
t' r ;). ,. 
) • w "J ' · 



THE USE OF IMF'S RESOURCES 

-A REVIEWCFLITERATURE 

A Disse:rt;a.t;io:n. Su.b.u.it;t;ed t;o the 

UNIVERSITY OF POON A 

IN PARTIAL EULFILMENT OF THE REQUIREMENT FOR THE DEGREE OF 

MASTER OF PHILOSOPHY 

( IN ECONOMICS ) 

BY 

B. B. KANDALKAR 

GOKHALE INSTITUTE OF POLITICS AND ECONOMICS, 

PUNE 411 004 

JULY 1989 



ACKNOWLEDGEMENTS 

I am deeply indebted to Professor B.G. Bapat for his 

guidance in the present work. He gave me his time liberally 

for discussing the various issues dealt with in the 

dissertation. 

This dissertation deals with the use of the Fund 

resources. One of the purposes of the Fund, as stated in 

its Articles of Agreement is to 11give confidence to members 

by making the Fund's resources temporarily available to them 

under adequate safeguards, thus providing them with oppor

tunity to correct maladjustment in their balance payments 

without resorting to measure destructive of national or 

international prosperity". Three important aspects of this 

statement are (i) The resources are to be provided in order 

to give an opportunity to the member to correct a maladjustment 

in the balance of payments; (ii) the resources are to be made 

available under "adequate safeguards"; (iii) the use of the 

Fund's resources is to be temporary. I have,in the present 

work, reviewed the use of the Fund's resources from its 

inception to 1988. 

I thank the University Grants Commission for awarding 

the teacher fellowship and the Rayat Shikshan Sanstha, Satara, 

for sanctioning study leave of one year. I can never forget 

the encouragement provided by Principal R.S. Shete. 

(i) 



(ii) 

I thank the staff (teaching, non-teaching, as well as 

library) of the Gokhale Institute of Politics and Economics 

for their ready help and willing cooperation. 

I am indebted to my parents, wife Chhaya and children 

Vijaya and Vaibhav, who have bestowed on me strength and 

sustenance to complete this study in time. 

I have to thank my friends Shri N. I. Sayyad:;_ Y. B. 

Patil, T.G. Dalve and my head of the department Shri M.A. 

Shaikh for their help. 

Finally, I thank Shri S.M. Kulkarni for typing this 

dissertation promptly and efficiently. 

Gokhale Institute of 
Politics and Economics, 
Pune 411 004 

July 10, 1989 
B. B. KANDALKAR 



CONTENTS 

ACKNOWLEDGENIENTS 

LIST OF TABLES 

LIST OF CHARTS 

CHAPTER 

I EVENTS LEADING TO THE BIRTH OF 
THE IMF 

1.1 Attempts to Evolve Agreed 
Principles 

1.2 Resolving the Outstanding 
Differences 

1.3 Compromise Between Two Plans 

1.3.1 The Liquidity Issue 

1.3.2 The Adjustment Issue 

1.3.3 The Transitional Issue 

1.3.4 Access of the Members to the 
Resources 

1.3.5 Scarce-currency Clause 

1.3.6 Other Ingredients 

1.3.6.1 Broad Objective of Economic 
Policy 

1.4 Major Dates of the Fund 
Agreement 

II RESOURCES OF THE FUND 

2.1 Ordinary Resources 

(iii) 

•••• 

•••• 

•••• 

•••• 

•••• 

• • • • 

•••• 

•••• 

•••• 

• • • • 

•••• 

•••• 

•••• 

•••• 

·-· ... 
•••• 

•••• 

Page 

(i) 

(ix) 

(x) 

1 

2 

3 

7 

7 
g 

9 

10 

10 

11 

11 

12 

14 

14 



CHAPTER 

(iv) 

2.1.1 Quota Regime 

2.1.1.1 Quota and Subscription to the 
Fund 

2.1.1.2 Quota and Drawing Rights of 
Members 

2.1.1.3 Quota and the Allocation of SDRs 

2.1.1. 4 Quota and Voting Po'lrter 

2.1.1.5 Adjustment of Quotas 

2.1.1.6 Formula for Determining the Quotas 

2.1.1.7 Changes in Quotas 

2.1. 2 ·-sDRs Holdings 

2.1.2.1 Nature of SDRs 

2.1.2.2 Allocation of SDRs 

2.2 Borrowed Resources 

2.2.1 The General Arrangement to Borrow 

2. 2.1.1 Purposes 

2.2.2 Oil Facility (1974 and 1975) 

2.2.3 Supplementary Financing Facility 

2.2.4 Enlarged Access to Resources 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 
2. 2. 5 Saudi Arabian Monetary Agency (SAMA) •••• 

2. 2.6 Short-term Borrowing 

2.2.7 Bilateral Arrangement with Japan 

2.2.8 Borrowing Agreement with SAMA, 
BIS, Japan and NBB 

2.2.9 ESAF Borrowing Agreements 

•••• 

•••• 

•••• 

•••• 

Page 

14 

14 

15 

16 

16 

18 

19 

22 

22 

22 

25 

27 

29 

30 

.30 

34 

34 

36 

37 

37 



(v) 

CHAPTER Page 

III USE OF FUND RESOURCES •••• .39 

.3.1 Member's Drawing Rights •••• .39 

.3.2 Evolution of the Fund's Lending 
41 Policy •••• 

.3. 2.1 Reserve Tranche •••• 42 

.3. 2. 2 Credit Tranche • • • • 4.3 

.3. 2 • .3 Stand-by Arrangements •••• 48 

.3 • .3 Evolution of the Fund's Lending 
Facility •••• 5.3 

.3 • .3.1 Compensatory Financing Facility •••• 5.3 

.3 • .3.1.1 'Origin •••• 5.3 

.3 • .3.1.2 Eligibility and Access •••• 55 

.3 • .3.1 • .3 Limits of Drawing •••• 56 

.3 • .3.1.4 Use of CFF ••••• 59 

3.3.2 Buffer Stock Financing Facility • • • • 59 

3.3.2.1 Purposes ••••• 6o 

3.3.2.2 Provisions •••• 6o 

3.3.2 • .3 Operations •••• 61 

3.3.2.4 Use of Fund's Resources •••• 6.3 

3 • .3 • .3 Special Drawing Rights Facility •••• 6.3 

3~3 • .3.1 Use of SDRs •••• 6.3 

.3.3 • .3.2 Transaction and Operations •••• 64 

3 • .3. 4 Extended Fund Facility •••• 66 

.3 • .3.4.1 Key Features •••• 67 

.3 • .3.5 Oil Facility (1974) •••• 68 



(vi) 

CHAPTER 

3.3.5.1 Resources Available 

3.3.6 The Trust Fund 

3.3.6.1 Major Features 

3.3.6.2 Resources 

3.3.6.3 Terms and Conditions 

3.3.6.4 Eligibility 

3.3.6.5 Qualification 

3.3.6.6 Operations 

3.3.7 Supplementary Financing Facility 

3.3.7.1 ~ain Features 

3.3.7.2 Resources Available 

3.3.8 Enlarged Access Policy 

. 3.3.8.1 Purposes 

3.3.8.2 Period 

3.3.8.3 Main Features 

3.3.8.4 Access Limits 

3.3.9 Structural Adjustment Facility 

3.3.9.1 Purpose 

3.3.9.2 Terms 

3.3.9.3 Eligibility 

3.3.9.4 Qualification 

3.3.9.5 Disbursements 

3.3. 9. 6 Operations· 

3.3.10 Enhanced Structural Adjustment 
Facility 

3.3.10.1 Purposes 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

• • • • 

•••• 

• • • • 

•••• 

•••• 

• • • • 

•••• 

•••• 

•••• 

•••• 

•••• 

• • • • 

•••• 

-Page 

70 

70 

71 

72 

72 

73 

74 

74 

75 

75 

77 

78 

78 

78 

78 

79 

so 
so 
so 
Sl 

81 

82 

82 

S3 

8.3 



(vii) 

CHAPTER Page 

3.3.10.2 Terms of Loans •••• 84 

3.3.10.3 Eligibility •••• 84 

3.3.10.4 Qualification •••• 84 

3.3.10.5 Access Limits •••• 85 

3.3.10.6 Operations •••• 85 

3.3.11 Compensatory and Contingency 
86 Financing Facility •••• 

3.3.11.1 Purpose •••• 86 

3.3.11.2 Access Limit•s •••• 86 

IV CONDITIONALITY REGARDING FUND'S 
RESOURCES •••• 88 

4.1 Prehistory •••• 88 

4.2 History •••• 90 

4.2.1 The Period 1946-1952 • • • • 90 

4. 2. 2 The Period 1982-1968 •••• 92 

4. 2.3 The Period 1968-1979 •••• 94 

4. 2.4 The Period 1979-1984 •••• 98 

4.3 Low and High Conditionality •••• 100 

4.4 Recent Adjustment Action •••• 102 

4. 5 The Fund's Mandate •••• 102 

4.6 A Geometrical Note on Conditiona-
lity •••• 103 

v USE OF FUND'S RESOURCES BY 
DEVELOPING COUNTRIES •••• 1~ 

5.1 Why Only Developing Countries? •••• 106 . 



(viii) 

CHAPTER Page 

5.2 Sources and Uses of Finance • • • • 108 

5.3 Existing Arrangements •••• 111 

5.4 Long-Term Deficiencies •••• 111 

5. 5 Proposed Reforms •••• 112 

VI sm~Y AND CONCLUSIONS •••• 116 

BIBLIOGRAPHY •••• 122 



Table No. 

2.1 

2. 2 

2.3 

2.4 

2. 5 

2.6 

2.7 

2.8 

3.1 

3.2 

3.4 

3.5 

4.1 

5.1 

5.2 

LIST OF TABLES 

Title 

Major Countries Share of IMF Votes as of 
April 30, 1987 

Showing some of the Special Voting 
Majorities Required for Major Financial 
Decisions 

Showing General Reviews of Fund Quotas 

Changes in Fund Quotas 

Showing SDRs Allocation, 1970-88 

Fund Borrowing, 1962-87 

Showing.Borrowing Agreement with Fund, 
1974-75, for Oil Facility Transactions 

Showing the Lenders and the Amounts of 
the Borrowing Agreement for Supplementary 
Financing Facility 

Limits of Drawing on IMF Tranche Policies 

Use of Fund 1 s General Resources Under 
Various Tranche Policies and Lending 
Facilities as at April 30, 1947 to 1988 

Summary of Stand-by Arrangement that 
Became Effective During the Financial 
Year Ended April 30, 1953-1988 

Summary of Member Is Purchases and 
Repurchases Financial Year Ended 
April 30, 1948-88 

Limits of Drawing of IMF Facilities 

Showing Low Conditionality and High 
Conditionality Purchases, 1976-83 

Balance of Payments Deficits on Current 
Account of Non-Oil Developing Countries 
as Percentage of GDP and Mercandise 
Imports, 1973-81 
IMF Commitments Under High Conditionality 
Programmes as at the End of 1981 

(ix) 

•••• 

•••• 

•••• 

• • • • 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

•••• 

Page 

17 

18 

23 

24 

28 

31 

33 

35 

42 

50 

51 

54 

99 

107 

109 



LIST OF CHARTS 

Chart No. Page 

2.1 Fund Borrowing, 1962-87 •••• 32 

).1 Use of Fund's General Resources, 
46 Financial Years Ended April 30, 1984-88 •••• 

3.2 Purchases and Repurchases, Financial 
Years Ended April 30, 1977-88 •••• 52 

4.1 Financial Conditions •••• 105A 

(x) 



BIBLIOGRAPHY 

Ainley, Michael (1985}, "Supplementing the Fund's Lending 

Capacity", in IMF, Finance and Development, Washington 

D.C., Vol. 22, No.2, June, pp. 41-44. 

Aufricht, Hans (1964), The International Monetary Fund, Legal 

Bases, Structure and Functions, Stevens and Sons, London. 

Bernstein, Edward, M. (1984), "The Institutional Evolution 

of the IMF", in IMF, Finance and Development, washington,. 

D.c., Vol.21, No.3, September, pp.7-10. 

___ (1984), "Bretton Woods at Forty. Do we need a new 

Bretton Woods?", in IMF, Finance and Development, 

Washington, D.C., Vol.21, No.3, September, pp.5-6. 

Beveridge, W.A. and Kelly, Margaret, R. (1980), "Fiscal 

Content of Financial Programs Supported by Stand-by 

Arrangements in the Upper Credit Tranche, 1969-78", in 

IMF Staff Paper, July, pp. 220-25. 

Bird, Graham (1982), The International Monetary System and 

the Less Developed Countries, Macmillan, London. 

___ (1987), "Balance of Payments Adjustment and Financing 

in Developing Countries", in Money and Finance, edited 

by V.R. Panchamukhi, et al, Indus Publishing Company, 

New Delhi, pp.207-36. 

___ (1987), 11 The Financial Flows to Developing Countries: 

122 



123 

The Role of the International MOnetary Fund", in V.R. 

Panchamukhi, et al, (Ed.), Money and Finance, Indus 

Publishing Company, New Delhi, pp. 175-192. 

Blackwell, Michael (1985), "Lome III the Search for Greater 

Effectiveness, European Community LDC Cooperation", in 

IMF, Finance and Development, Washington, D. c., Vol. 22, 

No.3, September, pp. 31-34. 

Chandavarkar, A. G. (1984), The International Monetary Fund: 

Its Financial Organization and Activities, Pamphlet 

Series No.42, International Monetary Fund, Washington, D.c. 

Crockett, Andrew !1977), International Money, Issues and 

AnalYsis, related with "IMF's Financial Facilities of the 

Fund their Conditionality", Thomas Nelcon and Sons, 

pp. 223-24. 

Cutler, Davis s. (1979), "The Liquidity of the International 

Monetary Fund", in IMF, Finance and Development, Washington 

D.c., Vol. 16, No.2, June, pp.· 36-38. 

Delarosiere (1981), "Policies Concerning Surveilance, Adjustment . 

and Liquidity Control", in IMF, Survey, Vol.lO, ·Washington, 

D. c., February, p.-35. 

Dell, Sidney (1981), On Being Grandmotherly: The Evolution 

of the IMF ConditionalitY, Princeton University, Princeton, 

New Jersey. 

(1987), "Stabilization: The Political Economy of 



124 

Overskill", in V.R. Panchamukhi, et al, (ed. ), Monet and 

Finance, Indus Publishing Company, New Delhi, pp. 237-55. 

Devries, Margaret Garritsen (1976), The International Monetary 

Fund, 1966-1971, Vol.II, International MOnetary Fund, 

Washington, D. c. 

___ (1984), "Recalling Bretton Woods 4oth Anniversary of 

Historic Conference Commemorates Birth of the Fund and 

Bank'', in IMF Survey, Washington, D. C., Vol.l3, July 2, 

pp.l93 and 197. 

___ (1985), "The IMF: 40 Years of Challenge and Change 

Through the fund Historian's ~es", in IMF, Finance and 

Development, Washington, D.c., Vol.22, No.3, September, 

pp.7-10. 

Diz, Adolfo, c. (1984), "The Conditions Attached to Adjustment 

Financing: Evolution of the IMF Practice", in The Inter

national Monetary System: Forty Years After Bretton Woods, 

Conference Series No.28, sponsored by the Federal Reserve 

Bank of Boston, pp.214-43. 

Feinberg, Richard, E. and Kallab, Valeriana (Ed.), (1984), 

Adjustment Crisis·in the Third World, New Branswisk 

(U.S.A.) and London, Overseas Development Council, 

Washington, D. c. 

Fleming, J. Marcus (1964), The International Monetary Fund, 

Its Forms and Functions, International Monetary Fund, 

Washington, D.c. 



125 

Gardner, R.N. (1956), Sterling-Dollar Diplomacy, related to 

"Compromise on Financial Collaboration", Clarendon Press, 

Oxford, pp.ll0-143. 

Gardner, Charles, (1987), "Enhancing the Fund's Structural 

Adjustment Facility", in IMF Finance and Development, 

Washington, D.C., Vol.24, No.3, September, pp.6-7. 

Gerster, Richard (1987), "The IMF and Basic Needs Conditionality11 

in V.R. Panchamukhi, et al, (ed.), Money and Finance, Indus 

Publishing Company, New Delhi, pp. 322-30. 

Gold, Joseph (1968), rnterpretation by the Fund, IMF, 

Pamphlet Series No.ll, Washington, D.C. 

(1969), The Reform of the Fund, IMF, Pamphlet Series 

No.l2, Washington, D.C. 

(1971)' Special Drawing Rights: The Role of Language, 

IMF Pamphlet Series No.l5, Washington, D.C. 

___ (1984), "Bretton Woods at Forty, Some Impressions of 

the Early Fund", in IMF, Finance and Development, 

Washington, D.C., Vol.21, No.1, March, pp.23-25. 

Gold, Morris (1986), The Global Effects of Fund-supported 

Adjustment Programs, Occasional Paper No.42, 

Washington, D. c. 

Goreux, Louis, M. (1978), "The Use of Buffer Stocks", in 

IMF, Finance and Development, Washington, D.C., Vol.l5, 

No.4, December, pp.23-27. 



126 

Green, G. and Kirkpatrick, c. (1987), "The IMF's Food 

Financing Facility", in V.R. Panchamukhi, et al, (ed.), 

Money and Finance, Indus Publishing Company, New Delhi, 

pp.331-39. 

Griffith-Jones, Stephany (1986), "The Role and Resources·-of 

the Fund", in Posner, Michael, et al, ( ed. ) , Problems of 

International Money, 1972~85, International Monetary 

Fund, Washington D. c., pp.l39-161. 

Guitian, Manuel (1981), "Fund Conditionality and the Inter

national Adjustment Process: the Changing Environment of 

the 1970s", in IMF, Finance and Development, Washington 

D.c., March, pp. 8-10. 

Gulati, I. s. (1987), "IMF Conditionality and Low Income 

Countries", in V.R. Panchamukhi, et al, (ed.), MoneY 

and Finance, Indus Publishing Company, New Delhi, 

pp.304-14. 

Gupta, Dhruba (1978), "The Operation of the Trust Fund", in 

IMF Finance and Develoament, Washington, D.c., Vol.l5, 

No.3, September, pp.37-~. 

Halm, G.N. (1945), International Monetary Cooperation, 

University of North Carolina, New York. 

Harries, Seymour, E. (Ed.) (1947), The New Economics, 

Dennis Dobson, London. 

Harrod, R.F. (1951), The Life of John MaYnard Keynes, 

Macmillan and Co. , London. 



127 

Horie, Shigeo (1964), The International MonetarY Fund, 

Retrospect and Prospect, Macmillan, London. 

Horsefield, J. Keith (ed.) (1969), The International MonetarY 

Fund, 1945-1965, IMF, Washington, D.C., Vol.I, II, III. 

IMF, Annual Report (1955), Washington D. c. 

DlF, Annual Report (1959)' Washington D. c. 

IMF, Annual Report (1962), Washington D.C. 

JMF, Annual Report (196.3)' Washington D. c. 

IMF, Annual Report (1971), Washington D. c. 

IMF, Annual Report (1974)' Washington D. c. 

IMF, Annual Report (1975), Washington D. c. 

IMF, Annual Report (1976), Washington D.c. 

DIF, Annual Report (1978), Washington D.C. 

n,w, Annual Report (1979), Washington D. C. 

IMF, Annual Report (1981), Washington D. c. 

IMF, Annual Report (198.3)' Washington D. c. 

IMF, Annual Report (1984)' Washington D. c. 

IMF, Annual Report ( 1986) , Washington D.c. 

D1F, Annual Report (1987), Washington D. c. 

IMF, Annua1 Report (1988), Washington D.C. 

Dm'' Finance and Development, (1975), Vol.l2, No.2, June, 
Washington, D. c. 



128 

IMF, Finance and Development, (1976), Vol.l3, No.3, September, 

Washington D. c. 

IMF, Finance and Development, (1977), Vol.l4, No.3, December, 

Washington, D.c. 

IMF, International Financial Statistics, (1988), August, 

Washington, D. c. 

IMF, Staff Paper (1961), "Compensatory Financing of Commodity 

Fluctuation", in Vol. VIII, Washington D. C., p. 4. 

IMF, (1968), Proposed Amendment of Article of Agreement, 

Washington, D.C. 

~W, (1976), Proposed Second Amendment to the Articles of 

Agreement of the IMF, Washington, D. c. 

IMF, Survey (1978), Vol. 7, August 14, Washington D.c. 

IMF, Survey (1978), Vol. 7, September 4, Washington D.c. 

IMF, Survey (1978), Vol. 7, September 18, Washington D. c. 

IMF, Survey (1978), Vol. 7, January 9, Washington D.c. 

IMF, Survey (1978), Vol. 7, February 6, Washington D.c. 

IMF, Survey (1978), Vol. 7, April 17, Washington D.C. 

IMF, Survey (1978), Vol. 7, June 5, Washington D.C. 

D4F, Survey (1978), Vol. 7, June 5, Washington D.C. 

IMF, Survey (1979), Vol. 8, September, Washington D.C. 

IMF, Suryey (1979), Vol. 8, February 19, Washington D.c. 



129 

IMF, Survey (1979)' Vol. 8, March 5, Washington D.C. 

IMF 
' 

Survey (1981)' Vol. 10, May, Washington D.C. 

IMF, Survey (1981)' Vol. 10, January 26, Washington D. c. 

IMF, Survey (1984) J Vol. 1.3 J July 2, Washington D.c. 

IMF, Survey (1984), Vol. 1.3' January ~, Washington D. c. 

IMF, Survey (1986)' Vol. 15, September 1, Washington D.C. 

IMF, SUrvex: (1987), August 10, Washington D.C. 
DIF, Surve;x: (1988), August 29, Washington D. C. 
IMF, Survel (1988)' September, Washington D.C. 

Johnson, Omotude, E.G. (1977), 11 Use of Fund Resources and 

Stand-by Arrangements", in IMF, Finance and Development, 

Washington, D.c., Vol. 14, No.1, March, pp.l9-21. 

JR, Southard, Frank, A. (1979), The Evolution of the 

International Monetar;x: Fund, Princeton University, 

Princeton, New Jersey. 

Kaibni, Nihad (1986), bEvolution of the Compensatory 

Financing Facility", in IMF, Finance and Development, 

W~shington, D.C., Vol.2.3, No.2, June, pp.24-27. 

Keynes, J.M. (1969), bProposals for an International Clearing 

Union", in J.K. Horsefield, et al, (Ed.), The International 

Monetary Fund, 1945-1965, Washington D.c., Vol.III, pp • .3-19. 

Killick Tony, Bird Graham, Sharpky Jennifer and Suiton Mary 

(1984), "The IMF: Case for a Change in Emphasisb, in 

Richard E. Feinberg, et al, (Ed.), Adiustment Crisis 



130 

in the Third World, Overseas Development Council, 

Washington, D.C., pp.59-81. 

Kroc, Rudolf (1965), "The Financial Structure of the Fund, 

Part I and II : Quotas and Charges, How the FUnd's 

Resources Revolves?" in IMF, Finance and Development, 

Washington D.c., Vol.2, pp.4o-48 and 103-110. 

Merwin, Charles, L. (1964), "The Road to Bretton Woods", in 

IMF, Finance and Development, Washington D.c., Vol.l, 

No.2, September, pp. 59-64. 

Nolegwa, D.N. (1979), Special Drawing Rights, What are They? 

Central Bank-of Kenya. 

Panchamukhi, V.R., Raipuria, Kalyan, M. and Tandon, Rameshwar 

(Ed.) (1987), Money and Finance in World Economic Order, 

Indus Publishing Company, New Delhi. 

Penrose, E.F. (1953), Economic Planning for the Peace, 

Princeton University, New Jersey. 

Polak, J.J. (1984), "The Role of the Fund", in The International 

MonetarY System, Conference Series No.38; sponsored by 

Federal Reserve Bank of Boston, pp. 245-266. 

Posner, Michael (Ed.) (1986), Problems of International 

l-1oney, 1972-85, International Monetary Fund, Washington, 

D.C. 

Raipuria, Kalyan, M. (1987), "Third World and International 

Decision making: Case of Eighth Review of IMF Quotas", 



1.31 

in V.R. Panchamukhi, et al, (Ed.), Money and Finance, 

Indus Publishing Co~pany, New Delhi, pp • .34o-64. 

Ramirez-Rojas, C.L. (19S6), "The IMF 1s Structural Adjustment 

Facility", in IMF, Finance and Development, Washington D. c., 
Vol.2.3, No.2, June, p • .39. 

Robinson, Joan (1947), "The International Currency Proposals", 

in Harris, S.E., et al, (Ed.), The New Economics, Dennis 

Dobson, London, pp • .342-58, 

Scammell, W.M. (1957), International Monetary PolicY, 

Macmillan, London. 

(1975), International Monetary Policy, Bretton Woods 

and After, Macmillan, London. 

(19SO), International Economy Since 1945, Macmillan, 

London. 

Spraos, John (19S6), IMF: Conditionality: Ineffectual, 

Inefficient, Mistargetted, Princeton University, New 

Jersey. 

Sture, Ernest (1976), "The Trust Fund", in IMF, Finance and 

Development. Washington, D.c. 

Tew, Brian (1977), The Evolution of the International Monetary 

System (1945-771, Hutchinson's University, London. 

(19S2), Evolution of the International Monetary System, 

1945-Sl, Hutchinson's University, London. 



132 

\'lilliams, J.H. (1949), Post-war Monetary Plans and Other 

Essays, Basil Blackwell, Oxford. 

William, John (1983), The Open EconomY and the World EconomY, 

Basic Books Inc., New York. 

Williams6n, John (1987), fton Seeking to Improve IMF 

Conditionalityft, in V.R. Panchamukhi, et al, MOney and 

Finance, Indus Publishing Company, New Delhi, pp.315-21. 

Witteveen, Johannes, (1975), "Funding the Oil Facility for 

1975", in IMF, Finance and Development, Washington, D.C., 

Vol.l2, No.2, June, p.2. 

___ (1983), ttneveloping a New International Monetary System, 

A Long-Term, per Jacobson Lecture summarized in IMF, SurveY, 

Washington, D.C., Vol.l2, October 10, pp.319-21. 


