having specialized responsibilities in related fields. ·~ny arrangements for suc_h 
-co-operation whioh would,involve a modification of any pro'l'isicn of t'1is Agree
ment may .be. etlected only after amendment to, this Agre~mept under Article 
;x.vrr.. · I. 

'Article XI 
·RELATIONs wrrn NoN-lHEMBER CoUNTRIEs ' 

Se9tion i. Uudertakings ;egarding r~lations. uJitli non-membtr count.ries. 
E.acli- member IIIIdertakes: . 

(i) Not to engage in, nor to perm~t any of its fiscal agencies re!erred to 
.. in Article V, Section 1, to engage in, any transactions with a non-member or 

with persons in a· non:membE'r's territories which would be .con~rary to the 
provisions of this Agreement or the purposes of the Fund; · ··- · 
. (ii) Not to co-operate with a non-member or with persons in a non-mem

ber's territories in practices which woulq be contrary to the provisions of this 
Agreement or the purposes·of the Fund; an.j · . . . .· 

(iii) To co-operate with •the Fu11d_ with _a view t~ the_ ~pplic.,.t'on in it• 
territotieS of appropriate measures to prevent transactiOns With.non-m mbers 
or with persons in their territories whic!l would be contrary :to the prqvisions 
of this Agreement or the purposes of the Fund, . . · • 

Section 2. Restrictions on transac!ions with non-member countries, · 
. Not'ilng in this Agreement shall affect the. r'ght of ·any member to impo'e 
rest!ictions oil exchange transactions with non-members· or with Jl<'l'>ons in their 
tetTitories unless· the·-Fund finds that sueh restrictioo<!' prejudice the interests 
~f members nnd are.coritrary to the purpo•es·of the Fund. · 

' . . 
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Articl_e" X/1 
0RGANIZATION:ANn M~NAGE~N.T 

·section 1. .Structur~ oi the F~nd_• _ _ · · . . . · _ _ _ 
. _ Tlie -}fund shall have a Board of (}ovcruors, Executive Direc!ors, n Managmg: 

Director and a staff: • . 
- Sect10ii 2: Boa;d of. Governors-. · ·. : ·. · -.- _ . · , · '. . •. · 

· _ (a) All_ powers of t4e }'und shall. b~ vested in the Boar~ of -GQvernors,. cO:>· 
sistmg of one governor aod one_ alternate appo.ntefl by e~ch member m such .. 
mauner as it-may determine:_ ~Each' governor af!d each alternata ~a~ serve

_foi live years, ·_subjecj; to the 'pleasure, ot the member appoi.I(J;m!J h~; a~d ~ay 
_ !Je reappom~d. J)io alternate may vote except in the -absence qf h1s pnn<:;IP"l: ; 

The Board shall select one of the governors as c1)airma_n. . · . . . ·· 
· (b) :The Board_ of Governors 1!1-aydelegate to the.Executi¥e Direil~rs ·authority 
to ~>.crcise anY" powers of the· Board, except the power to: - · · ' .:. . 

(i) Admit new-members and deterinme the condition's of ~heir_ Qllmission. 
. ·(ii) Approve a r.-visioil of quqtas. . - . . . . · ·-· , • _'. · _ 

· ·'{iii) Approve __ a· \)niform chang~ '.in the par, valuQ of )he c·iirrencies of u)l 
members. . - . - . . - · . · · ·. . _ · · . - · . 

{iv) J\fake .arrangements t.O _ co-operii.M with "other· intemat:onal organi~a
tiOns totb~r than mfonn!'l arran~;ements of -a temporary,_ or aum.msti"lltive 
charagGer). . . - · · · . • . 
' . {v) .Ueterbtine the. distribution o_f the net in~ome ·of the Fimd·. · • 

.(v!) Require a member to withdraw. - . ; .: . 
(vi!~ Decide te liquidate the Fund. .. · ; •·. ·· 

"{-vui) hecide .appeals_ :b·Qin-interpretatio~s of thia Agreem!frit giv_en by 
the· hxecut1ve- Director& • · .. 

(c) '!'no Boa~d ·of Go~eriiors _shall _h_old ~~ annuB.!''meetmg ;md suoh 0thet· 
meetmg·s ·as. ruay be provi<.led for by -~he lloard or called ~y .tne .J!.xecu~ive.
Directors.. Meetings ,of .the lloard shall be caJed by ,the p.rect0rs' Vihe~ever 
requested by. five me!"bers ·or- by rneJilbers ·having one· quai·tar· of the total 
yonng. power. . · ... ~· . _ 1 

. . . ' 
(d) A quorum for ruiy meeting"Of th13 Board of-Goverqors,sha\1-be a_- majority 

of the .govern?rs exe~cismg not ·Jess than two: thirds. of the total vot•pg power. · 
' (e) ~acn.govemor shall_be entitled to cast the numberof vo~es allot~d under-

SectiOll 5 of tllis Article to~ the member- uppomting_ him'. · _ · ~ · 
(f) 1'he Boa_rd of Gov~mors 'Play by regulat~o~ establish a .procedure w'hereby . 

th& ~xecutiv-e Directors, when they deem such action to be in the Qes.t interests. 
.of the Fund,' m·ay obtain a. vote Qt the governors on a-·specific question without· 

• calling a meeting of. the Board: · · · · . - · ·· · 

. ·. (g) The Board of Governors, .a;Jd the Executive Directors to. the ex~nt 
. au_tporized, may adopt s~ch-rules and regulatio!'s as m"ayoe necessary or awro·. 

prlllte to, conduct the bus1neks of the Fund. • · ·. ' 

· (h) Gove_rnors and alternates shalt se;ve. as such .yithout -c~p~nsati.~n from 
. ~he Fu·na_, but· the_ Fund shall,-pay _them reason-able expenses ·incurred in attend-

mg mectmgs, · , . . _ . · · . _ 

- (i) Tlic :_Boar~ of Governor~-~h~l!- determine the remn~erat'o_O: to. be .paid to 
the E.xecu:•ve . ~Irect6rs and the salary and terms of the contract of service of. 
the -Managm~ ~1reotor. · · · · 

S·ection 3.~ Bxecufive· Direotora. ' . 
. (a)· The Executive 'Directors sb~Ji· be responsible for the . conducli of- ~he

general opera'ti~ns of the Fund, and for this purpose shall exercise_ all the powers-
d7legated to them by the Board of_ Governors. · 
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. (b) There shall be not_ less than twel'v~ direcrors who ne;d not be governors, ' 
-.. and of whom .~ · _ . · - _ . . - · • 

, (i} ·Five shall be appointed by .the five members having the largest quota~; 
· ·. -(ii) Not more ·than two shall-.be-. appointed· when the provisions of (-c} 
belo~ apply; . , . · · ., . . · . . . 

(iii) Five shall be elected by the" members not entitled fo appoint direc
tors, other th11n the American Republics; and · 

(iv). Two ~hall be elected by . the -American '"Republics not entitled to 
. appoin~ directors. · • · · · 

· ·:For t-he pu_rposes ·or this paragraph; members meimF !lovemm"nts ~f countlj~s 
whose names aPe set forth .. in· Schedule·· A, wheth<'r they becom• m"mber< ID 

accordance with ·Arliele XX or in accordance V.:ith Artic'e IT; E'ection 2 ... When 
governments of other countries become mP.mbers, the Il<?_ar<l. of Governors. may, 
by a. four-fifths inajodty of the total voting ·power, increase the number of 
directors to. be elected. . .. · · • • . · ·' . . . 
. ·(c)· If, at the second te_gu.lar election of directors 1md thereafter, the member•
eri~itlerl to appoint diregt.ors ·under (b) (i) above ·do not hiclude the two members,. : 
the holrling-s of whose currencies. b.y. the 'Fund i)ave been,· on •tl,e _avera·ge ov~r 
'the· preceding two years.. reduced .. below tbe';r (juotas bv the -larl(•st ab•olute 
·amounts in. terms of.gold as a common denominator, ·eitier.one or -both of such· 
members, ns the case may be," shall be entitled to appoint a director. 

. . (dJ Subject ~ Articie :\."X, Section 3 (b), e'ections of el;ctive directors ·shall 
.be Mnducted at interv~ls ,of· two years in accordance with.ihe, pr v"siorls of· 

.. Schedule C, supplemented .by such ?egulations ns the .Fund dee-ms_ apprcpri t>~ 
Whenever-the Boarol of Governors increases the number o! ditector• to be electe.d ' 
under ib) ahove; it shall. 1s~ue regulations making .appropriate chrnges in tl,e 
p_roportioh of yates required' to elect directors-under the provisions of Schedule C .. 

(e) E~ch director" shall appoint an alt~rnate with full po\Ver to a·ct .for him 
when he is uot present" .. When the directors appointing them are present, •alter-
nates"maj "Participate in meetings but may ·not vote. . •· 

·(f) Directpr,s slla11 continue in ofuce . >in til· their successors 11fe appointed or-. 
elected. H the ofuce ·of.sn elected .director "becomes \'UOOnt more· than ninety 

. days before the end .of his !ei·m, another director shall. be elected fer th! re
"mainde~ of the-term.by the .members who elected.the former direct'?r·. A m:ajority 
of the votes cast'shall ue required for election. ·While the office remains vacan~~ 

·_the ';'lto;rnate of the former dirtiCt<Jr shall exercise his powers, ."except th"at of,. 
u~pomt!ng an alternate.. . . . . 

· "("")-'J"he Executive Directors shall- function. in continuo~ se•slon -ut the 
r:rme~pal otlice of the Fund and shall m't,_et as o1ten -as the-business of the E"und. 

·.D"!ay_require_. ... · · -~ ' 

- . (h) A quorum .fp~ any·_ meeting of the Ex~utive··Diiectors· shall be .a majority 
·of the. duectors rep,..,sentmg not )ei;s than one-half of ·th~ voting power. . · · 

(i) Each: uppomted director shall oe ent1tle_!i to cast the nu,mb~r-.r>f votes 
· ullotted ~nde~ tiection 5 of .t_his. Artiele to ~he member ·apJOointing h.m. l a'b 
elected pue~tor shaH be enhtled to cast tne .number of votes which counted 
-tow~ds ·his election. .~he~ th~ provisions~ of Section 5 (b) of this, Article are. 
apphcuble, the votes wluch a d>rector would othef\vise be entitled to- ·cao~ shall 
be _increased or decreased correspondin_gly: All the votes wbic!l a director ·is 
entitled to cast shall be cast as u unit .. · . . • . · . 

(j) The Board of Governors sh~ll adopt reg;.lnti~ni.' under which a m"~l>eF 
not entitl~d to appoint a diiector under- (b) !l):>ove may send a r~presentative 
to: ~ttend any D_Ieeting of tb~ ~xecutive Directorll. when. a reque•t ma1e _i;>y, 
or ll mntte.r partiCularly affechng, _that member is. under consider.11tion. · ·. 

(k) '£be Executive Directqrs .ina;v appoint .such coDHil'ttees as they"deem 
·advisable. Membership of committees neeil not ba limited to ·governors or 
, directprs or thcir·alternntes. · · · 
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Section 4. .\fanaging Director and staff. · ~ . . . . 
(a)' The Executive Dire-ctors shall select a .:Uanugmg_ Dtrector .;"ho sh.t_ll 1~pt 

be a noVernor or an executive director. The l\Ianagmg Director shu . ~e cha1~m~n 
of th~e Executiv'e Directors,. hut shall have no vote exoept a dectd.ng vo; ~~ 
case of an equal division. He may parttcqmte m meetings. of th_e Boar~ O 

Governors but shall not vote at such meet'ngs. The Managtng Dtrector shall 
cense to hold· offic'e when the Executive Directors so decide. . 
.' (b) The ;.,ranaging Director s'tnll be chief of the oneraf_n~ staff of the !unci 
~nd shaH conduct, ·under the direction of the Execut ve D:rect·rs,_ the ?rdmary 
business of the Fund. Subject to the Reneral control of the ExecHtive D1rectors, 
he shall he responsible for the organization, appointment and dism'ssal of the 
staff of the Fund'. · ' 

·(c) The )fmiagin~ .Director and the ~tali of t'te.Fun~. in the discharg' of 
their functions shall owe their dutv entirely .to fhe ·Fund and to no otl-er autho-
ritv. Each m~mber of the Fund shall resp.ect the internaVonal charact"r of this 
du.tv Rnrl. shall refrain from all attempt~ to influence any of the staff in the 
disrlwrge of his functions. · · · 

_ (rli Jn appointing the stuff the _~Ianal-!ing ·Director shall, snbjer·t to the 
paramount imjlortance of secmin~ the highest standards of efficiency arid of 
1rchnical competence, pav due regard. to the importance of re&ruiting personn~l 
on as wi(le u geogrnphicaf ba-~is as po~;sibl_e 

Sectiou ;;, ·r ofi11g. 
(a) Each· member shall have tu·o hundred and _fifty votes plus one adrEtional 

~ote for e:H'h p:>rt of its quota equivalent to one hundred · thousancl United 
States dollar<.. · . · · 

(b) Who,lle,•rr \'Oiing is re~uired U11fh'r Article. V, Section 4 or 5, each membe~ 
shall h11ve the numhe1· of votes to which it. is entitle~ unrler (a) above. adju•tod: 

(i) b~· the w],Jition of one v;Jte for the equi'm'ent of each 400,001 Un't'd 
·stall·s dollars of nrt sales of its currem·y up to t'1e date when the ,vote ·is: 
taken, or , . . 

(ii) b,- the subtraction of one vot~ for the equ;vulent· of enc11 40~ ,000 
Uniterl Stntes dollm·• of its net purchases of the currencies of other members 
Ufl- to the date when the vot<J is taken · 

provided, that neithe•· net purchases nor net sales shall- be deemed nt any time 
to exceed an amount equal to the. quota of the member involved. 

(c) For t'te pmpose of ·an computatiqns under th's Section, Un'ted Rtates. 
rlol1urs shall be· deemed to be of the weight and fil1eneRS in effeet on July. 1, 
1044, Adjusted for any uniform ch~nge under Article IV, .Section 7, if n waiver 
is made under Section 8 (d) of thn t Article. 

(d) Except as otherwise specificnlly provided, all decisions of the F1md shall 
be l'Qn.Je by n mnjorit,v of the votes cast. . · 

Section 6. Di•tribution of net ·inromc .. 
, · (n) The Roarrl of Go,·ernors. •hall determine annnally whut part of' the · 

Funrl's net income sltnll ·be placer] to reserve anrl what 'port. if any, shall be 
distributed. 

(b) If any dislribution is made, there shnll li"t 'be distr'buted n two per 
cent. non-cum11lutive payment to each meinber 0~1 the amonnt bv-\vhich severity· 
five- per cent. of its quota ~xceeded the· Fund's average holdings of it• currency 

· durin:::. that ~·ear. The hula nco• s1nll he pnirl to all membe.rs in prop,rtion to 
their quotas. .Pn~'llH!IIls to each membr>r shall be made in its own currency. 
Section 7. Publication o[ rriports. 

(a) Tl•e Ftinrl 'hall pnhlish un ann.uul report containing an uudlted· statemeht 
of its 3CC0UfltR, nncl s}utll i~SUC, nt intt'rYa}s of tlH·ce' months of. less, U SUffiffi•ll',Y 
stnten•cut of it~ tmn~ndions and its holdings of gold nnd currencif'S of members .. . 
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. (b) ~be Fund_ may. publish such otbe~ ~ep~rts as it deems d~siruble for ca.;.y. 
,ll!g out 1ts purposes. · . · - · , • . · 

• j .. -

· ~ Section 8. . Communication' of views. io memb-er'~- . 
: · The Fund shall at all times have the right to ·communicate its views in· 

· . fonn!'IIY ·-~ &Ply memb_er on an~ matter arising under this Ngreement. The 
_Fund 1'¥•Y• by !' J;wo-thlrds ma]ortt.v o! the total voting power, decide to publish 
. a report.; m!'de ·to. a, me_mber regarding its monetary. or economic conditions and 
~evelopTents whw11. _dJ.rec.tly tenrl to produce a ser'ous di'e1ui:ibr.1 m 1n_ the . 
~11-temn~10nal h»lllllce_ of ~ayment~ olmembers~ If t"be n'iemb:-r is not entitle:!. 

_ o appo_mt an e~ecutrv~ dtrect'?r, 1t •hall be entitlerl to representat·on in ,j~CCord
~nce ":"'th SectiOn 3 (J). of this Article. 'fhe F!lnd shall not publish 8 report 
mvolvmg changes in the fundamental structure of the-economic oraanisation of 

Jllembers, · · • o 

.. "Arti.cle XIII .'. 

OFFICES AYD DEPOS!TORIE'S '.• 

' S~ctiou I. Locatim; of lJ{fiter. . . . 
The principal office of the-,Yund shall )>e locat<>d in toe territor.v of ~he mem

~er havi11g .the largest.quotn, and agencies or branch offices may be. established 
m the territories Gf other members.. , . • .· . ' 1 

Sec_tion 2 ... Depositories. , 
· (a)·Each member cotu.tl'y shal!.design~e its cenh-ol bank as ·a depositor.v 

for all the,Fund 's holdings of its ~urrei:wv, or if it has p:> central bark it. a ':taU· 
designate such other institution as 'may be acceptable to the Fund. · 

· (b) The Fund may hold othh" a·•sets. including go1d, in the depositoties 
. designated by-the five members' having the, largest quotios and .in such qt'1er-
_ designated depositories as the Fund may select. Initially, at least one.-h,lf 
of the holdings, of the_ Fund shall be beld, in the depository designated by the -
member in '1\·hose:territories toe ·F.und h81' its prinoip(ll office and' at least forty 
per cent.· shall·. be· held in the depositoriPs designated by the rt'ma'niM f1ur 
member9 referre.d• to above. However, -oil transfers of go'd by the Fund shall 
be mode 'with due regard to the costs of t.ransport and ant'cipated requ;•ement8 
o~ the Fund. -In an emergency the Executive Directors may transfer all or_,any . 
pnrt of the Fund's gold holdings to any place w'tere they can be adequately· 
protected.· · . . · . .. . 

Section 3. G1mrantse of the Fu,;.d's •Isset•. 
· .- Ench member ·guarantees· all asset. of the Fund a~inst loss resttlting from 
f01lnre or default o~ the part of the dep~i.tory designated by it. 

- . . - -
Article XlV 

· .. TRANSITIOXliL PERIOD 

· !:ie_ctiou 1. bttroductioil. . . 
The l''tmd is not intended to provide facilities for relief or reconstruction or 

to deal with international indebtedness arising out of the war. · 
' . - . 

, 

Sectio-;, 2-:- J~.rchange restrictions. · . . .. . . 
In the.post-wor transitional period members -may, notw1t'tstnndmg the provl· ·, 

sions. of any·. other articles· of· this Agreement, !llllintn~n ~r!d adapt' to chang~ng 
circumstances (nud, ·in the case of mombers .JVhose temtor1es have been occup1cd 
by the enem,v, intro•luce where necesoar:v)'restrictions oil pa~·ments and tr~nsfers 
for. current ·intemational1ransnctions. :\[embers shllll, however. have contmuou• 
regard in their foreign exchange polieie~. to. lhe purposes of the Fund; and, n:~ 
soon as conditions permit, they shall. toke .all possible measures to develop such 
commercial and financial arrangements with other members as will fac'li'afe 
international payments and the mointena'nce "O( exchange ·stabH'ty, In parti· 
cular: members. shall wit[j(lraw restriction~ maintained or imposed under thi• 
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Section as soo~ as they are satisfied that they 'will be abTe, in the absence of such 
restrictions, to settl;, their balimce of ,Payments in a cmanner which. ;will not 
undul_y encumber their access to the resources of the Fund. _ 

Section 3. Notification io the Fund.· · - . . _ -. . . 
Each member shall notify the Fund before it' b~comes eligible under. Art1cle. 

XX, Section 4 · (c} or ,(d), to buy curre;,cy from t!ie Furid. wl,lether it. in.tenils 
. t<> avail itself of the transitional a'rrnngements in Sect' on _2' of. this Article, _or 
'whether it is prepared to accept. the obligat'ons .of ,Article VIII, Sections 2, .3 
. nn_d 4. A. meniber availiug itself ot ·the. transit'onal- arrangements shal' · notify . 
· th.e Fund. as soon ther~fter as it is prepared to · s,cce,Pt the_ abovementioned· . 

obligations. - · 

Section 4. Action .of the Fund relating to_ nstrictio11B. . . . 
.. Not l~ter than three years after_ the date on whiC'J. the F~nd begins operations 

, and ·in eacb year thereafter, the Fupd. shall report on t~ restil'ictions·: sti.U hi · · 
force under Section 2 of this Article. Five years afte1· ·the-date on wh'ch the 

_.Fund ):>egins operations, and in .each year t1ereafter, any member still· retainin~ , 
any restrictions inconSistent with Article VITI. ·Sectiqns ·z. a;· or 4,. shall consult 
t-he Fund ~s 'to thei~ furthe! retention. The Fund may; if it deems such action' 
necessary.'!' ·except!OnaLcJrcuJDstances, make repre~entations to· S'IY. member 
thnt conditiOns. are fuvourable- for the,wi!bdrawal· of any. particlllar re•tr'ctimi, 
or for, the genaral abandonment. of restrict.ions, incmisistPnt with the provisions ·. o: nn;v- o~h>'l' articles of i)bis A!!reement. The membor ,;hall· be rVVen- a •iti.table -
t~me ~o rep,lv. t? ~uch· representations._ I{ the Fund find• that the i:n·mber p~r
o~Hts IO mamtamml'(_ re•trict!on~ wbi"h- are incol"s;stent with the purposes of the 
Fun~, ~the mem?er.shnll be su~ject to A,rtiple XV, St.ction 2(a). 

,Secti<~n 5. _ Na~,.~ of traMitional period. . . 
· In its relations with m~mbers: the Fund shaH re'corni·•e tbaii the post-wru

transitional period will he ,one of chan~e and adjustment and. in ·making ilecisio~~ , 
on requeot occasioned thereby which ~re -presented by any member it shall give 

: the be1fefit of any reason~ble doubt . . .. · - · · · . · . · _ 

Article XV 
- . 

I WITHDRAWAL_ FROM 1\IEMBERSHIP 
. I 

. Section 1. Righi of m.embers to withdraw. : ·•. 
. Any m~mber may withdraw from the· Fund ut any time by tranmtitting a 

notice in writing to the Fund at Jt& prl11cipal office. Withdrawn~ .shal! become 
etl'ective ·on the date such .notice -is receind. · • .. . .. - . ·-
Sectipn 2. • Compulsor!l withdrawal. . 
. · (n) If a membe! }ails .to fulfill any :.ot its ob!igat'ons under this Agreement;· 

'the Fund may declare the l)'lember ineli7ible to use the r~•ources ,of the, Fund. 
Nothing in this Section. shall _be deemect.to'Jimit the provisions of A!t'ole IV, 
Section 6, Article V, l;lection 5, or' Article VI,.Section .1. 
.. (b) n, after the expirati.on of n. reasonable period t'Je member 'Pe'rsists in its .. 

' failure to fulfill anv of its obligations ·under this Aqreement, or a difference · 
between a member 'and the Fun-d under' Article IV, Sect'on 6 cnntinues,' that 

'member may be required to. V.ithdrnw Jro~ membership in tbe Fund by a.dec'sion 
or th~ J?oord of Governors. carried 'by rl mRjority ·of }he ~overnors- representing 
a m"JorJt.y of the totnl·vohng ]lOwer: . - · · . • · _ · 

(c)' Regulations shall be adoptecf to ensnre.thnt hpfore action is taken again•t 
imv member under (a) or (b/ ahoye, the member •hqlJ be informed in reasonable, 

' time o'f the comnlaint O!!Binst it nnd' given nn adequate Opportunity for stating 
its c<)se, bot]! orally and in 'writing. 
Secti~n 3. Settlement~~ arco.u.nto with m•mber• withtl_ra~ng .. _ . " 

When : 8 . member withdraws from the Ji'und,. nn"1lal trans•ct'illl•. of ~h<>, 
· Fund in its currency ·sh~IJ cease and settlement -of all accounts between it and · 
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. :the Fund shall be madt> with reosonu~le despatch by agl'ee~ent ·betwe~n it and 
the FU11d: If agreement is not reached promptly, the provisions ol Schedu e l> 
shnll upply to the settlement of accounts. , · 

Article XV I 

EliF.RGENCY 1'ROV!SIONS 

Section l. Ten1porary Su•pension. 
_ (u) I,n th:. event of an: emergency of the deve-lopment of unforeseen circum

stnnces threatening the operations of the Fund, the Executive DirectJrs. by 
unr.nimous vote may suspend for n period of' not -m~re than one hundred and 
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 (e). 
(iii) Article VI, Se.ctian 2. 
(iv) Artiele XI, Sectiorf 1.. 

(b) Sitn.ultaneously with any decision to suspend the operation of any of the 
forecoitJg provj~;ions, the Executive Directms shall call (! meeting of the Boar:! 
of Govern.ors for the earliest practicable date. 

(c) The Executive Directors may not extend any susp'n ion beyond 'one 
hmlllred and twenty days. Such suspension may be extended, however, for an 
nciditional. period of not more than two hundred and forty days, if the Boo-.:J 
of Govern_ors by a four-fifths majority of the total voting power 'so decides, but_ 
.it may not be further extended except by amendment of this Agreement pursuant 
to .J\rticle X VII. · 

(d) The Executive Directors nfny, by a majority of the total voting power. 
terminate s~ch su_spension at nny time. 
Section 2. Liquidation, of the Fund. 

(a) The Fund may not be liquidaled BXcept by dec;sion of the Po rd of 
Goverllot·s. in an emergency~ if the Executiva Directors decide·that li]t.iid·>lion 
of the Ftincl may· be nPce<"'lTY, they mny tempora6ly suspend all trans ctiom, 

-pencling decision bv the Board. _ ' · 
(b) If the BollJ'd of Governors decides to liquidat~ tbe J:und, the F•·nd shall 

forth\\:.ith cease to engage in any activities except tho~e incidental fo the orderly 
e<>llection and liquidation of its assets and .the settlement of its liahilities, and 
all obligations of memh~rs .ullder thi~ Agreemant shall cease except these B •t 
out in this Artielt', in ·Artiele ·XVIII. paragraph (c), in Schedule 'D, paragraph 7, 

. and in S...,hedule E. . . . 

• 

. (c) Liquidation slrJII be admin_istered in. accordanee with the provisions oJ 
Schedule E. 

Article XVll 
AME:\'DliF:STS 

(n)- Any · pt·oposnl to introduce modificutiana i¥ ·this Agt·een>ent, w'Jeth,·r 
en1anatino· frmn u member, a governor or the Executive Directors, shall be cOnt~ 

0 . • . 

municuted to. the chairman of the Board of Governors who shall hring the pro-
posal before the Board. If the proposed nmendmeiit is opwo\' d, by the Board 
the Fund shall, by circular letter or telegram,· as!< all members whet':ler they· 
accept the ·proposed amendment. When "three-fifths of tbe· members, huv;n< 
four-fifths .of the total voting pot.·er, have accepted tha proposed amendment, 
the Fund shtlll certify the fact b:v a formnl communication addressed to ,.11· 
-members.: · · ' 

(h) Notwithstandin~ _(n) nhove, acceptance -by all members is required it:~ the 
cnsa of fill.''" amendment modifying 

. (i) the right to withdraw from the Fund (Article.XV, Section 1); 
(ii) the provision that no change in a member's quota shall be m~de with-· 

ont its con<ent (Article IIT. Section 2); - · _ 
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. ·(iii) the provision that no cba~ge may be made ~ the ·par va\ue oi-: .. 
·member's·currency except, on the 'prop~sal'of-.that -member _[Artlct<:_ 
Section 5\b)J. . . · · . . . : . . . 
(c) -Amendments shall enter into, force -for ·all members t~~ee: Ir_'onths .a£~: 

the date· of the formal comm'unicat!Otl ;unless a shorter· periOd JS spemfied. 
the ~rcular letter or telegram. • 1 , .• 

Article XV-IW •· 
. ' 

, ' INTERPRETATl{)N. ' 

" 

. (a) Any question of· illterpretation of the provi~ioris of this A.,areement . 
arising bet"·een any member and the Fund or • between any. _memh_e":' of. the 
}'und shall be submitted to the Executive Directors. for theu decJSIOtl. If 
f.l1e question particularly affects any member not.· entit!ed to' appomt an execu'tive . 
director it shall be entitled to representation in accordance with Ariicle .XII, 
Se~tion 3 (i). '·. · • 

(b) In an,y case ·where the :Executive Directors have gi..:en a decision under · 
(a) aliove, any member ·may require that the question be referred tb the. Board 
of Govem'ors, whose decision shall be final. Pending tb.e result of the refe.rence 
to the Board the Fund may, so fa}\ as it deeins nece~sary, act 6n the basis of the 

· decision of the 'Executive Directors. • · · · 
(c) Whenever a disagreement arlses . between th~ Fund -~pd ' a member 

which has with<lrawn, or between the FQ!.ld and any member during the 
liquidation. of the Fund, such disagreement shalL be. submitted to arbitration 
by 11 tribunal of three arbit-rators, one· appointed by the 'l<und, another by the. 
member or withdrawing member , and an umpire · who, unless the parties 
otherwise agree, shall be appointed by the Pr~sident of the Permanent Court 
of lnternational'Justice ()r such other authority as may have been prescribed 
'by regulation adopted by 'the F'!nd. The. umpire· shall have full power to· 
~ettle all questions 'of procedtire ·in any case where the parties are in ·disngtee-
ment.· with ,respect thereto. · · ' 

Article XIX 

EXPLANATION OF TERMS.· 
i~ inte}\preting ~he provisions of t}Iis Agree~ent th~ Fund and ·its members 

shall be guided, liy the following: · · · . 
(a) A meln~r's monekuj reserves means its net offici~l holdings. of 'gold1. 

·. of convertible currencieS. of other members,. and .of the currencies of such non-
members as the Fi.md .may specify. 

1 
• ' .' · · . - . ' . 

(h) The official holdingS' of a member means central holdings {tha~ is, tlie 
holdings; of' jts Treasury~ central. bank, stabilization fund, or similar fiscal 
agency). ' 

_. .. (c) The holqings of o~her offi~ial institutions o~ other bl\,nks within its 
t~ITitorie'l, may, in any particular ·case, be deemed by the Fund, after consulta
tion with- the memoer, to be official holdings to the extent that they are sub
Ftantially in exeess of working 11ialances: provided that fOf" the purpose· of 

·determining whether, in u particular case, hqldin,gs are in' excess nf working 
. balances, there shall be· deducted, .from such holdings . amounts of · ~urrency 

due .to official institutions and banks in .tM territories of members or· non
members spe!lified under (d) below. · ' · ' 

(d) A.-member's holdings of .convertible ~urrencies means its holdings:o·f .the 
currencies of other members "'hi.ch are' not availing themselves of the transi
tional arrangements under ,Article XIV, Section 2, together with its. holding~ of 
lh& currencies·.· of such non-members. as' the Fund mav from· time to time 
Rpecify. The term currency for this. pu}\pose includes without limitation coins, 
paper"money, bank balances, bank acceptances, and government ·obligations 
issued with-a maturity not- exceeding twelve. mon'ths. . . . 
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(e) A member's monetul'Y. reserves shall he ealculated by deducting from 
· it• central holdings the curreney liabilities to the 1'reasuries central banks, 
stabiliZation funds, or similar nscal agencies of other member~ or nop,·members 
specified under (d) above, together with similar liabilities "to other · .official 
ill~titutions a~ other banks m ,tlie · temtories of 'members or • non-m'emberil 
specified under (d) above.. To· these .net ho(dings. shall b~ ·added the sums 
deemed to be_ ofticial holdings of other official institutions and other banks 
~der (c) above. , . · . · · 

"(f) 'lhe Jo'und's holdings of- tile currency ·of 11 member shall include any 
,seeurities accepted by the Fund under· Article III, Section ;;. • 
'· (g) The Fund, after cons.ulta~ion with a member which is availing itself 
of the transitional arrangements under Article XIV, Section 2,-. ~pay deem· 
holqings. of the currency of that member which· carry . specified rights . of 
conye_rsion into another currency or into gold to be holdhigs of convertible cui'" 
rency for ,the purpose o! the calculation of monetary reserves. . · _-
. (h) For the purpose- of calculating go!<\ subscriptions under · Articl~ III, 
Section. 3, a member's net official holdings· J>f ·gold and United States dollars 
shall consist of jts official holdings o{ gold and United States currency 
afte~ deducting central• holdings of its currency by other countries ana hold

. mgs of. its .currency by .ot~er o~cial institutions and other banks if these hold
ings carry speci,fied. rights of. conversion into gold or United States currency, · · 

· (i) Paylllents·for current "transactions means payments which are not· for the 
purpOS!" of transferring capi"tnl, and. includes, without limitation: ·· · 

. (I) All payments due in comi.ection _with foreign trade, other curre~t 

1 ·business, .including services, and normal short-term banking · &!}d. cred1t 
facilities; .~ · ., . 

(2) Payments due a's·interest on loans and ns net inoome from· other 
investments; . · _ · . . · · . · · . .. · 

• .(3) Payments of moderate amount for amortization of loans or far depre-
ciation of dir~ct investments; 

(4) Moderate remittances for family li_ving expenses. · ·· · 
The: Fmul·may, after consultation with .the members concerned,· determlne 
whether certain specific' transactions· are to be cclnsidered ·current ·tran~nctic;ms · 
or_ capjtai trananctions. ' • 

Artie!• XX ,. 
FINAl. I'ROVISIONS 

Section,!. Entry into force: , 
. / This Agreement_ shall ehter into force when it has been signed on behalf 
.o( governments hii'Ving sixty-five per cent: of, the· total of. the quotas se~ forth 
in Schedule A and when the ius_truments referred to in .Section 2 (a) ·of this 

·Article' have" been deposited .on their behalf. but in no event shall this Agree-. 
'ment .ent~r- into force before May 1, 1945,~ · _' . • · · 
Section 2." Signature. · · · ' · • · . · • • , · 

(a) Each government on whose behalf this Agreem~nt is signed shall~eposit 
. with the Government· of the United States of Ameri~a an instrument setting · 
fo~h that it has aGcepted this ~g-reemeilt in accordance with its law •and has 
taken all steps necessary to ennbl~ it to carr,1" out all of its obligations un!ler 
thi• Agttlement. . • 
· (b) Each j:(OVernment shall become a member"of the Fund as from,t.he date 

· of -the ,deposit on its. behalf -of the instrument referred to. in (a) above, except 
I hat no government shall become .a member- before this AgreeiJ!ent enters into 
force und,er Section 1 of this Article.. . · · • ; · . 

(c) The Go\'ernment of the• United States of America shall inform the 
governments of all col.llltries whose 'l!smes are· set forth in Schedule A, and. 
all .governments whose membership is approved in. accordance with Article II,· 

• s~ction 2, ...of all gignature'~ of .this Agreement and of the. deposi~ of all insku
ments referred to. in (a) above. 
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(d) At the time ihl~ ~greement is s~gned on its bel!alf, ~ac)l governmenhJlall 
transmit to the Government of ·the Umted St•tes of Amenca on!! one-hundredth 
of one per cent. of its total subs-criptio'!> in gold or' United States' doll1-rs for 
the purpose of meeting administrative expenses of the· Fund. The ~ove~e~t 

·of the United ·states of America shall hold such !unds in ~ spectal·deposJt 
~ccount and ·shall; transmit· them 'to the Board of Governors. of th~ Fu!ld :)Vhe_n 

· the ini_tial meetilig has· been ·called under_ ·se~tion 3 of _this Ar1acle. If. th1a _ 
Agreement has· not come into foree by December 81, 1945, .·the Gover~en~ · 
of the United. States of America shall return. such funds to ~he governmente 
that- transmitted ·then:~. · . - · · · · . ' ,· · 

.. (e) This Agreement shall remain open .fo~ signature at .Wa.Shington ~n 
behalf of · the gover-nments of the, countries ·whose . names · are set- fctth · m · 
Schedule A -until l>ecember 31, 1945: . . ·• . 

(f) j\fter December .31·, 1945i this· Agreement shall. be ov~n for signature 
on behalf of the government ·'Of any country whose Il:lembership has been 
approved: in ac_cOI'~ance with Ar~icle )I, Section, 2. . . . . . , ·. ._ # 

(g) By the1r s'8"ature of· th1s Agreement~ all governJ:!lents .llccept 1f. ·both 
o1i their own behalf_and.·in resped-of all their colonies, overseas.terr_itori~s, ~II 
·tPrritories under their protection,. suzeraiJ!ty,, or authority and ~ll ternto~s 
in respect of which .. they ex'lrcise ·a mandate. . ·. . . ; . . . • 
· • (h)· In the cas?_ of governments whos~ metropolitan territories have been . 
under ·enemy occupation, the deposit of. the instrument referred to ;m {a) · 
·,.bove may pe delay-ed until· one h1mdred and eighty days after. th~ date. on 
which these territories have been· liberated. If, however, ·u is- not deposited 
b.): any such" government· before the expiration of this period .-the "signature 

__ Jifflxer! on. behalf of tllat.government shall•-liec'ome .void and. the ·porl.ion_ of 
:its subscription paid under (d) above shall be returned to it. • · 

. (iJ Paragraphs (d)'allll (b) sha_ll come into force, with reg:arq -to ead1·signatory · 
government as from .the d~te of its signature. ·. ,. • 
Section 3. · Inatfguratio.n of -the· ·Fut~i· . - ' • _ . 

·(a) As soon. as this. Agreement enters·.into force under. Section .. l.of--this 
· Article, each member-Shall appoip.t a ·governor and the member having- tlie · 

largest ·quota shall call the1 first II).eetirig of _the Board of Governors.· . . .- . · 
·!b) At. the first .meeting of the Board of Governor!', ari-an!(emerits,"shiill be 

made for the selection of_ provisional executive directors.. The govemm.)nts 
"of the five c~>Uritries for which: the larg~st quotas ·are set ·forth hi Schedule A 
shal~ appoint ·provisional execut(ve- :directors. _ If · Ofle 'or · more of ·such 
govern:ments- hav~ not become .,_members, the-. elllecutive directot:Ships -they 

· wo_uld be entitled to fill shall remain V!!Cant until· they become q~embers: or · 
•mtil January 1, 1946; whicheveri'is the earli~r .. · Seven provisjonal executive 
dtrectors ·shall be ·erected ·in accordance. with the .provisions of Schedule B 
~nd. shall remain in ojfice until the date of ·the ·first ·· regul~r · election of 
oxecutive directors which shall be held. as soon· as prac~icable· after January· 1, · 
]946. . . . . .r ' . -

•. ~)·The .Board of Governors may de)egate. to the provisional'"' ex~cutive 
d1~ectors any powers.- except tho&e which _ma:y not be delegated _to· the Executive · 
D>rectors. · · , . 

. • ~e:c"iion. 4. Initial aetermlnatioti -of par 'Values. . . . . . 
. (a.) \Yhen the Fund is of . the opinion that it will shortly be in a positiOn 

to begin. exchange_ transactions, it shall so .not(fy the members"' and shall 
request each 'member to co~municate With)n thirty days _the par value of
it~ currency based on the . rates . of exchange prevailing on 'the sixtieth day' . 
before the entry into force of this Agreemimt. Nq member whose· metropolitan 
ten-itory has been occ_upied by the enemy shall be required to make such a· 

. communicntion wnile that territory is a theatre of major ·hostilities or for·" 
~-Jch period thereafter as the Fund may. determine. When such· a member 
communicates the par value of its currency ·th11 provisions of (q) below shall 

·apply. • · · 

' 
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.. (b) The par value com::nunicated by a ~ember ~ho"se metro~olitan tenitory 

-has not been occupied by the enemy shall be the par value of that member's 
eurrency 'for . thP. purposes of this Agreement unless, within ninety days after 
the request referred to in (a) above has been received, (i) the member notifies 
thtl Fund that it regards the par value as unsatisfactory, or (ii) the :Fur.d noti
fi~ the member that in its opinio~ the par. value cannot be maintained without 
causing· recourse to the Fund on the part of that member or others on a scale · 
prejudicial to the Fund and to members. When notification is. given under· 
(i) or· (ii) above, the Fund and the member shall, within u period determined 
by the Fund in- the light .of all relevant circumstances; agree upon a suitable 

. par value for that_ currency. If the Fund ·and the member do not agree within 
th~ period so determined, the. member shall be deemed to have withdrawn from . 
. the Fund on the date when the period expires. 

_ (c) When .. th!! par value of. a member's cun·ency bus b~en established 
under -(b) above, either by the expiration of. ninety ·days without notification, 
or by agreement after notificatioiP,' the member shall be eligible to bu.v fr1>m 

:_the Fund. the ·currencies of other members_to the full extent permitted in this 
Agreement, provided that the Fund has begun. exchange transactions. · -

(d) In the case'of a member whose metropolitan· territory has been occupied 
by the enemy, the provisions of (b) above shall apply, subject to· the follow
in,g modifi~atious: 

· (i) The· period of ninety days s.hall be extended so as to end on a date 
to be fixed by agreement between the Fund and the member. · 

(ii) Within the extended period the member may, if the Ful\4 ha~ begun 
exchange transactions, buy from the Fund with its currency the currencies 
of other members, but only underc such conditions and in such amounts as 
may be prescribed by the Fund. • · : . • . 

(iU) At any time before the date fixed under (i) above, changes may be 
made by agreement: with the Fund in the par value communicated under• 
(a) above. . - . ·· .• 
(e) If a memb~ whose ,metropolitan territory has been occupied by the 

eiiemy 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 b1l communi

'cated to the Fund and the provision" of (d) above shull ·apply, · 
(f) Changes in par values agreed with the Fund under this Section shall not 

b<> taken into account in determining whether a proposed change falls within 
(i), (ii) br (iii) of Article IV, Section 5 (c) .. ' ' •· . : · . 
. (g) A member compmnicating 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 separate 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 shaH. be req uirej} to make n. communication 
for the-separate currency of a territory which has been occupied by the enemy 

, while that territory is a theatre of major hostilities or for such period thereafter 
as the Fund may determine. On the basis of the . par value so communicated,. 
tho Fund shall compute the par value of each separate currency. A coinmu-

. -nicatipn or notification to the Fund under (a), (b) or (d) above regarding the 
par value of a cilrrency, shall also b.e deemed, unless the contrary i~ stat~d. 
to be .a communication or notification regarding the par value of all the 
separat~ 'currencies referred to above. Any member may, however, make a 
communication or notification relating to the me_j;ropolitan or any of the 
separ!lte currencies alone. If the member doeR so, the provisions of the pre
ceding paragraphs [including (dl above, if a territory where a separate curren.cy 
txists has been occupied by the ene_m:y] shall apply to each of these currenm.es 
sepsrately. , . · ' · 
· (h) The Fund-shall begin exchange 'transactions a~ such date as it may 
determine after .members having sixty-five per cent.·of the total of the quotas 
set ,forth in Schedule A have jjeoome eligible, in accordance with the preceding 
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.J:aragraphs of this Section, to purchase the currencies. ~f other •members, but 
in no event until after major hostilities in E,urope have cease~·. · , 

(i). The Fund may postpbne exchange transactions with any member n 
its eircumstances are such that, in the opinion of· the Fund, they· would-lead 
to usEf of the resources of the Fund in a manner contrary to the .purposes of · 
this Agreement or prejudicial to the Fund or 'the members. c . ., 

(j) The par values of. the currencies of gevemments which indicate their 
desire to become inembers after Dec~mber 81, ·1945, shall be, determined in. 
accordance with the provisions of Article II, Section 2. . 1 .• 

DONE at Washington, in a-single copy 'Yhich shall remain deposited in the 
•>rchives of the Government of the .United States · of America which shall 
transmit certified -eopies to all governm:ents whose names are set forth in 
Schedule A and to all governm$)nts whose membership is approved in accord-
ance with Article II, Section 2. - . · . · 

SCHEDULE A • QUOTAS 
(h millions of United 

• ., . States dollars) 
Auatralia • ., 200 
Belgium, • 225 ... · ... 
Bolivia 10 
·Brazil -. 150 

·Canada 300 
Cb;Je 50 
ChUla .. _.,. 550 
Colo 'llbia : •. '. _. so-
Costa Rica • .• 5 

Cube .. 60' 
. C7.e ~hoslovalr.ia;. .. . .. 126 

Den-nark* • .-• Dom'nican Republic • .. . 6 
Ecuador · . .- '. .• .- .~ 6 
Egypt • • • ·• · ~ 45 
El Salved or . 2 • 6 
Ethiopi..._ • •. 8 
France ,• 460 
Greec>e • . • · • 40 
Guatemale ~ • 6 
Bait• . • . I 

. Hond•1ra9 ~ 2·lS 
Iceland · • ,__ 1 
India • 400 
lr&il 26 
Iraq 8 
Liberia • • ·5 
L""embo"ii! . • ._ , • Ul 
Mexico • , ' . • !. 90 
NetherlaDda ·• · • 276 
New Zea)and . ·• -· .• 60. 
Nicaragua ,_ ~ : · • 2 
Norway . . _.. 50 
Panama . • . • - • • •lS 
P&rOgoay • •· ll 
Per•1 . . . . , 25 1 

PbiJ;ppine Commonwealth • 15 _ 

'Poland • • • . • • ./ 126 
Union of SoUth Afriea • • 100 
Union of Soviet Socialist Republica 1200 
United Kingdom -· • \ 1300 
United Statee •. 2750 
Uruguay • .• 16 
Veneruela . ' • ., . ' 15 
Yugo!!.lavia ..,.• • 60 

.. ~ , q~ota of Denmark oball be deteomined hy the Fnnd after th~ . Da.hisb · Governmen~ ' 
.... de- --..1 _!to readineea to a•gn tbia Agreement but before aignature_ takea place. . 
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• SCHEDULE B 

<Prur\"ISIONS WITH RESI'ECT 1'0 REPURCBAI"E BY A MEMBER OF ITS CURRENCY HEl.D BY THE FUND 

1. In determining the extent to which repurchase of a member's currency- from the 
Fund under Article V Section 7 (b) shall be made with each type of moiletai'Y reserve, 
that is, with gold a~d with each convertible currency, the following rule, subject to 2 
bdow, shall apply : . 

('a) If ·the member's monetary reserves have not increased during the year, the 
amount payable to the Fund shall be distributed among aJl types of reserves in propor
tion to the member's holdings thereof at the end of the year. 

(h) If the ·member's monetary reserves have jncrea.sed during the year, a part of 
the aniount payable to the Fund equal to one-half of the increa.se shall be distributed 

among those types of reserves which have· increased in proportion to the amount by 
which each of them has increased. The remainder of the sum payabl~ to the Fund 
ehall be distrihuted among all types of reserves in proportion to the meR~bet·'s remaining 
holdings thereof. 

(c) If after all the repurchases required und('r Article .v·, Section 7 (b), had been 
made, the result would exceed anv of the limits specified in Article V. Secti01'!- 7 (c), 
the Fund shall require such repui'-chaBes to be made by the members proportiOnately 
in such manner that the limits will not be exceeded. 
2. The Eund shall not acquire the currency of any non-member under Article V, 

'S2ction 7 (b) and (c). 
- 3. In calculating monetary reserves and the inct·ease in monetary reserves during any 

year for the purpose of Article V, Section 7 (b) and (c), no account shall be taken, unless 
·deductions have otherwise been made by the member for such holdings, of any increase in 
those monetary reserves which is due to currency previously inconvertible having become 
con~ertible during the year; or to holdings which are the proceeds of a. long-term or 
mediUm-term lo~n contracted during the year; or to holdings which have been transferred or 
sel aside for repayment of a loan during the subsequent year. 

4. In the case of members whose metropolitan territ.oriea have beeo occupied by the 
,PnP.my, gold newly produced during the five years after the entry into force of thia Agree

ment. from mines located within their metropolitan territories shall not be included in 
.computations of thei~ monetary rese1"\·es or of increases in tht>oir monetary re~erves. -

SCHEDULE C 

ELECTioN OF ExECuTive DmECTORs 

1. The election of the elective executive directors shall be by ballot of the g(lvernor1 
<.ligible to vote under Article XII, Section 3 (b) (iii) and (iv). 

2. In balloting for the five directors to be elected under _\l'ticle XII, Section 3 (h) 
(iii), each of the governors eligible to vote shall cast. for one person all of the votes t-o 
w.llit:h he is entitled under ArticlP XII, Section 5 (a). The five persons receiving the 
1fl"£ate~;t. number of votes shall be directors, providl."'d that no perMon who received le~~ 
than nineteen per cent-. of the total numher of votes that can be cast (elig~ble votes) shall 
be considered elect~d. 

3. When fi.\'e persons are Dl}t elected in the first. ballot, a· second .ballot shaH be held 
in which the person who received the lowest number of vot-E>s ghall be ineligible.:- for 
elec t.ion and in which there shall vote only (a) those govemors who voted in the first 
h.1llot fol· a .person not elected, and (I•) thm:e ~overnors who~e vot£>s for a per!lon elected 
ar6-deemed under 4 below to have raised the votes cast. for that person ahove h\;l'nty per 
cE"nt. of the eligible votes . ... 

4. In determiping whether the vote~:~ out by a gove1:nor are to be deem'?d to have 
rnised the total of any person above twenty per cent. of the- eligible votes the twenty 
11er cent. shall be deemed to include, first. the votes of the governor casting the largest 
numb~r of votes for such person, then the votes of the go"ren10r casting the next largest 
number, and so on until twent.y per cent. is r~ached. 

5. Any governor part of whose votes m1ist be counted in order to rail'le the total of 
any person ahove nineteen per cent. shaH b~ C'OORidered ns caRting- all of his vC~tes for 
:~-u,·h person even if the total votes fllr sccb person thereby exceed twenty per cent. 

6. If, after 'the second ballot, five persons have not been electt.•d, further ballots shall be 
held on the same principles until fi\"e perllons h .. ·we been elected, providl."'d that after 
four r~rsons are elected, the fifth may be (>IP<'ted by a. simple majority of the temainin~ 
votes and shall be deemed to have been elected by all ~uch Vlltt>ll. . 

· 7, TRe directors to. he elected by the Ametican Rt'pnblics under Article XII, Section 
3 (b) (iv) •hall be elected ns follows: 

(a) F.ach of the direct-ors shall be elected separatf>ly. 
(b\ In the election 1of the first director, tach ~overnor reprcscntin~ 80 

Republic eligible to participate in t-he electiol!- aho.ll cast for one person o.ll 
Ame~ican 
the votes 
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d Th. · · · the lArgest number of votes ahall b& .to which be ls entitle . e person recen·•ng th l 
elected provided that he baa receh·ed not lesa than fort:y-live per cent. of e toto 

vo~) If -~~ peraon ia elect~d on the firat ball~t further ballot& ahU be_ h_eld; in eac~ 
of v.·hich tire person receiving the lowest n~mber of -rot~ shall- . be ehmtnated, unt1l 
one person receives a number of votes suffictent for. electJon under (~) a.bove. · 
. (d) Governora wh~ae votes contributed. to the elect1on of th_e iirat d1ractor shall tako. 
no part in the electton· of the. second. dtrector. . . _ . . . 

i~ Pefsona who did. not succeed m the lirat- el..ct1on shall not be mehg.ble for 
-elechon as the second dttector. · • . -. 

· (fj A majority of the votea which can be caat. shall_ be requ1r~d _for ·elect10n of tb& 
second director •. If at the first ballot no person rece1ves a maJority, further_ ·ballot& 
shall be· held in each of-which the verson receiving the lowest number of_ vot~ shall be-
eliminated, until some person obtains a majority. · . . .. 

(g) The second director shall be deemed to liave been elected by all the votes which 
could have been·_ cas_t_ in the .ball~ sec~ ring his electio~. . 

SCHEDULED 
SE'I'l'LEil.ENT OF AcCoUNTS WITH M:ElmERS WllTIIDRAWili'G 

1. Th.- Fund shall -be obligated {o pay to .& member withdrawing an amount equal to it's 
. quota, plus any oth?r amc;mnts' due to if f~m the Fund, ~ess apy _amoul!ts 'in its cnrre~cy; 

<iue to the Fund, tncludmg"' charges accrnmg after the date of 1ts withdrawal; but DC). 

payment shall be made until six months after the date of withdrawal. Payments shall be 
made in the currency o~ the withdrawing member.-

z.~ If the Fund's holdings of the currency of the withdrawing member are riot sufficient
to pay the net amount due from· the Fund, the balance shall be paid in gold, or in 
such other manner as may be agreed~ If the Fund and the withdrawing member do 1!-ot
reach ·agreement within ·six J}lontha of the date of withdrawal, the currency in· question 

• held by the Fund shall be paid forthwith to the withdr&wing member. Any balance duo 
shall be paid in ten half-yearly instalments during the ensuing five years. Eaoti s~ch 
instalment shall be paid, at the· option of the Fund, either in. the currency· of the ,nt·h-
tirawing· member acquired after its withdrawal or by the delivery-of_ gold. . 

3. 'If the fund fails to meet any instalment which ia due in accordance with the Pre
ceding raragrapbs, the withdrawing D:tember shall be entitled. to require -the ·Fund to 
pay the instalment. in any currency held by the Fund with the e~ception of any cun-ency 
which has been.. declared scarce UIJ.der Article VII, Section D. · . . 

4. If the Fund'11 holdings of - Ule currency of a withdrawing ·member· exceed the 
amount. due to it, · atld .if .agreement on the method of . settling accOlmts is not ·reached 
~ithin six months of the date of withdrawal, the fonner member shall be· obligated to 

- retleem such excess currency in -l;old. or, at its option, in the currencies of members 
which at the time of redemption are convertible. Redemption· shall be made_ at the 
parity existing at the\ time of . withdrawal from the Fund. The withdrawing 'member 
shall complei4& redemption withiq ftve years of the date of withdrawal, or withi\1 such 

_longer period as ·may be fixed by the Fund, but. shall not be required to redeem ·in anv 
·half-yearly. period more than one-tenth of the Fund's excess holdings of- -its currency a't. 
t.he d&te of withdrawal plus further l{loCqu~itions of the ·currency during such half-yearly 
period. If the withdrawing member· does not fulfil this obligation, the Fond mov in 
an orderly manner .liquidate in any market the an:iount of currency which shmrld 'haYe. 
been redeemed. · · 

5. ·Any member desiring to obtain the currency of a member which· has withdrawn 
shall acquire it ~by purcltase from the Fund} to the extent thai such member bas acCe!\s 

. t-o the resources of the Fund_ and that such currency- is available urider 4 above. 
6. The withdrawing member guarantees the unl-e_siricted use /at all times of the currency. 

~isposed of under .. 4 ~nd. 6 abo'!e ~or the purchase of goods or for paymebt -of sums doe t~ 
1t or to per::sona w1thm 1ta terr1tor1es. It shall compensate the Fund for any loss resulting 
from the ddJ~rence between the par value of ·its currency on the date of . withdrawal and 
the va_lue reahzed by the Fund on djspoaal under 4 "'nd 5 above. . · · 

. 7._ In. the event of the Fund going into liquidation under Article . XVI, Section . 2, 
w1thin IIX m~mths of the date on which. the- member withdraws, the account between th~ 
Fund and that ·government shall be settled in accordance with Aiticle XV'! Section 2 
and Schedule E. · ' · 

&CRE~ULE E 
ADltlNIS;m.ATION OF LtQutbATION 

J. ~n .the .event Of liqu_icl~tion. the liabilities Qf the Fund .other· than the repnvm(>nt of 
sub~~:ct·Iptlon~ s~~ll have prto~Ity m the distribution of the nBBeta of the Fund. IIi meeti~g 
each tmch habthty the ~nd ~haU u~e its assets in the foJiowing order :-

{a) the currency m whtch the liahilitv ia ptt.yable. · .... 
(b) j!"old; • ' ' 

·- (c) all other cnrrenciE>R in. prorvortion. 80 far nR 1 rna): b t" bl to h of t.he member& r ~ e· prnc ten P, t e quot:\f; 
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- 2. .-\ft.er the diacbargo ·o( the Fund's liabilities in accordance with 1 above. the balanc'" 

-of th~ Fund'• uset~ shall. be distributed and apportioned as foll~wa : 
· (a) The Fund sball distribute ita holdings of gold among the members whoso 

·· currencies ""&l'B held by the Fond in amounts less than their qootu. These membera 
shall share the gold so distributed in the proportions of the amounts by which their 
quotas exceed the-Fond's holdings of their currencies. __ 
· (b) The Fond shall distribute to each member one-half the Fund's holdings of ita 
currency but such diatribotion shall not _exceed fifty per cent. of its quota ... 

(c) The Fund shall apportion the remainder of "ita holdings-of eech currency. among 
all the members in proportion to the amounts due· to each member after- t.he distri· 
botions under (a) and (b) .above. - · . · . 
3. Each member shall redeem the holdings of its currency apportioned to other members 

onder 2. (c) above, and shall agree with the Fund within three months a~ter a decisiou ·to 
liquidate upon an _orderly procedure_ for_ such redemption. 

4. If a member has not reached agreement with the Fund within the three month 
period ·referred to in ·3 above, the Fund shall use the currencieS of other members appor· 
tioned .to that member under 2 (c) above to rede<lln the currency of that member appor· 
tioned to other· members. Each currency aplportioned to a .member which ha& not reached 
agreement shall be' used, so far as possible, to redeem its currency apportiomtd · to f.he 
members which have made agreements with the Fund' onder 3 above. 

5. If 3 member baa reach~d agr~ment with the Fund in accori:lance with 3 abo,·e, 
· tht\ Fund shall use the Currencies of other. members &pport.ioned to that member under 
'2 (c) above to redeem the currency of that member apportioned to other. members which 
have made agreements with the Fund under 3 above. Each amonnt BO redeemed shall 
b• redeemed in the currency of the member to which it waa ~pportioned. · 
: "6. After carrying out the preceding paragraphs, the -Fond shall pay to each member 
the remaining - cutrenc:ies held for- ita account.. . · 

7. Eac~ member whose ·cUrrency has heen distributed to ·other metil.bors under 6 
above shall redeem such currency ·in gold or, at its option,- ·in- the currency of the· 
member requesting redemption, or in such· other manne1· as ma.y be agreed between them. 
If 1the memb.,rs ihvolved do not. otherwise_ agree, the· membe1· obligated to redeem shall 
complete l'edemption within five years of the date of distribution, but shall not be required· 
to redeem in any half-yearly period more than one-tenth of the amount distributed to each 
other member. If the member does not fulfil this obligation, the amount of currency 
')vhicb should hrtve be:en redeemed may be l_iquidated in an orderly mann'!l'. in any market.-

B. Each member whose currency has been distributed to other membera under 6 abOve 
guaranttles the unrestricted use of sueh currency at all times for the purchal!le of goods 
or fol'/ayment of sums doe to it · or to persons in ita territories. Each meml1er ao 
obligate agrees~ to compensate other memb~rs for any loss resulting from the -difference 
between the par value of its currency on the date of the decision to liquidate thQ 
Fond and the wtlo~ realiud -by such members on dispospl of its currency. 
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ANNEX B 

. ARTICLES- OF. AGREEMENT. OF THE INTERNATIONAL·, 
_ BANK FOR RECONSTRUCTION AND DEVELOPMENT 

The Gove~ents on whose beh~lf the present Agreement ts sighed agr~e as' 
·follows: ' . . · · . . . '- . _ . · _ 

INTRODUCTORY ARTICJLE 
The International Bank. for ll,econstruction and Development is established 

and shall operate in_ aollOrdance with the following provisions: . 

Articls I 
· -- PIJ)IPOSES 

The purposes of the Bank are: - · . · _ - · · 
(i) To assist -in the reconstruction and -development of territories _ of 

members by· facilitating the investmll!lt of capital for productive purposes, 
including the restoration of economies destroyed~ or disrupted by. war, the 

~- recon-v:enrion of productive facilities to peacetime .needs and the encourage
ment ol the development of proc4Jctive facilities and resources in less deve-
loped countries~ - · . . 

(ii) To ·promote private fol'tlign investment by means of guarantees or 
· . participations in loans snd other invesfunimts made by· private investors; and 

when private capital is not· available on_ reasonable terms, ·to supptem~nt 
private investment by providing, on suitable· c<inditions, finance for productive 
purposes out .of its own capital, funds raised by it and its other resources. 

(iii) To promote the long-range balanced growth of international trade and 
the maintenance ·of equilibrium .in balances of payments 'by encouraging 
international inv6stment for the developmenti of the productive resources of 
members, t~reby assisting in raising productivity, the standard of Jiving 
and conditions of labor in their· wrritories. . 

(iv) To arrange the loans made- or guaranreed by it in relation to inter
national loans. through other channels so that the more useful and urgeu\ 
projects, large and small alike, will he dealt with first. · 
_. (v) To conducj; its operations with due reg~~rd to the effect of in~ernational 

, investment on business conditions in the territories of members and, in the 
immediate post-war years, to assist in bringing abouti a smooth· transiti11n 
from a wartime to a peacetime economy. · 

. The Ba_nk shall be guided in all its decisions by ·the .purposes seti forth ~bo_ve. · 

' Article II. 
MEMlli!RSHIP. IN AND CAPITAL OP TBB BANK -

Section 1. Members hip . 
(a) The original members of the Bank ehall be those members of the Inter

national Monetary· Fund which accepti membership in the Bank before the dat~ 
specified in Article XI, Section 2 (e).. - · · 

(b) Membership shall be open to other members of the Fund, at such time• 
and in_ accordance with such terms as may be prescribed by the Bank. 
Section 2. -Authoriie"d capital. . , 

'(a) The authorized capital sfuck of the Bank shall be $iO,OOO,()()(j,OOO, 1n 
tenns of Unit<ld ,States dollars of the weight and fineness in effect on July 1, 
1944. The capital stock shoJI- be divided into 100,000 shares hnvh1g 11 par vnlne 
of $100.000 each, which shall be nvailable for subscrintion onlv bY membe1·s. -

(b) The capital stock may be increased when tbe Bonk deems it advisable 
by a three-fourths majority of the total voting power. · 

. Section 8. Subscription of sharea. • - • 
(a) Each member shall subscribe shares of the capital stock of the Bank. 

The minimum number of sharee to be subacribed by the original members shall 
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be those set forth in Schedule A. The minimum number of shares to be sub
scrihecl hy other members shall be determined by the Bank, which shall reserve 
a aufficient portion of its capital stock for subsmiption by such meml?_enr, 

(b) The Bank shall pre!!Cribe rules: laying down .the- cQ.nditions under which 
·. members may _subscribe shares· of the authorized capitill stock of the Bank ;n 
• addition to their minimum subscriptions. · 1 

_ (c) If-the authorized capital stook of .the Bank is increased, each member 
.11hall have a reasonable opportunity to subscribe, under such condition.s as the 
Banl{ shall decide, a proportjon of the increase of stock equivalen~ to the pro· 

· portion which its st9ck t,heretofore "subRcrihe~ bellrs to the total capital stock 
?f the Bank, but no member shall-be .. obligaterr t? subscribe any part 9f the. 
mcreased capital. ._ ' . . . . · 
Section 4. ·Issue .price of shaTes.. . . · 
. Shares included in the minimum subscriptions of original members shall be 
issued at par. Other shares shall be issued at. par unless th~ B.ank by a_majority 
of-the total voting power decides in special circumstances to issue them on other 
terms. ' · 
Section 5. · Division and calls of aubscribed capital. . " 
_ . The subscription of each member shali be diVided into two part~ as followa: 

·. (i) twentY per cent. shall be paid ot s~"bject to call under Section '1 (i) 
. of this Article as needed by the Bank fqr ifs, operatiqns; - . 

(ii) the .remaining· eighty per cent. shall b~ subject to call by the Bank 
only ·when required to ineet obligations of the Rank created under Article IV, 
Section.s 1 (a) (ii) and (iii). • 

_!:alb; on -unpaid subscriptions sh•ll be UJ>iform on all shares . 

. Section 6. Limitation on. liabz1ity~ . 
. "Liability on shares shall be ·limited to· the unpaid portion "of the issue price 

:of the shares. 
. . 

~elition 7. ·Method of payment of subscriptions fo7 sha788. , 
Payment of subscriptions for shares shall he made in.gold or United States 

dollars and !n the currencies of the members as follows:. · . _ ~ . 
(i) under Section 5 (i) of this Article, two per cent. of the price of each 

· shure. shall be pawtl:ile in gold or Unitt>rl States dollm'll.. 11ud, when 
calla are made, the remaining ·eighteen p~ cent. shall_ be paid in the 
currency· of _the member; · 

(ii) ·when a call is made· under_ Section 5 (ii) of this- Article, ·_payment mny 
be made at the option of the member either in gold, United States dollars t.r 
in. the currencl required to_ discharge the obligations of ~h~ Bank for the 
purpose .for whlcb the can is made; ~ . . - . 

.... (iii)" when a member makea paymeQts in -any currency under (i) and (h). 
nbove, BUQh-payments shall be made in amounts equal in value ~ th13 · · 
member's liability under the call. . This liability shall .he a proporttonat<O! 
part of the "subscribed capitRI stock of the Rank as. n)lf,horiz'ld and .definPd 

· irr Section-2 of this Article. . . . 
Se~tion 8. · Tim• of payme;rt of subscriptions. 

(a)" The two per cent. pl!yable on each share in gold or UnitPd States dollars 
under Section 7 (i) ol this Article, shall be paid within sixty days of the dote 
on which the Bank begins operations, provided that (i) any- original mem~er of 
the Bank· whose metropolitan territory has suffered from enemy occupatiOn or 
hostilities during the present war. shall be granted the rjght to postpone payment 

· of one-half per cent: unt:z1 five years a~r that date ; (ii)-an origins~ mem~er who' 
cannot make such a payment because tt ha• not recovered possesston of tts gold 
reserves which are still seized or immobilized as a result of the war mlly post
pone._!lll paJment until such· date ·as the Bank may decide. 

; 
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(b) The remainder of the _price. of each 'share payable under Section. 7 (i) c£ 
this Article shall be paid as and when called by the Bank, provided that 

(i) the Bank shali. within one year of its beginning operations, call not 
less. than eight per cent. of the price of 'the share in addition to the pa:t,ment 
of two per cent. referred to in (a) above :· . · · • · . 

(ii) not inore than five :per cent. of the price of the share shall be called. in 
• any period of thre1! months.. : · ' ." · . 

Section 9: Maintenance of value of ceTtain cuffenCJI ho_ldings of th1 Bank.' 
(a) Whenever-(i) the par value of a member's currency is reduced, or (ii) the 

foreign exchange value of a member's currency has, in the ophrloi\ of the Bank, . 
. depreciated to a significant extent within that ~ember's territories, .the member 

shall pay to the "Bank within a reasonable thne an additional amount of its own 
currency sufficiP.nt to maintain the value, as of the> tim'e of initial subscription .. 

- of the amount of the currency of such member, which is held by ·the B·ank and 
derived from currency. originally paid in to the Bank by the member under 

. Article II, Section 7 (i)~ from currency referred to in 4-rticle· IV, Section 2 (b), 
· or from any additional currency furnished unde~: the provisions of the. present 

paragraph, and which has not been r~-purchased by the member for gold or for 
the curr~ncy of any member which is acceptable to the .B~~,nk. . . 

(b) Whenever the par value of ·a member's currency is increased, the Bank 
shall return to such member within a reasonable time an amount . of that 
member's currency equal to the· increase in ·.the value of the ampun~ of such 

. currencv described in (a) above. ,• . · · _, · 
(c) The provisions of the preceding paragraphs may be waived _by the Bank 

when a uniform proportionate change ·in the par values 'of the currencies of all 
its members is made'by the International Mionetary Fund. . · 
Section 10. Restriction on disposal of shares. 

' ' Shares s'!Jall ·not be pledged or e~cumbered in ~n:Y manner- whatever !lnd 
they shall be transferable only to the. Bank. · ' 

·' . ' 

.Article. -II[ · 
I 

GENERAL PROVISIONS RELATING TO LOANS AND GUARANTEES 

Section 1.. Use of resources. . , 
(a) The resources an!l the facilities of the Bank shall be used exclusively for 

the benefit of members with equitable consideration to projects ·for development 
and projects for- reconstruction alike. . 

(b) For the purpose of facilitating the restoration and reconstruction of .the 
economy ol ·members whos.e metropolitan territories have suffered great devas
t~t!on from enemy occupation or hostilities, the Bank, in determining the con
~•tmns·. and terms of: loans made to such members, ehall pay special regard to 
hght.!nmg the finanCial burden apd ~,editing the completion of such restora- · 
tion and reconstruction. · · ' · 

. Section 2. Dealinf!s between members and the. Bank. 
· E!jch member shall deal with the Bank only through its ·Treasury · centrai 
' bank, stabilization fund or other similar fiscal agency, and the Bank ~hall dAR I 

w.ith members only by or through the t~ame agencies. 
Section 8. Limitations on guarantees and bOTTowings ..of the Bank. . · 

The total amount outstanding of guarantees, participations in loans and direct 
loons made by the Bank shall not be increased at any time, if by such increase 

· ·the total would e>tceed on$ hundred per cent. 'of the unimpaired· subscribed' . 
. cnpitnl, reserves and. •urplus of. the Bank'. ... • 
.Section. 4. Conditions on which the Bank may guarantee OT make loans. 
. The Bank 'may guarantee, participate in, or make loans fu any member ol" 

any political sub.division thereof and any business, industrial, and agricultural 
PnteroriRe in tlw territ01ie• of 'l member, oubi<>ct ,to the followinl( conditi'lno! 

(1 )' When ·the member in whose territories the project is located is not its~lf 
the borrower, the meinber or the central bank or some comj>nrable Rgency of 
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the Member which is accept.1ble t.c the Bank, fully g~arantees the repayment 
of t}le principal and· tpe payment of interest and other charges on the loan. 

(2) The :Bank is satisfied th&t in the ·prevailing· market · conditions the 
borrower ~ould be unable otherwise to obtain the Joan under conditions which 
in the opinion of .the Bank are reQBonable for the borrower.-

' . (3) A competent committee, J!oS provided for in. Article V, Sectipn 7, has 
submitted a written reP?rt recommending the project after a careful study of 
the merits of the proposal.. ~ . 
. (4) .In the opinion of ·the Bank the.rate of interest aud other Qharges ,,~ 
reasonable and such rate, charges and the schedule for repayment of principal 
are appropriate ·to ·the project.· . · ' 

'" (5) In making or guaranteeing a loan, the Bank shall pay due regard to the· 
- ·prospects that, f.he borrower, and, if the borrower is not a member, that the· 

guarantor, will ·be in position t.c meet ·its obligations under the loan; and the· 
·. Bank shall act prudently in the interests both of the particular member in whose· 
. terrifories the ·project is located and of the members as a whole. ·. 

· (6) In guaranteeing a loan ·made by other investOrs, !he Babk receives· 
· sui_table compensation for its risk. , - · 

(1) Loans made or guara~teed b~ the Bank shall, ~xcepl; in special·circum
stances, be for· the purpose of specific projects of reconstruction or development. 
Section 5. 'Use of loans guarm.te~d. participated in OT made by the Bank. 

(a) The Bank shall impose no conditions that the proceeds of a. loan shall' 
·. be spent in the territories of any partic'u.lar member or members. · 

1 '(b)' The Bank shall make arrimgements t.c ensure tllllt the proceeds of any 
loan are used .only for the purpcses for which the loan was granted, with due· 
attention to 'considerations of. economy and efficiency . and 1Yithout regard to· 

. political or other non-economic influencee or considerations. . 
(c) In the case of loans- made by the Bank, it shall ppen an account in the· 

name qf_the borrower and the amount of the loan shall be ct:edited . to this 
account in the currency or currencie9 in which the loan is made. The borrower· 

.. shall be permitted by the Bank to draw on· this account only to meet expenoes• 
in connection with the project as they are actually incurred. 

Article IV 

0PEMTIONS 

Section I: :ll~thOtiR of •~aki11g or fa~ilitating ioans. . . . . 
{a) The Bank may ·make or facilitat? loans "!'hich satisfy the general condi~ · 

tions of Article m in any of the followmg ways:- J 

· · . {i) B.v making or participating in d~rect loans out of its ~wn funds ~orre-: 
spouding to its unimp~ired paid-up capital, surplus· and, subject to Section. 6• 
of this Article; t.c its i-eserves. ' · , 

' (ii) By milking or participating in direct loans -ou£ of funds. raised in the· 
market o.f a member, or ot.herwise borrowed by the Bank. · .• 

· (iii). By guaranteeing in whole or in part loans made by private investon: · 
through the usual investment channels. · 
(b) The B~nk may borrow funds under {a) (ii) above or . guarantee loans· 

·mider (a) (iii} above only with the approval of the-member m _whose ~arketl! 
tho:> funds are raised and the member in whose currency the loan iS denommated; · 
and only if those. members agree that the proceeds may; be exchanged fot tl1e' 
currency of any other memb.er- without restriction. . . 
Section 2. Availabl7ifJJ and transfera~,Jity of currencies. · 

(a) Currencies paid. into the Bank under Article II, Section 7(i), ohall ~a· 
-loaned only with the opproyal in each case of the member who~e curre~c! '" 
involved: provided, however, that if neceRBary, after the . Bank J; ·· "?b~cr~bea 
CRpital has been entit:elY ·called. such currencies shall, Without re..triot10n hy 
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.. the members . who.se currencies are offered, be used or .exchanged . f9r the . 
curre~cie~ required t<l meet contractual ~yments of interest, other, ch?-rg_e~. or. 

· amortrzation on the Bank's own. borrowmgs; or to meet the Bank s habthties 
·with reSl'ect to such contractual payment~ on loans guaranteed by the Bank. 

(b) Curr~ncies received b;V"'the Bank from borr9wers _or guarantors in pay-
. · ment on account of principal of direct loans made with currenci~s referrea to 

in (a) above shall be exchanged·for the currencies of other -members ~r reloa~ecl 
only with the approval in each case of the members· whose currenetes nre m
vol¥e(l; provided,. however, that if nec!lssary, after the. Bank's. subscribed canitnl 
nss been entirelv called, such currencies shall, without restriction . by· the 
m·embers whose "currencies nre offered, be used or exchanged for th~ cu11·encies 
t·equired to meet contractual payments of int.erest, other charges ·or .amorhiz~tion 

·on the Bank's· own ·borrowings, or to meet the Bank's liabilities with ,respect 
·to such contractual ·payments on loans guaranteed by the Bank. . 

( <:) Currencies received by the Bank from borrowers or. guarantors in. payment . 
·on !Iecount of principal of direct loans !Dade by "the :Bank under Section 1 (a) 

. ·{ii) of this. Article, shall be held and used without resb.iction by the members ' 
- to make amortizaf.ion payments; or .to anticipate pa.yment of or repurchase: part 

or all of the Bank's own obligations: - . _ 
(<I) All other currencies available to the Bank, including .those raised in the 

·market or otherwise borrowed under Section 1 (aY (ii) of this Art~le, those· 
·obtained by the _"Sale of gold; those received a.s payments of interest nnd .other 
l·harges for direct ]onus PJane-nnrler .RP.dion l ·(a) (i) und (ii)._ancl those received
as payments of commissions and other charges under. Sec~ion .1 (a) (iii), -<hall . 

"be used or exchanged for othet• currencies or gold required in the operatiops of 

.. 

thE> Bank ·without restriction by the· members whose currencies are offered. 
(e) Currencies raised in the m!ll'kets of members by 'l!orr~wers on loans -

·guaranteed by the Bank un(j.er Section 1' (n) (!ii) of this Article, shall also bi> 
used or exchanged for other currencies without. rest.riction by such memhers. · . . . 

· Sectim1 8. Pro,ision of curtencies fo~ direct loans. ' 
The .following i)rovisions shall apply t<> direct loans under Section 1 (n) (il 

·'lind (ii) of this Article; . · . . 
(a) The Bank shall furnish th~ borrower with -such. currencies of member• · 

other than the member in· whoee territories the project is 'located as nre 
needed bY. t)l.e borrower for expenditures to l;>e made in: the territorie• of su~h 
.other members to carry oul!. the-purposes of the loan. · . , 

· (b) The Bank may, in exceptional circumstances wherr local curren~y 
·required for- the purposes of the loan cannot be rai~ed by the .borrower on 
·reasonable terms, provide the borrower !19 part of the lonn with nn nppr<ipri~te 
'amount of that cmTency. . · . · . -

. (c) The BBnk, if the.project gives rise indirectly to an increased need icr 
'foreign exchange by the member in whose territories the projeoti is locntecl, 

r ·may in exceptional circumstances provide the borrower llS part of the lonn 
with an appropriate amount of gold or foreign exchange· not in excess of t.he 

' · bo!'"ower's local expenditure in -connection witb thll purposes of .the "loan. 
· · (d) The . Bank ·may, in exceptional ciroumstances, at the request of n 

·member in whoee territories a portion of ·the loan is spent, repurchase with . 
·¥old or foreign exchange n part of that member's currency thns spent bnt 
_m no case shall the part so repurchased exceed the amount bv which H•P 
e>qtenditnre of the loon in those teYritorics gi'•es risP t<> on in•;I"""'Prl ll<'#•l 
for f<?reign exPhange. · · . , • · 

·section 4. Payment pro.visiOJts for direct loans.· . · . . 
. Lonu cont;aots under S~ction 1 (a) (i) or (ii) of this Article sluill be made in 
~ccordnnce With the followmg payment provisions: . . 
· (a) The terms and.conditions of interest and amortiznt.ion payments, mnt~rity 
:and date& of payment of ench lonn shnll be determined bv t.he B.1nk. The Bm1k - ' . . .. . ' 
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shall abo <fetermine th~ rate and any ~ther terms and conditions of commission, 
to be charged in connection with such loan.' • · 

· In the case llf loans made under Section 1 (a) (ii) of this Article during th~ 
first ten years of the Bank's operations, this l'Bte of commission shall be not 
less than one per cent:' per annum and not "greater than one and one-half per. 

, ceat. ]Jer annum, and shall be charged on the outstanding portion of any such. 
loan. -At the end of this -period of ten ye8rs, the rate of commission may be 
zeduced by the Bank with respect ooth to the outstanding portions of. loans. 
already made and to future loans, if the reserves accumulatec! by the .Bank 
under f?ection 6 ·of this Article ·and out of other earnings are considered by it 
sufficient to justify a reduction. · In the case of future 'Ioans the Bank sh!lll 
also have discretion to increase the rate of commission beyond the .above limit, 
1l experience indicates thaf'an increase· is advisable. _ · - _ 

I . - ' 
(b) All ·Joan contracts shall ·stipulate the currency or currencies in which

payments under the-contract shall j)e made_to the Bank. At the option of the 
borrower, however, such. payments •may be made in gold, or subject to the 
agreement of. the Bank, in the currency of a member ojher than that prescribed' 
in the contract. . . '- - · - _,. · - · . 

- (i) In the case of loans made under Section '1 (a) (i) of thiS· Article, the 
loan c~ntracts shall provide that payments to t)>e Bank. of interest, other 
charges and amortization shall be made in the currency loaned, unless .the 
member whose currency is loaned agrees tl)at such payments shall be made
in some other 'i.Pecified currency or currencies. These payments, subject to 

.. the provisions of Azticle IT, Section 9 (c), shall be equivalent .to the value 
of such .contractual-payments at the time the loans were made, in terms 
.of a currency specified for· the purpose by the· Bank by a three-fourths 
majority of the total voting power. - ' - · · 

,(ii) In the elise-of loans-mnde under Section 1 (a) (ii) of this Article, the 
total amount llutstanding and payable . to the Bank in any one currency 
shall at no time exceed the total 'amolint ·of the · outstandirig borrowiJ,lgs 
made by 'the Bank under Section 1 (a) (ii) and payable in the same 
currency . 

.. (c) If a member suffers from an acute exchange 'stringency, so that . the-
-sen:ice of any loan -contracted by th!'t member or guaranteed by it or by -
oue of its agencies cannot be provided 'in the stip~Ilated manner, th<: ~ember 
concerned may appeal to' the Bank for a rela-xation of the cond>t>ons of 
-payment. If the Bank is sntisfied that some. relaxation is in the interests of . 
the particular member and of the operations of the Bank and of its members 
as a whole, .it may take action under either, or both, of the following para-

. graphs with respect to the \\hole, or part, of the annual service: 
(i)- The Bank may, in its discretion, m;,ke arrangements with the member 

concerned to accept service payments on the loan in the ·member's currency 
for periods tmt to exceed three years upon appropriate terms regarding the 
use· of such currency and the maintenance of its foreign exchange value;. 
and for the repurchase of such currency on appropriate terms. c · 

(ii) The Bank may modify th~ terms of amortization or extend ihe life-. 
of the loari, or bot~. • _ _ 

Section 5. Guarantees. . . 
(a) In' guaranteeing 8 loan placed through the usual investment channels,. 

the Bank shall cl)arge· a guarantee commission payable periodically on the 
nmount of the Joan outstnnding at a rate determined hy the Bank. During 
the first ten years of the Bank's operations, this rote shall be not les• than 
one per. cent. per annum und -llOt greater than one. and one-half per cent. per 
nnnum. At the end of this period of ten years, the rate of commission may 
be. reduced by the- Bank with respect both to- the outstanding portions of 
loans nlren<ly gunranteed and to future loans. if the reserves apcumulnted 
bv the Bank under Section 6 of this Article and out of othel' earnings are 
ronsid~reil '-•r it -suffieient to ;ustify a reduction. -It! the rose of future loAn~ 
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.the Bank shall also have discretion' to increll!le the rate of commission beyond 
the above limit, if experi\'nce, indicates that· an increase is advisable. · 

(b), Guarantee commissions shall be · paid directly to 'the ]3ank by the 
.borrower. 
_ '(c) Guarantees by the Bank ~},tali provide that- the Bank ma;y_ terminate its 
liability with respect to interest if, upon default by the. borrower and .by the 

. _guarantor, if ·any, the Bank offers to purchase, at par and interest accrued 
to a date designated in the offer,- the bonds or other obligations guaranteed. 

, - • ' < ' ./ -

(d) The Bank shall have po_wer. to determine any other ter!I)s and conditions 
-of the guarantee. • . .. 
Section 6. ·S!Jecial reserve> • • 

The amount of commissions received by the, Bank under Sections 4 and 5 
-of this Article shall be set aside as a special .reserve,· which· shall be used only 
f<ir meeting liabilities of the Bank in accordance with Section 7 of this Article .. 
The special reserve shall be held in such liquid form, perm_itted under .this 
.Agreement, ·~a the Executive Directors· may decide .. 

Section 7. Methods of. meeting liabilities of the, Bank in. eau of defaults. 
- In cases of default on loans made,_ participated in, or ·guaranteed by. the 
Bank:- ' · . • ., 

. (a) The Bank shall make such arrangements as may be fea~ible to.adj'ust __ 
, the obligations nnder the loans, including arrangements under- or analogous 

to those provided in 'Section 4 (c) of this Article. - • · · -
· (b) The payments J.n discharge of tb.e Bank's li~bilities on bol!Owings or' 

guarantees under Sections~ (a) (ii) and (iii) of this Article shall be charged: 
_ (i) first, against the special reserve proVided in-Section 6 'of-this Article, 

(ii) then, to the extent nece>lsary' and at the discretion- of the Bank; 
against the other reserves, _surplus and capital- available to the Bank. 
(c) Whenever neceasary to meet contractual payments of interest, other 

charges or amortization on the Ban"k's own borrowings, ·or _to meet the 
Bank's liabilities with respect- to similar payments on loans guaranteed by 
the Bank, the Bank may call an appropriate amount of the unpaid. sub· 
scriptions of members in accord~nce with' Article II, Sectiqns 5 and 7: 
Moreover, ii- it believes that a default may be of long duration,. t)le Bank 
may call._an addition1,11 amount of such unpaid ~ub~ci'iptions not' to exceed 
in any one year one per cent>. 9f the tot":! subscnpt10ns of the ~embers for 
the following purposes: • , _ 

(i) To redeem ptior. to muturity or otherwise discharge its liability ap 
all or purt of the outstandin'i. principal of any loan guaranteed by it in 
respect of which the debtor IS in default. - · -

(ij.) To repurchase o ...... otherwise discharge its liability- on all Qr p~rt of 
its owp outsMnding borrowings. -

:Section 8. Misvella,neous operations. 
. In addition to the' operations specifiell el'!ewher~ in- this Agreement; th~ 

Bank shall have the 'power: • 
- (i) To buy '11nd sell securities it has issued and tO buy and sell securities 

- V{hich it has guaranteed or in which it has invested, provided that the Ba3it 
shall obta~n the approval ot the member in· whose territories. the securities 
are to be bought or sold. 

- (ii) To !!Uarantee oecurities in which it has invested for the purpose of 
facilitating their sale. · · · 1 

, (iii) 'ro borrow the currency of any tnemoer wiih t~e approval of that 
member. . . .. ' .. 

(iv) .Tq buy and sell such other securities as the Direcfurs bv a three
_fourths majority .of the tot-al V?ting power may deem. proper for the invest· 
ment. of ali or part of the speCial reserve under Section 6 of this Article. 
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In E!xercising the powers coUferred by this S~ction, the Bank may deal with . 
any person, partnership, association, corporation or other legal -entity in the · 
:territories 9f any member. 
Section 9. Warning to be placed on securities. 1 • 

Every security guaranteed or issued b_y ~he?Bank shall ~ear on Its face a 
.conspicuous statement to ~he e!tect that It IS .not an obligatiOn of any govern· 
ment unles~ expressly stated on the sec.urity. 
:Section 10. Political activity prohibited. 

The Bank and its officers shall not •interfere · !n the political affairs of any 
.member;· nor slmll they be in1luenced in their decisions by the political character 
:of the member or members concerned. Only econom•c cons.deratJOns shall 
.be relevant to their decisions, and. these considerations shall be weighed il!I_par· 
,tially in order to achie:ve the purposes. stated in Article I. 

, Arlicle V. · 
ORGANISATION AND MANAGBHENT 

:Section 1. Structure of the Bank. -.. 
The Bank shall have a Board of Governor./,· Executive Dir~ctors,. a President 

oand such other· officers and staff· to perform such duties as the Bank may . 
.determine. · · · . 
Section 2. Bgard of Governors. · • 

(a) All 'the powers of the Bank shall be vested in the Board of Governors 
.consisting of one governor' and . one alternate appointed by each member in 
,such ·miwner as it may determine. Each g6vemof' and each alternate .shall 
serve for five years, subject to the pleasure of the member appointing him, 
and mil,)' ·be reappointed. No alternate, may vote except in the absence of 
his principal. The Board shal_t select one of the governors as Chairman. 

(b) The Board of Governors may delegate to the Executive Director& 
~uthority to exercise any powers of the Board,. except the ]lOwer to: 

(i) Admit new members and determine the conditions of their admission; 
(ii) ;Increase or decrease the capital stock; 
(iii) Suspend a member; · · 
{iv) Decide. appeals from interpretations ·of this 'Agreement given by the· 

Executive Directors ; · , · · · . 
(v) Make arrangements to co-operate with other international Ql'ganiza. 

tions (other than informal arrangements of a temporary and Jldministratlve 
,charactei1) ; 

(vi) Decide to Sl,lspend permanently the operations of the Bank and to 
.distribute its assets: . " ' 1 

(vii) Determine the 'llistrijlu_tion of the net income of the. Bank. 
(c)·The Bo(lrd of Governors shall hold an annual meeting and such other 

-meetings as may· be provided for by the Board or called by the Executive 
Directors. Meetings of the Board shall be called by the Directors ·whfnever 
reqnested by five members or by members having one-quarter of the total voting 
powsor. .· · . - · 

•(d) A quorum for·BI!y meeting of the Board of Governors shnll be a majority 
.of ,the· Governors, exercising not less than two-thirds of the total vot.ing power.-

(e) The Board of Goverr..ors may by regulation establish a procedure 
-whereby the Executive Directors, when they deem such action to be in the 
best interests o~ the Bank, may obtain a vote of the Governors on a specific 
.question withont calling a meeting of the Board. · 

(f) The Board of Governors, a~d the Executive Directors to- the extent 
.authorized, may ·adopt such rules, and regulations as may be necessary or 
.appropriate to conauct the business of. the ,Bank. . 

(~) Governors and -alternates shall serve as such without compen•atinn 
from the Bank, but the Bank sh!lll pay· them reasonable expenses incurred in 

,attending meeMngs. • · 
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(h)- The Board ~f U~Ter~<'l'S 'shall determine the remu"n~~atioO: to be .. paid 
to the Executi"e Directors m1d .the ,salary and terms of th~ contract· of· service 
of the "President .. 

. Section 3. . Voting: . . · · • · .. 
(a) Each member shall hhve- two hundred and fifty votes. plus_ one add1t1onal 

vote for each share 'of stock held. · . - . 
(b) Except as otherwise· specifically provided, . all matters before the Bank 

shall be d~cided by a majority of the votes -cast. 
Section 4. E"'ecutive DiredoTR .' . 

(a) The Executi-re.. Directors shall he responsible· for the conduc·t of ·the.· 
general operations of the Bank, and for this purpose, . shall exercise aJl the 
powers delegated to them by the Board of Governors. . .. 
· . (h) There ·shall be twelve Executive Dir~ctors, who ne~ not be. governors, 
and of whom: . . ·· . 

(i) five shall he appointed, one by each of the-five members having the 
largest .number of shares; • · 1 · . _ 

{ii) seven shall be elected according to Schedule B by all the Governors 
other than those. appointed by the five members referred to in (i) above. 

For the purpose. of this ·paragraph, . "members·: means _governments ·of 
countries whose· nametJ are set forth in Schedule A, 'whether they are original 
members or become members in accordance with Article IT,. Section 1 (b). 
\';"hen governments of other countries·. becom·e membe-rs, the· Board ·of 
Governors· may, by ·a four-fifths majority of the total voting powet,. increase 
.the total number of Direetors. by increasing the number of Dire(}tors to be 
electe{t. ' -. • 

Exeeutive Directors· shall be appointed or' elected every- two years. 
(c) Each Executive Director shall appoint aR alternate with full power to 

act for him when he is not present. When the Executive Directors appointing 
·them are present, __ alternates may participate in meetings but shall not vote. 
. (d) Directors shall continue in office until tli:eir successors are appointed or 
elected. If ~he office- of an elected director become's vacant more than ninety 
days before the end of his term, another director shall be elected for the 
remainder of the term by the Gove1•nors who elected the forme!! director. A 
majority of the votes cast shall ·be" required for election. While the office 
~·emains VRC~nt, th~ a_lternate of the former direc,tor shall exercise his powers, 

. except that of appomtmg an alternate. , · . · 
· .. (e) The Executive Direetors. shall . function i~,- contin~oiis session air the 
prmClpal offi~. of the Bank and shall meet as often. "'ls the business of the ' 
Bank may require. . , ' . -

(f)· A _quorum fm·- a':'~ meeting ~f the E-;ecuti~E;' Directo~ -sh~ll be ~ m~jority 
of the D1rectors, exerClsmg not less than one-half of the total voting power. · 

(g) Each appointed Director shall· he entitled to cast the nlimber. of votes 
, allotte_d u?der Section 3 of t~>is Article to the member appointing him. . Each 

elected D1rector shall be entitled· to cast the number of votes which' counted 
toward his ·election. All the yates which a· Director is entitled to cast shall 

. be cast ae _a unit. 
(bl The Board of Goven10rs shali adopt regulatiollll" u~der which a member 

not entitled to appoint a Director under (h) above, may send a representative 
to attend any -meeting of the Executive Directors when a request made by 
·or a matter particularly affecting, . that member is under consideration. · ' 
, (i) rhe Executive Directors may appoint such commi~te~s as they deem 
advisable. MeiiJbership 'lf such eommit.tees need not be hmtted to Governors 
llr Directors or their _alternates. · • · 

Section 5. President and 'staff. 
· (a) The Executive ·Directors ·shall •elect a President who shall_ not be a 

Sovernor or an Executive Director or an alternate for either. , The President 
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tihail be Uhairman oi .the Executive J.Juec~rs, bui shall have DO \·ote except 
a u~c1cillig vooo Ill case ox an e'lua! U!VISion •. .l:le ms.r ·pan1c1pa~ m mee&Jngs · 
oi ~t.e bvll.r<l oi uove.rnvr.,, but •.uall n~ -vo_Le a~ sucb me .. ~s. 'l'jlu .1'rtl&•<lent 
snail cease to ·nold ottlce w.b.ell the ,.t.xecuuve 1Juectors so O.uc;de. · 

' lbJ 'l'he J!res;ue_m s.t.uu..l be cliiet ot 'ne op~r11.twg stall oi. the Bank and 
tihau conduc~. unaer the duecilon ot !he .l!;xecu~lve 1Juectors, the ordinary 
busme~s ot the .bank. bubJect to the general control of ~e .l!;xecuj;ive D.r-ector&,. 
he 'Slll&ll be ·resJlOUSible for _~;he orgaruzat10n, appointmeniJ. and diSlllissat of .!;he -

- o:t):icers and stalf. · · . • _ 
· tcJ. 'l~he !'res1dent, ~cera and stafi of the Bank, in ~ discharge of their 

offices, owe ~eir· duty entirelz to the Bank and to no other authority.· Each 
memoer of tne b~ ·shall respect !be internat;onai cnaracter ot tll.is dutY. 

_ ·and-- snail refram from all attempt& to mtlueuce any of them in the d!scharge 
of their duties. · ...._ 

(d) In appointing ~e officers ..,d staff the President shall, subject ~ ~e 
paramount llliportance of securing t,b,e highest standards of ellic1enoy and of 
.teclullcal competence, pay due regard :t.o -the importance of recrwtmg personnel 
on sa ~de a geographical _basis sa Eoasible~ · 

Section 6. Adviao-ry Council. 
_(a) There shall be an Advisory Council of nqt less than seven persons aeleoted ~ 

by the Board o~ Governors inclUdmg l'epresentatlves of bankmg, oommeroial, 
industrial; labour, and agricultural interests, anq Wlth . as w1de a nar.~onal 
representation as possible. In .those pelds where specia!i,zed intemat.J.onal. 
organizations exist, the members of the Council representative of ibose fields 

· shall be selected in agreemenb with such orgamzaGions:- The Counou &hall 
advise the Bank on matters of general policy. · 7'he·t:olliWil shall mee~ annually 
and on such other occasions as the Bank may ~quest. · 

(b) Councillors' .shall serve for two year& and· may be reappoin~. The,r. 
shall ~e.· paid ~eir :reasonable expenses _incurred on behalf of the Bank. 

Section . 7. Loan Committee •• 
The committees reqwred to report on lollllli under Article Ill, Section 4, 

shall be appointed by the Bank. l!;ach such committee shall include an expert; 
selectee! by the ·Governor representing the member in· whose territories the 
·project is located and one or ··more inemb~rs of the teChnical staJJ of the Bank. 

Section-S. Relationship t.o other int,etfiQ.tiona/. org_ani•ation.a. .--
. (a) The Banl!:,. within the terms of this Agreement, &hall co-operate 'wit!l 

imy general ·international organisation and with· public international organiza
.,tions having specialized responsibilities in related. J4,1ds.• Any arrangements 
for such co-operation which would involve a modification of any proVls.on of 
this Agreement may be effected only after amendmen~ to this Agreemeni 
under Article VIII. 

-(b) In making decisio~ 11n applications :·for loans or guarantees rel~ting 
to matters directly within the competence of any . international organization 

. of the types specified in the preceding paragraph and participated in primarily 
by members of the -Bank, the Bank shall give consideration to the· viewa &~~.d 
·recommendations of such organization. . · _ . - . 

Se(!tion · 9. Location of offioea. - . - · · . 
(a) The principal office of the Bank shall be located in the terrifory of .the 

member holding the ·greatest number of shares:_ 
(b) The Bank may establish agencies Qr branch offices in the territories of 

any member of the Bank. .· · • - · 

· Section 10. Regional of!Wea and council&.- '_ , _ 
(a) The Bank may establish regional offices and determine the location of, 

and the areas to be covered by, each regional office._ 
(b) Each region.a~ office shall be advised by a regional ooiincil representative 

of the _entire area and selected in such manner as the Bank may decide. 
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Sectio11: 11. Depoaitories. , -
(a) ,Each member shall de,Agnate. it~ central bank as a dep~sitory for ~ the 

Hank's holdings of i~s currency or, if .1t hllio no central bank,,,lt shall des1gnate 
such other instituJ;ion as may be acceptable -to the Bank. 

(b) The· Hank mat hold other assets, including gold, in depositories desig· 
nated by the five members having the largest number of shar~s and in such 

. other designated depositories as the Hank may select. Imt1ally, ·at least 
onechalf of the gold holdings of the Bank shall be held in. tha depository 
designated by> the. member in whose · terri~ry the Ba~ has its J?rincipal office, , 
and ·at least forty per cent. shall be held m the depos1tor1es des1gnated by the 
remaining ·four ·members, referred to above, each of such ·depositortes to hold, · 
initially, not less than -the amount of gold -paid on the shares of the member 
designating it. However, all transfers -of gold by t.he ·Bank shall be made Wlth 
due regard· to the. costs of transport aDd anticipated requireinentis of the· Bank. 
ln an emergency the Executive Directors II!BY transfer all or any part. ot the 
Bank's .gold holdings to any place where they can be adequately protected. - . - - . -

Section 12. Form .of holdi,:;ga of currency._ . . 
The Bank shall accept from any lfi.ember, in place of any part of the 

·member's c\m-ency, paid in to the Bank under Article II, Section 7 (i), ·or to 
meet amortization payments on loans made with such currency, and not 
needed by the Bank in its operations/notes ·or' similar ·obligations issued by· 
the Government of the member or the depository designated by .such -memoer, 
which ~ll be non-negotiable, non-interest-bearing and payable at their ·par 
value :on ·demand by · credit to the . account of the J}ank in the design!Joted . 
depository. . · ' ; .· · • _ • . 

Section 13. ·Publication ,jf reports and provision: of information. 
(a) The Bank shall publish an annual_ report conJ;aining an audited state· 

ment of its accounts and shall circulate to members at intervals .of three months 
or less &'·summary statement of its· financial position alltl a profit and loss 
statement showing the results of its operations. · . 

. (b) !rhe Bank may publish such other reports as it .deems desirable to carry 
out its purposes. · · · · . · · 

·. '(c) Copies of .all reportS, statements and publications made under -fui~ 
aeotion shall be distributed to .JneJnbers. 

Seotion·14. 'Allocation of ne~ im:ome. . 
(a~ -The ~oard of Governor~ shall . ?e'termine annually what part of the · 

'Bank • net .wco1;11e, after making prov1S1on for reserves, shall be allocated to 
surplus and what part, jf arzy, shall be distributed. ' · · . 

(b) If any ,part is distributed, up to two J,er cent. non-cumulative sh~ll be 
.paid, ·as. & _first· charge against the distribution for any year, to each member 
on the baslS· of _the average ~mount of . the loans outstanding during the year 
~ade ~er_ Article IV, 1>ect1on 1 (~) (1),. out of currency corresponding to 
1ts ·a~b~cnpt1on. . ~f ~wo per cent. 1s . pa1d as a first charge, any 15alance 
remawmg to be distributed shall be pa1d to all members in proportion to -:their 
shares. Payments to each member shall be made in its own currency or if' 
that ourrenc! is not availab~e in other currency ~cceptuble to .the m~mber. 

~If such payments are made m. cilrrencies other. than .the member's· own 
eurreney, the transfer of the currency and its use by the ·receiving. member 
after payment shall be without restriction by the members. ' 

Article VI· 

WITBmUW.U. AND SUBP&NSION 01' ME~BEBSBIP: SOBPBNSION OF OPERATIONS· 
Selltion 1. Right of members to withdraw. 

!"nY_: me~~er may withdra"' f~om the. Bank at ~ny ·time by transmit~ a 
notic~ m wntwg to the Bank ~t 1ts principal office. Withdrawal shull· beco~e 
effecttve on ,the da~ such not10e is received. 
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Section 2 .. Suspenaion of m~mbership. 

If a member fails to fulfil any of its obli!:ations to the Bank; the Bank 
may suspend. its membership by decision of a majority of the ·Governors, 
exercising a majority ·of the total voting power. The member so suspended 
shall automatically cease to be a member one year from the date ·of ita"auspen· 
sion unless a decision is taken by tile same majority to restore the member to 
good standing. · • ' . , . 

While under suspen'sion, a member shall not be entitled to exercise any 
righ!_s under this Agreement, except 'the right of withdrawal, but shall remain 
subject to a.ll obligations. · 

Section: S. Cessati011 of memberBhip in InternatioMl Monetary' Fund, 
Any· member which ceases tp be a member of the International Monetary 

Fund shall automatically cease after three months to be a member of the Bank 
unless the Bank by three fourth• of the total voting power has agreed to alloW" 
it to remain B .member. . 
Secti~n 4. Settlement of a<;count~r with go,emments ceasing to be memben. 

(a) When a government ceases Jo be a member, it shall remairr liable for ita 
direct obligations to the Bank .and for its contingent liabilities to The. Bank 
so long as atiy part of the lo·ans or .,arantees contracted before it ceased to. 
be a member are.outstanding; but it shall cease to incur liabilities with respect. 
to loans and guarantees enteresl into thereafter by the Bank and to share either. 
in the income or the expenses of the Bank. , . 

(b) At; the. time-~ ~ovemment ceases to be. a member, the Bank shall arrange· 
for the repuh!hase of it11 shares as a. part of tbe settlement of accounts with 
such government in accordance with Jhe·. provisions of paral?l'aph~ (c) and ,(d) 
below. . For this purpose the repurchase price of the ·shares shall be the value 
shown by the books of the. Bank on the day the government ceases to be a 
member, , . . 

, (c) The payment for shares repurchased by the Bank und"er thia aection 
·shall be' governed by the ~ollowing conditions: . 

(i) :Any amount due tO the j!'OVe~men't for ifs share shall he withheld . 
so long as the ~overnment, its central bank or any of its a<rencie~ remain• 
liable, •• borrower or guarnntor, to 'fhe Bank nnd such nmoun~ may. nt the 
option. of t.he Rank bP. applied on 'any such liabilitv as ill -matures. • No 
amount shall tie withheld on account of the liahilitv of the j!'ovemment 

. resulting· from its subscription for shares tmder Article IT. Rection 5 (ii). 
Tn any event, no amount due to a member for it11 shares shall he paid until 
six months after the dnte upon which . the ~ovemment .eeases to he n 
memb~. • · 

(U) PaVO)enfs for shares may .be mPde from 'time. to 'time, uPon their 
surrender bv the I!'OVemment, to the extent by· which the amount. due as 
the -repnrchnse price· in (b) above· exceeds the a~l!'l'egate of liabili~es on· 
loans and ~uarantees in (c) (i) above until the former member has received 
the fnll repurchase price. _ 

(iii) Pavments shall be maile in the - currency of -the country receiving 
payment or at the option of the Bank in gold, . · 

(iv) If. losses are sustained by t.he Bank on any ~arnntees. partioipamons 
in loans, or lonna which were outstanding Qn the date when ihe ~overnment 
ceased ro be a member, Pnd the amount of such losses exceeds the amount 

. of the reserv.e provided, n~;ainst losses on t.)le date when the government 
censed to be n membm-, such I!'Overnment shall he obli!!ated to rePBv unon 
demand the nmount by which the repurchase price of its Phares would have · 
been reduced, if tl)e losses had been taken inro accoun£ when the renurchase 
price was determined. In nddiEion, the forrtler member ~vernmen6 aholl 
remain liable on any. call for unpaid subscriptions under Article JI 
Section 5 (ii) to the extenf. that it would have been reQuired ro respond if 
t.he impairment of capital had occurred and the call had been made at th" 
time tha repurchase price of ifs shares was determined. · · - . ' 
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(df If the :B&nk suspend• permanently its operations ~nder Section li' (b) 
1 ol tbilf Article, within six months of .. the date . upon· whtch. any gov~rnmenb 
ceases to be a member,_ all rights of such governmen~ shall b~r det!lrmmed by 
the provisions of. Section li of .this Article. . · _ . 
Section 5. Buapenrion of operations and settlement of obligation•. · . 
. (a) In an emergency the Executive· Directors may : auspen<! . temp_orarily 
· operations in respect· of new loans and guarantees pending an opporturuty- for 
further consideration and action by the Board of Governors. . 

. (b) The Bank may--suspend permane~tly its ~perations in. respect of new 
loans and guarantees ~vote of a majority of the Gover:nors, exercising a majoritv 
of the total voting power, After ·such suspension of operations ~e Jlank J~hall 
forthwith cease all activities,.. except those· incident to the orderly realization, 
con&ervation, and preservation of i£s assets and settlementi of its obligations. _ 

__. . (c) The liabili~y of all· members for uncall"d subscriptions to- the capital stock 
of the Bonk and in respect of the depreciation. of their own currencies :shall 

· continue until all claims of creditols, including all contingent claims, shall have· 
· be.en discharged; . . . 
· (d). All creditors holding direc~ claims shall be paid out of the assets of ~e 
Bank, and then out of payments to the Rank on calls .·on unpaid sub•criptions. 
Before makin~ any payments to creditoni holding direct claims; the Execuliive 
Directors shall make such arrangements as are necessary, in their judgmenti; to 
i~sure a ~istribution _to holders of contingent' claims ratably with creditors holding 
direct clatms. . . · · · 

. -·- . . 
. (e) No diAtribution lihnll be made to members on account of their subscl;iptiol\g 

. to ~he capital stock of the Bank until . · " . • . · . 

(i) all liabilities to creditors have been discharged or p;ovided for, a~d' 
· (ii) a majority of the Governors, exercising a majority of 'tihe total -y'oting · 

power, have decided to make a distribution. · . . · · . · · 
, (f\ After. a de~ision to .make- a distt;buf;on has been _taken under (e) 11hoya, 
t~e ~xe?uhve Direotors·-ma:v b:v-a two-third• mnjoritv vote m~ke •uce~s•tve 
dtstMbntions of the RR~et.; of the Bank t.o members "tintil all of the ·.asRPU have 
b•en diAtrih~Jt-ed .• ThiA diot.rih•ttion ohall be subiect to the prior settlementi of_ 
aU oufstandmg_clatms of t'!)e Bank against eaeh member; 
· - (I!) Before Rn:v di~tribntion of aoset• io made: the Executive D;recf<~rs .•hall · 
fix t?e pronoliionate share of ·each memh~>r a~onrding to the ratio of its share
holdmg. to tbe~ total outstanding shares of the Bank. 

··(h) The :Flx~cntive Direrfors shall valne the a•liets to be di•tribnt•d 'as at 
the da~ _ofdistribntio.n and thP~ proceed fo di•tribnte in. thA folloWinll" manrler: 

• (1) ~ere Rho~J be PAid f.o eac'lt memhar in ifo OW>! obli!!Bfionq 01" th~se of 
.ttR offic!•l_R!!'PnCJPB. or. 1·~~1 ~?ntitiPs. within it.• t•.,.ltnrieR. in so fnr RR th•y 
n;e avaJlAhle fnr rltsf-rihnmnn, an nmonnt. ponival"nt irl value to if11 propor

. t10n~!e shore of the total amount .to b• di•tribnf.ed. · . 
. _(u) Anv bolonce rln• to n member aft.>r navm•nt. ha• bAAn -m:,il~ unilor 

(1) above shall be nai~. in its ?'Y" cnrr•ncv .. in "" fnr as It is held by the Bank; 
up f'?..lln nmonnt. eqmvalent ID value to snch balance. · 

· (m) ~.n:v balance dnt~ to R memher nfter P•:vment has he•Ii made under 
~ an~ (n) a~~ve shall hA nairl. in gold or "cnrren~y acceptable to tlie member, 

· 'f.o :~chr b:ianc:~ are held by the -l;lank, up to an amount _equi'\"glenfi in value 
. (iv) Anv remoininl!' a•• -~· ·.._ ld h 'h R · · . · 
il t h .er.s "e · v r ~ ank aftP.r pavmenfe have b~en 

.. :;r'~0~11 ~b:':.~h'e;.:~der (•). (ii), a~d (iii) above shall be distributed p1'0 mta 

m Any m•mh•r rPM;vinl!' MRP\'o .iislirlhnfed bv ~h~ B k. • . • M '. . • "ill 
(h) nhnve. shall eninv t.hP .• ,.m • h£ ·• "" tn acco once· w• 
enjoyed prior to their distributi::n ~g s With respecti to such a••efa as the Bnnk 
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Ar#cl• Yll 
STATUI!, lMHVNITIBS _AND ;I'Brvi.LEOES - . 

Section 1. Purposes of Article. . . 
- To enable ~he Bank to fulfil the functions with which it is enlirusted, the 

status, immunities and privilegee set forth in :this Article shall be accorded ~ 
the Bank in the territ~ries of each-member. · -

• 
Section 2. S_tatus of the Bank. 
. Tlie Bank shall possess ·full iuridical penionality, aud, in particular, the· 

_cspacity : - ' - · · . . ' . - .. 
. (i) to contract; . . 
(ii) to acquire and dispose of immovable and movable properly; 
(ill) to institute legal proceedings. . · . 

Section 8. Position of the Bank wit/, regaTd to ;udidal procesa. • . · 
· . ~ctions may be brought against the ·Bank only in a court of competent jtiris

. diction in the territories of a· member in which the Bank has an office, has 
. appo~nted an agent for the_ purpose 9f accepting service or notice of process, or 
has Issued or guaranteed ·sect!rities. No actions shall, however, be brought· by 
members or persons acting for- or deriving claims from members._ The property 

·. ~l!d assets of the Bank shall, wneresoever located and by whomsoever held, be 
Immune from all fOrms of seizure, attachmen* or_execution before. the delivery 
of final jUdgment against ~he Bank. . · · ... . . 
Section 4. Immunity of assets from• lei•ur•. . - .. 

Property and assets of the Bank, l"herever looated and by whomsoever held, 
-shall be .immune from search, requisition, confiscation, expropriQtion or any 
-other form of seizure by executive or legislative action. • 

Section" a. Immunity of arclti'lleB. 
The archives otthe ··Bank shall be inviolable •. 

Section · 6.' Freedom of aasots "from reatrictionl • . 
, To the extent. necessary to carry out_ the operations providdd for in this 

;\greement and subject to the ·provisions of· this Agreement,. all property an<l 
assets of the . Bank shall be free . from restrictions, regulations, control• and 
moratoria of any nature. - • 
Section· 7: Prit~r1egs for communication~. _ " · · · 

The official communications of the Bank shall be accorded by each memb~r 
. the sam" treatment that it accords ~ the official ·communications of other mem· 
bers. -

Section 8. Immunities a';.d privr1egea of -officer• and employee~. 
All governors, executive directors, _alternates, officers and employee& of the 

Bank ··' 

. (i) shall be immune from legal process with r~speet to acts .rerformed by· 
them in their official capacity except when the Bank waives this immunitv; 

(ii) not being local nationals. shall be accorded the same immunities from 
immiJll'lltion restrictions, alien registration requirements and -nation. I service 
oblil(ations and the same facilities aP 1'egards exchange restrictions a• sre 
acoorded by members t~ the representatives, officials, and employees 9f com-

. parable rank of other· members: · 
(iii) shall be Jll'llnted tb~ same trestmenfi in r~spect of mvellfn2 facilities . 

·-as is accorded by members to !'epl'esentatlvea, officials and 'empl7ee• of 
comparable rank of other members. 

Sec~ion 9. · Immunitilsa from . ta:eation. · - • 
(a) .The Bank, Its assets, propsriy, income and its operal!ons and iransactions 

. authorized by this Agreement, shall be' Immune from all taxation_ and from all 
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customs duties. The Bank shall -also be immune from liability for ~e collect,ion 
or payment of any tax-or duty., · ' 

(b) No tax shall be levied on o~ in respecli of salaries and emoluments paid 
·by the Batik to executive directors,·altemates, officials oi:- employees ~f the' Bank 
· who are not local oitif:eus, local subjects, or other local nationals. 
. (c) No taxation of ·an,y :kind shall be. levied on any obligation or security 
issued by the Bank (including any dividellld or interesj; thereon) by whomsoever 
held-'- / _ _ _ 

· - - (i) which discriminates $gainst 6Uch obligation or ,security s;>lely because-
it is issued by the Ban)<; or • ,. · , · . · . · . 

(ii) if the sole jw·isdictional basis for such taxation is the place or currency 
. in which it is issued, made payable or paid,-_ or the location· Q{ any .office 01' 

place of business maintained b.,y the _Bank. · - · · 
(d) No. taxation of any kind shall be levied on any Dbligation or security 

guaranteed by tb.e Bank (including any dividend or interest thereon) by whomso-
ever held~ .. • - · · •. ·' · • - . 

. (i) which discriminates against such obligation or security solely because 
it is guaranteed by the Bank; or . . · / - . . _ · · 

(ii) if the sole jurisdictional basis for such taxation is the location ol any 
office or place of business maintained by the Bank. ' ' . _ -

Section 10. Application of Article. _ . 
Each member shall take such,action as-is necessary in its ow.n ~rritories · 

f01· the purpose of maJ<ing effective in terms. of ita own law the principles set 
forth in this Article and shill! inform the Bank .of the detailed a.ction which it 
has taken. · · • · 

' ·-Article VIII 
' -.AMENDMENTS· 

(a) Any prop~sal; to introduce modifications .in this Agreement~ whether 
emanating from a member, a Governor or t,be -Executive Directors, -shall. be· 
communicated to the Chairman of the Board of Govemors1wbo shall bring the 
proposal before the Board. ,_H the proposed . amendment is. approved by ~hir 

. Board the Bank shall,- by circular letter_ or telegram, ask all _:inembers whether' 
they accept the proposed amendment. When three-fifths of the members, 
having· four-fifths of the total voting· power, have accepted the proposed amend
ment, the Bank shall certify the fact· by a formal communication _addressed to 
-all members. . . · . · _ . _ , 

(h) Notwithstanding (a) above. acceptance· by all members· is required in 
the case of any amendment modifying (i) the right to withdraw p-om the Bank . 
provided in Article VI, Section 1; (ii) the right secured by Article II, Section II ' 
(c); (iii) the limitation on liability provided in Article n; Section 8. . _' 

(c) Amend'inents sbo.ll·enter into force for all members three months. af~ 
, £he date of the formal communication unless a shorter period is _specified in the 

circular. letter or_ telegram. ' ' ··' 

Article IX 

lNTERl>RETATJON 

.. 

(a) Any question of interpretation of the provisions of this Agreement arising 
between any member nud the ·Bank or between any members of the Bank 
shall be submitted to the Executive Dir.ectord for 'their decision. If the question 
particularly affects any .member not entitled to appoint. an Executive Direotor, 
it shall be _entitled to represelitatifm. in accordance with ·Article V, Section 4 (ll). 

(h) In _any_ case where the. Ex_ecutive Directors .have given It decision under 
(a) above, any member ~ay t-eqUire that the que~on be referred f.o the Board 
of Governors, whose dectsJon shall be final. Pendmg the result of the reference 

' 



~ the ·Board, the B.~nk may so 'ar aa i~ deems necessary, uct on ~he basis oi 
~he decision of the l!:xecutive !>rrectors. 
c (c) Whenever a di~agreement arises between the llunk und a country which 
haa ceased to be a member, or between the liank and any member durmg the 
permanent suspension of the llank, such disagreement shull be submi~ted to 
arbitration by a tribunal of three arbitrators, one appomted by the Lank, 
another by the country involved and un umpire who, unless the parties otherwise 
agree, shall .he appointed by the President of the P.ermunent Court of Inter· 
natiqnal Justice or such other authority aa may have been prescribed by regulll· 
tion adopted by the Bank. The umpire shall have full power to settle ~~oU 
questions of procedure ill any case. where ~he parties are in disagreement 1"ith. 
respect thereto. " . - .. · 

Arlicls X 
APPROVAL DEEKED GIVEN 

Whenever the approval of any member ia reqUJred before any act may b.,. 
done by the llank, except in Article VIII, approval shalt be deemecl to have . 
been g•ven bnless. the member presents an obJection within such rea.oonaoie 
p.,riod as the Bank may tix in no!uymg the memt>er of the propOBed act. 

' 
, • Article XI 
FINAL PROVISIONS 

.Section 1. EntT)J into force. 
1'hls Agreemen~ shall enter into force when it liaa boen signed on behaU of 

governmems whose minimum subscriptions compr.se not less thun 6J pt.r cent. 
of tile tote! subscriptions set forth ·in Schedule A and when the i!lstrument.; 
ref.,rred to in Section 2 (a} of t,b•s Article have been tleposited on their behalf, 
but in no event shall this Agreement enter into force before May 1, 19!6. 
beO~IOD :.l. /IUQllaturB. 

·. laJ .t.ach government on whose behalf this Agreemeut i~ signed shall deposit 
witn the_ Uoverument of the (Jruted btu~• of America· 11n m•trument set'llli:: 
for~h tnat it lbas accepted thia Agreement 4> accordance wjlh 1tt; Jaw and hu& 
taken all steps neo~es~ to enable it io carry out &l.t of its obligat10ns under 
~lwi Ag1-eemen~. . · 

(b) .t;ach government shall become a member of ~ Bank as from the d~te 
of the deposit on its behaU oi the instrumen~ referred to in (a) above, except 
that no government shall become a member befor.t thi• Agreemen~ enters in!•) 
force IUlder Section 1 of .this Article. 

(c) The Government of the Uni~d States of America shall inform the govern· 
ments of all countries whose names are set forth in SchedUle A, and all govern· 
ments whose membership- is approved in accordance with Ar~cle II, · ::;ection 1 
"(b),. of all signatures of ~his Agreement and of the deposit of all ins~ents 
referred to in (a) above. · .. -

(d) At the time this Agreement is signed on its behaU, each governmen$ shall 
· transmit io the Government of ~he Uniti!d States of America one one-hundredth 
of one per. cent. of the price of each share in gold or United States· dollars · 
for ~he purpose of meeting administrative .expenses of the Bank. This payment 
shall be credited on account of the payment to be made in accordance with 
Article IT, Section 8 (a)., The Government of the United States of Americ~ 
sliall hold such funds in a special deposit account and shall transmit :them to the 
Board of Governors of the Bank when the initial meeting hns been called undel' 
Section 3 of this Article. If this Agreement has not come into force by December 

'31, 1945, the Government of the Un~ted States of America shall return such 
fund, to the governmente that ~nsm1tted th~m. . , 

.· (e)• ~his Agreement shall rema~n open for· s1gnature at Washington on behalf 
of the governments of the countries whose names are set folth in Schedule A 
until December 81,1945. 
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{f) After ,l)ecember 31, · 11145, this Agreement shall -be open ~or signature 
on behalf of the government of any country whose membership . has been 
approved m accordance with Article ll, Section). (b). . . 

{g) By their signa tur~ of this Agreemen~, all govemmen.t.s accept i~ tioth. 
on trieir own behalf and m respect of ali the1r colomes, overseas terr•tories, all 
territories under their protectiOn, suzerainty, or· authority and all terr•~riea 
in· r_espect of which they exercise a mandate. . · · : ·. · 

(h) In the case of governments whose metropolitan territories have been 
imder enemy occupation, ·~he deposit of the instrument referrl)d to in (a) 

-above. may be delayed until one hundred and eighty days after. the date on . 
which these territories have been liberated.· If, however, it iS no~ deposited · 
by any. suc)j. government before 'the expiration of ~his ·period, the signature 
affixed on behalf of tbat gove~nment shall beoo~ void and the portion ·of_ its . 
subscription paid under (d) above shall be returned 1<> it. . 1 

_ (i)'Paragraphs (d) -;_nd (h) shall come into force.wi~h regard-~ ea~b signatory 
government as from the date of its signature. 

Section 3. Inauguratio,. of the .Bank. 
· (a} Aa soon as this Agreement -enters into force tin~e~ Se~tion 1 of this 

Article, each member shall appoin~ a governor and the member ~ -wliom the_ 
largest number of shares is allocated in· Schedule A shall_ call the fint meeting 
of the Board of Governors.· - · · · · · · 

(b) At the first meeting of the Bo!ll'd of Governors,. arrangement~! shall- be 
made for ~the selection of provisional Executive :Oirectors. '.rhe· governments 
of the five countries, to which the largest number of shares are allocated, in 
Schedule A, shall· appoint provisional Executive Directors:· H one or more o( 

-such governments have not beoome n1embers, the executive directorships which 
they would.be entitled to·fill shall remain vacant'until 'they become msmbers, 
or until January ,1., 1946, whichever is the. earlier. Seven provisional Executive 
'Directors shall be. elected in accordance wi~h the provisions of Schedule ·B and. 
shall remain in office until the date of the first regular election· of Exeautive 
-Directors whic~ shall be held as soon as_ practicable after january 1, 1946. 

,(c) The Board of Governors may delegate to 'the provisionai Ex~cuti-% Pire~ 
tors any. pow!'~ except those v.·hich may not be delegated to the . E;xecutive · 
Directors. · :. . . . . . . · . . · ·. . . . . 

(d) The Bank. shall r10tify members wben tt is ready to commence operations. 
~ON_E at Washington, in a single copy which shall remain· dep~ited in the 

arc~1ves of t~e Government of the United States of America which shall transmit 
certified cop1es to all governments whose names are set forth in Schedule· A and 
to a~l governments wbo~e membership is approved in accordance with Article-II, 
Section-1 (b). · . . . . · . _ . . , 



Australia 
Belgium 
Bolivia
Brazil ; 
Canada 
.Chile 
Chino. 
Colombia 
Costa Rica 

·Cuba 
CzechOslovakia 
~Denmark 

Dominican Re;public 
.Ecuador 
Egyp~ . ~ 

~I Balvado~ 

Ethiopa 
FrBJ\l·e .. 
Oneee: . 
GuatewalR 

-

-

.· 

Haiti 
Honduma 
!<eland 
India 
Iran ' . . . . 

. Irar1 
Liberia 
Luxembourg . 
Mexico. 
Nothorlande • 
New Zealand. 
Nicaragua · 
~orway 

Ponama .· 
. Paaoaguay 
~Peru ' . • 
Philippine Comm~nwealth 
Poland •· 
Union of South Afrka . 
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SCHEDULE A• 

.. 

, ' 

Union of Soviet Sooiallat Republica : 
United Kingdom 
United Btatel! 
UruguB¥ 

· Venezuela
Yugo~Javia 

-· 
·-

• 

-. 

.. 

·-

(MWio..., 
</ doll4r.) 

20if 
22~. 

7 

105 
325 

Bo 
600 

36 
·2 
35 

126 

2 
3·2 
~0 

I 
3 

450 
26 
2 
2 
1 
I 

' 400 

24 
·6 

•5 
10 
eli 

275 

50 
. ·8 
50 

. 
- ·2 

·8 
17·5 . 
16 

125 
100 

1,200 
1,300 . 
3,175 

10•6 
10 5 
40 

• 

Total 9,100 

· • • The quota of Denmark. shall be determined by th~ .Bank after Denmark ac('epta mem· 
bol"i hlp In aooordan<e with these Artidoo of Agreement. 
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SCHEDULE B 
. ELEctiON or ExECUTI~E l>mi.C'IORB 

1. The election of t.lle elective· Executive Direclors ·shall be , by ballot 'Of. th~ ~overnora 
eligible to vote under Article V, Section 4 {b). , · · . 

2. In balloting -for the elective Executive Directol'81 each Governot· eligible to vote 
shall cast .lor one person all of the votes to which the member !lPpointing him- is 
entitled under Section 3 ·of Article V. The seven persons receiving the greatest number 
ot votes shall be _Executive Directors, except that no person who receives less thari. fourteen 

~per cent. of the total of the votes which can be (>ast (eligible votes) shall be· considered 
elected. 1 
. 3. When seven persons are not elected on the first ballot1 ·a second ballot shall be- held. 
iu which the person who received the lowe~t number of votes shall be ineligible for election 
and in which there shall vote only (a} th.ose Governors who vo~d in the firSt ballqt for a 
penon not elected and-{b) those Governors whose votes ior a person elected are deemed ander 
4 below to_ haye rs.ised the votes cast. for that person !'hove fift~n per CE'nt. o( th~ eligible 
votes. · .. · ' · . • 

4. ~~ determining· whethei· t1te. votes c.tst Ly .a Govetnor' are to· be deemed to have raised 
the tot~1 .of any penon above fifteen· per cent. of the eligible votes, the fifteen r:·er cen~. 
shall be deemed to include, first, the votes of the Governor casting· tho largeBt number of 
vctes for such Jlerson, then the votes of the Governot· casting the next largest number, 1\Jld 
:!!O on until fifteen per- cent. is reached. · 

5. ~1y Governor, part of whose vote£ lnus( be counted ·in ordet• to raise the tOtal of 
auy person above fout'teen pel' cent., shall be considered as casting all of his votes for 
sud1 person even. if the total votes for auch person thereby exceed fiftcE"n pet• cent. 

6. If, aft.e1· ·the second baltot, seve~ person• have not been elected, furthCl· ballots Shall 
Ue held on the. same principles until seven_ pertoOns have been electEd, provided·- that after 
r-~x persons are elected, the seventh may be eiected by. a Simple m~orjty of the remaining 
votE's rmd shall h~ dePmrd to havl! been elected. by aJI such ~OtE'S. 
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LIST OF ARTICLES AND SECTIONS 

Introducl<>ry. Article •. 

I. Purpoaee ·• .. 

. U. Membership in and Capital of the Bank· ·-
l. Membership : 
2. Authorized capital . 
3. SubscriptiC?n of shares • 
4. Issue price of shares. 

_ 5. D~vision and calls of subscribed capit&l 
6. Limitation on liability 

. 7. Method of payment of subscript.ions for shares 
8. Timt- of payment of "subscriptions 
9. Mailltenance ot" ,value of c~in ~1urency holdings of the Bank 

lO. Restriction on diopooal of ehareo 

ill. Gtineral Proviai~'>ns Rela.tfug to Loans and Guantntel'B ·. 
1. Use of resources 
2 •. Dealings between membero and tha Bank . 
3. Lin1itationo on guaranteeo and horrowingo of tha Bank 
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. IV. Operations. . .. 
1. Methods of making or facilitating Joana 
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G. Guar&ntees 

8. Speoial reserve •• 
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I 0. Political activity prohibited 

V. Organization and Management. 
I. Struotare of the Bank 
2. Bosrd ol' Governo...,_. 

· 3._ Voting 
4. Executive Directors. 
6. Preaident and staff • 
8. Advieory Council 
7. Loan Committ- . 

. .. 

8. Relationship t~ other international organizations 
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VI. Withdrawal and suspension or ·memberAhip : 

· ! ... Right of mombers to withdr~w 
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_ANNEX: C 

. SUM~Y OF _AGREEMENTS. OF BRETTON WOODS 
CONFERENCE 

This Conference at Bretton Woods, representing nearly all the people& of 
'· the world,· has considered matters of international money and finance 'll'hich are 
im~o~tant for l!eace and prosperity. The Conference has agreed on the problems 

- needmg attention, the measures which should .be _taken, and the fonns of inlier· 
national co-operation or organization which are required. The agreement reached 
on .these. large and complex matters. is without precedent in the history of 

·international economic relations. 

1. rhe International Monetary Fund . 
Since foreign trade affects the standard of life of every people, aU countri~s 

, have a vital interest in the system of exchange of national currencies and the 
regulations and conditions which govern its working. Because these monetary 
transaotions are international exchanges, the nations must agree on the ba>ic 
rules which govern the exchanges if the system is to work smoothly. When 

·they do not agree, and when· single nations and small groups of nations attempt 
liy special and different regulations of the foreign exchanges to gain trade 
advantages, the result is instability; a reduced volume of foreign trade, and 
damage to national economies.' This course 'of action is likely tQ lead to economic 
warfare and to endanger the worl~'s peace. 

The Conference has therefore agreed that broad international action is neces
sary to maintain an ihtemational monetary system which will promo~ foreign 

•trade .• The. nations should consult and agree on international monetary change.• 
which affect each other. They should outlaw practices which are agreed to be . 

- harmful to world prosperity, and they should assist each other to overcome 
short-term exchange difficulties. · 

The Conference has agreed that the nations here represented should e•tabliah 
for these purposes a permanent international body. The International Monetary' 
Fund, with power& and resources .adequate to perform the tasks assigned to ib: 
Agreement has been reached concerning these poweni -and resources and the 
additional obligations which the member countries should undertnke. DrRft 
Articles of Agreement on these points have been prepared. 

TI. The Intemationa~ Ba.nk for Reconstruction and Development 

It is in. the interest· of aU nations that post-war reconstruction should be 
rapid. Likewise, the developmen~ of the res.ources of particular regions is 
in the general ·economic interest. Programmes of reconstruction and develop· 
ment will speed economic progress eveqwhere, will aid political stability and 
foster peace. . · 
\ ·The Conference has agreed that expanded international investment is 

essential to provide a portion of the capital necessary for rec~nstruction and 
development. _ . 

. The Conference has further agreed that l.he nations should co-operate to 
increase the volum·e. of foreign investment for these purposes, . made .through 
normo.l business channels. 'It is especiully important that the nations should 
oO.operafe to- share the risks of such foreign investment. since the benefits are 
general.' · · · 

'The Conference ho.s agreed thnt the nations should establish a permnnent 
international body to perform these function•. to be called The International 
B<Jnk for ReconstMic!ian and Developme.nt. It has been agreed thati the Bank 
should assist in pro,·iding capital through normal channels at ressonable ra\•• 
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of int~rest and for long periods for projects which will raise the pro4uctivity of 
~he borrowing country. There is agreement tha~ the Bank should guarantee 
loans made by others and that through their subscriptions of pa.pital a.ll·countriell 

_should share with the borrowing country in guaranteeing such _loans. The -
Conference has agreed on the powers and resources which the Bank must have. 
and on the obligations which the member· eountries mus~ assume, ~d has pre· 
pared draft Articles of Agreement accordingly. 

The Conference has recom~ended that in carrying out the policies of the 
institutions here proposed special consideration should be given to the needa of 
countries which have suffered from enemy occupation and hostilities. 

The proposals formulated at the Conference for the ~stablishmimt of the 
Fund and the Bank are now submitted, in aacordance with the ~rms of the 
invitation, for .consideration of the govemmenfs and people of the countries 
represented. 
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