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. other members,

. particular case, be deemed by the Fund,

HK

In interpreting the provisions of this Agreement the
Fund and its members shall be guided by the following:

(a) A member’s monetary reserves means its net
official holdings of gold, of convertible currencies of
and of the currencies of such non-
members as the Fund may specify.

(b) The official holdings of a member means central
holdings (that is, the holdings of its Treasury, central
bank, stabilization fund, or similar fiscal agency).

{¢) The holdings of other official institutions or

other banks within its territoriecs may, in any
after consul-
tation with the member, to be official holdings to the
extent that they are substantially in excess of working
balances; provided that for the purpose of determining
whether, in a particular case, holdings are in excess of

working balances, there shall be deducted from such

holdings amounts of currency due to official institutions

and banks in the territories of members or non-members
specified under (d) below.

(d) A member’s holdings of convertible currencies
means its holdings of the currencies of other members

which are not availing themselves of the transitional

(R« HEHK)
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arrangements under Article XIV, Section 2, together with
its holdings of the currencies of such non-members as the
Fund may from time to time specify. The term currency
for this purpose includes without limitation coins, paper
money, bank balances, bank mnom@ﬁbnom, and government
obligations issued with a maturity not exceeding twelve
months, _

(e) A member’s monetary reserves shall be calcu-

lated -by deducting from its

central holdings the

currency liabilities to the Treasuries, central banks,
stabilization funds, or similar fiscal agencies of other
members or non-members specified under (d) above,
together with similar liabilities to other official insti-
tutions and other banks in the territories of members,
To these
net holdings shall be added the sums deemed to be
official holdings of o.?mn official institutions and other
banks under (c) above. |

or non-members specified under (d) above.

(f) The Fund’s holdings of the currency of a member
shall include any securities accepted by the Fund under
Article III, Section 5. ‘

(g) The Fund, after consultation with a member

which is availing itself of the transitional arrangements

WA
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under Article XIV,

the currency of that number which carry specified rights

Section 2, may deem holding of-
of conversion into another currency or into gold to be
w.oEmnmm oﬁ convertible currency for the purpose of the
calculation of monetary reserves.

(h) For the @Eﬁoww of calculating gold mcwmoiw.&obm
under Article III, a member’s net official
holdings &, gold and United States dollars shall consist
of its official wo.Emme of gold and United States currency

after deducting central holdings of its currency by other

Section 3,

countries and holdings of its currency by other official
institutions and other banks if these holdings carry
specified rights of conversion into gold or United States
currency. . ,

(i) Payments for current transactions means pay-
Bms,ﬂm which are not for the purpose of transferring
capital, and includes, without limitation: .

(1) All payments due in -connection with foreign

trade, other current business, including services,
and normal short-term banking and credit facili-
ties; |

(2) Payments due as interest on loans and as net

income from other investments:

(< - HHHK)
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(3) Payments of moderate amount for amortization
of loans or for depreciation of Eumo» invest- -
gmgm.

(4) Moderate

penses.

remittances for family living ex-
The Fund may, after consultation with the members
concerned, determine whether certain specific transactions
are to be considered current transactions or capital
transactions. .

ARTICLE XX
FINAL PROVISIONS
Section 1. Entry into force

This Agreement shall enter into force when it has
been signed on behalf of governments having sixty-five
percent of the total of the quotas set forth in Schedule
A and when the instruments referred to in Section 2(a)
of this Article have been deposited on their behalf, but
in no m<o=_ﬂ shall this Agreement enter into force before
May 1, .1945. |
Section 2. Signature

- (a) Each government on whose behalf this Agree-
ment is signed shall deposit with the Government of
the United States of America an instrument setting

HR
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forth that it 'has acceptéd this Agreefent in accordance
with its law and has taken all steps necessary'to enable
it to carry out all of its obligations under this Agreées
ment. ;

(b) Each government shall become a member of the
Fund as from the date of the depdsit ‘on :its- behalf ‘of
the instrument referred to in (a) above, except that: no
government shall become a. member before this Agree-
ment enters into force under Section 1 :6f this Article,,

(c) The Government of the United States of America

shall inform the governments of all countries whose names

"are set forth in Schedule A, and all governments whose

Bngvmwmgu is approved in accordance with Article II,
Section 2, of all signatures.of this Agreement and of
the deposit of all instruments referred to in (a) above.

(d) At the time this >m.~.mm:.=wsn is signed on its behalf,
each government shall transmit to the Government of
the United States of America one one-hundredth. of one
percent of its-total subscription in gold or United States
dollars for the purpose of meeting administrative expenses
of the Fund. The Government of the United States of
America shall hold such funds in a special deposit

account and shall transmit them to the Board of Gover-

(&< - HEHE)
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nors of the Fund when the initial mecting has been
called under Section 3 of this Article. If this Agreements
has not come into force by December 31, 1945, the
Government of the United States of America shall return
such funds to the governments that transmitted them.

(e) This Agreement shall remain open for signature
at Washington on behalf of the governments of the
countries whose names are set forth in Schedule A until
December 31, 1945. : |

(f) After December wr 1945, this >wﬂmm8ma shall
be open for signature on behalf of the mo<m~.ba.~m:ﬁ. of A
any country éromm BoBcomeb has been mvuﬂ.oe.om in
accordance with Article II, Section 2.

(g) By their signature of this Agreement, all
governments accept it both on their own behalf and in
respect of all their colonies, overseas territories, all terri-
tories under their protection, suzerainty, or authority and
all territories in respect of which they exercise a mandate.

(h) In the case of governments whose metropolitan
territories have been under enemy occupation, the
deposit of the instrument referred to in (a) abeove may
be delayed until one rcbanaa eighty days after the date

on which these territories have been liberated. If,

1
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O UHiU ERVES BREOTYBLSYES however, it is not deposited by any such government
2 | BROHEHRLE” YO KFEA 9~ | before the expiration of this period the signature affixed
Q N R° on behalf of that government shall become void and the
portion of its subscription paid under (d) above shall be

returned to uﬁ

= KT &Uh il hﬁ%#ﬂ&ﬁt@bf%@%ﬁﬂ (i) Paragraphs (d) and (h) shall come into force
@Eﬁ%.ﬁ,ﬂ% &i.léo with regard to each signatory government as from the
date of its signature. |

wmﬁ@.ﬂm &R EA&@W%EN ‘ Section 3. Inauguration of the Fund
h . T MOBMEAKEE | B VYRR L2~ (a) As soon as this Agreement enters into force

Surd” Lo GEMEN @8vHES @K under Section 1 of this Article, each member shall
QENMBNE e BEEM L ROk | EWM< appoint a governor and the member having the largest

2 B A @ ° quota shall call the first Booﬁnm of the Board of
. Governors, 4 o
= %%Aﬁ@%_ @%Amf 7 EEAPQ ﬂ%@@%@ (b) At the first meeting of the Board of Governors,

29 ORENDA B UK RMB N arrangements shall be made for the selection of pro-
O RHEQ HEL EirQ ﬂ.ﬁfwoﬁmAuT%o LJ visional executive directors. The governments of the five
2 0Q HERQ a0 | 451 _U,A..L ﬂm@.&f QW countries for which the largest quotas are set forth in
LS AUt TN D X 1Y O ER HWAWL? Schedule A shall appoint provisional executive directors.
womﬁﬁb?éﬁ %@%i‘ VOREBLEHE VL If one or more of such governments have not become
REXE-RER+KE  m |2 2R &0 5 members, the executive directorship they would be
1R QHw VR VAR V<O #iF 2" £ | entitled to fill shall remain vacant until they become

O @ﬁ_ﬁh,ﬁofhﬂwﬁﬁ RITE K8 members, or until January 1, 1946, whichever is the
(K< - KEHE)
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earlier. Seven provisional executive directors shall be
elected in accordance with the provisions of° Schedule C

date of the first
regular election of executive directors. which shall be

and shall remain in office until the

held as soon as practicable after January 1,1946.

(¢) The Board of Governors may delegate to the
provisional executive directors any Uoémwm except gomm
which may not be delegated to the Executive Directors.
Section 4. Initial amﬁmngm:wﬁon, of par values :

(a) When the Fund is of the opinion that it will
shortly be in a position to begin exchange transactions,

it shall so notify the members and shall request each
member to communicate within thirty days the par
value of its currency based on the rates of exchange
prevailing - on the sixtieth day before the entry into
force of this Agreement. No member whose metropoli-
tan territory has been occupied by the enemy shall be
required to make such a communication while that
territory is a theater of major hostilities or for such

When

such a2 member communicates the par value of

period thereafter as the Fund may determine.
its
currency the provisions of (d) below shall apply.

(b) The par value communicated by a member whose

Kl
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. after notification,

KE
metropolitan territory has not been occupied by the
enemy shall be the par value of that member’s currency

for the purposes of this Agreement unless, within ninety
days .m?mﬂ the request referred to in (a) above has

' been received, (i) the member notifies the Fund that it
_ regards the par value as unsatisfactory, or,(ii) the Fund

notifies the member that in its opinion the par value

cannot be maintained without causing recourse to the

" Fund on the part of that member or others on a mo&m
- prejudicial to the Fund and to members. When notification

" is given under (i) or (ii) _mvo<,P the Fund and the

member shall, within m,vmwmo.m .Qm»mﬂ?mbma,w% aw.nvm,.ﬂba
in the light of all relevant anzgmamboam.. agree upon
a suitable par value for that currency. If the Fund and

~ the Bms.zum_. do not agree within the period so deter-

mined, the member shall be deemed to have withdrawn

 from the Fund on the date when the period expires.

(c) When the par value of a member’s currency has

been established under (b) above, either by the expiration

- of ninety days without notification, or by agreement

the member shall be eligible to buy

| from the Fund the currencies of other members to the

full extent permitted in this Agreement, @noiao.n ﬂwm;,_

(&K - )
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the Fund wmw begun exchange transactions. .
Amv 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 following
Bc&momﬂosm :
(i) The wmﬁoa om Eamn% am%m shall Um muﬁmbnna :50

as to end on a anm to be fixed d% mmaomaaﬂﬁ

between the Fund and 25 member.

(ii) Within ﬂrm extended period 23 805@2. may, R

Zwm Fund wmm vmmcs exchange ﬁwmbmmoﬁobm. buy
from the Fund with its currency the currencies
of other members, but only under such conditions
and in such amounts
by the Fund.

At any time before 25 date mxma znmmn

as may be prescribed

@
above, changes may be made by mmwmmﬁmmn.imﬁr
the Fund in the par value communicated under

(a) above,

If a member whose metropolitan territory has

been occupied by the enermy adopts a new monetary unit
before the date to be fixed under (d)(i) above,
value mM.mn by that member for the new unit shall be

the par

r communicated to the Fund and the provisions of (d)

KH
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32
above shall apply.
(f) Changes in par values agreed with the Fund

‘under this Section shall not be taken into moooca.mn

determining whether a proposed change falls within
(i), (ii), or (iii) of Article IV, Section 5(c).

(g) A member communicating to the Fund a par
value for the currency of its metropolitan territory shall
simultaneously communicate a value, in terms of that
currency, for each 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 shall-be required to make a o.anEbmnmSoB
for the separate currency of a territory which has been
occupied by the enemy while that territory is a theater
of major hostilities or for such period thereafter as
the Fund may determine. On the basis of the par value
SO noBB:nmo,mﬁma, the Fund shall compute the par value
of each separate currency. A coBSzaom,ﬁob or notifi-
cation to the Fund under (a), (b) or (d) above regarding
the par value of a currency, shall also be deemed,
unless the contrary is stated, to be a communication or
notification regarging the par value of all the separate

currencies referred to above. Any member may, how-

(&K - JHE)
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ever, make a communication or notification relating to

the metropolitan or any of the separate currencies alone.
. If the member does so, the provisions of the preceding

paragraphs (including (d) above, if a territory where a
separate currency exists has been occupied by the
enemy) shall apply to each of these currencies separately.

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

(i) The Fund may postpone exchange transactions
with any member if its circun¥stances are such that, in
the opinion of the Fund, they would lead to use of the
resources of the Fund in a manner contrary to the
purposes of this Agreement or prejudicial to the Fund
or the members. 4

(j) The par values of the currencies of governments
which indicate their desire to become members after
December 31, 1945, shall be determined in accordance

with the provisions of Article II, Section 2.

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

FOR >Cm‘:w>ﬁb» :

FOR BELGIUM:
L. A. GOFFIN N
December 27, 1945
FOR BOLIVIA:
V. ANDRADE
~ December 27, 1945
mow.wm>uz‘ |
Fernando ﬁowo
. 27 Dec 1945
mow O>Z>U>
Lester B. wmwaOZ
Dec. 27/45.

(&K - HEHE)
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FOR CHILE:
Marcial MORA M
Dec. 31 1945, -
FOR CHINA:
WEI Tao-Ming
. 27th day, 12th month, wu? year of the Republic
FOR COLOMBIA: :
C. S. DE SANTAMARIA
December 27th 1945.
FOR COSTA RICA: - )
. F. GUTIERREZ
December 27-1945,
FOR CUBA:
Gmo BELT
December wﬁ 1945
FOR CZECHOSLOVAKIA:
V. S. HURBAN
Dec 27-1945.
FOR THE DOMINICAN REPUBLIC:
Emilio G. GODOY
December 28-45,
FOR ECUADOR:
Galo PLAZA
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December 27-45
FOR EGYPT:
Anis AZER
December 27, 1945
FOR EL SALVADOR:

FOR ETHIOPIA:
G. TESEMMA
Dec. 27, 1945,
FOR FRANCE:
H. BONNET
27 Décembre 1945.

- FOR GREECE:

C. P. DIAMANTOPOULOS
December 27, 1945.
FOR GUATEMALA:
Jorge GARCIA GRANADOS
27 de diciembre de 1945
FOR HAITI:

FOR HONDURAS:
(K - Q)
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Julian R. CARCERES
December 27, 1945.
FOR ICELAND:
Thor, THORS
December 27, 1945
FOR INDIA:
G. S. BAJPAL
27. 12, ’45.
FOR IRAN:
Hussein ALA
December 28th 1945,
FOR IRAQ:
Ali JAWDAT
Dec 27-1945
FOR LIBERIA:

FOR LUXEMBOURG:
Hugues LE GALLAIS
, December 27th 1945,
FOR MEXICO:
A. ESPINOSA DE LOS MONTEROS
‘Dec. 3lst, 1945.
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FOR THE Zmemmwgzcm
A. LOUDON |

Dec. 27th 1945, -
FOR NEW ZEALAND:

FOR NICARAGUA:

FOR NORWAY:

W. Munthe MORGENSTIERNE
December 27, 1945
FOR PANAMA:

FOR PARAGUAY:
Celso R. VELAZQUEZ
December 27, 1945
FOR PERU: . o
H. FERNANDEZ DAVILA
Dec 31, 1945-
FOR THE PHILIPPINE COMMONWEALTH:
Carlos P, ROMULO -
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December 27, 1945 ..
FOR POLAND: S . F
Oskar LANGE a
December 27, 1945
FOR -THE UNION OF SOUTH AFRICA:
H. T. ANDREWS A
- . December 27 1945
FOR THE UNION OF SOVIET SOCIALIST REPUBLICS:

- FOR THE UNITED KINGDOM OF GREAT NWSUﬁZ

AND NORTHERN IRELAND:
HALIFAX B
Dec. 27, 1945. S
FOR THE UNITED STATES OF >me8>
Fred M. VINSON .
Dec. 27, 1945

FOR URUGUAY:

César MONTERO B.
Dec. 27 1945

. FOR VENEZUELA: .
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FOR YUGOSLAVIA:
. Stanoje SIMIC
27 XII. 1945
SCHEDULE A
QUOTAS
(In millions of United
States dollars)
Australia 200
Belgium 225
Bolivia 10
Brazil 150
Canada 300
Chile 50
China 550
Colombia 50
Costa Rica 5
Cuba 50
Czechoslovakia 125
Denmark *
Dominican Republic 5
Ecuador 5
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Egypt

El Salvador
Ethiopia
France
Greece
Guatemala
Haiti
Honduras
[celand
India

Iran

Irag

Liberia
Luxembourg
Mexico
Netherlands
New Zealand
Nicaragua
Norway
Panama
Paraguay

Peru

Philippine Commonwealth

i

€IS

45
2.5
6
450
40

10
90
275
50

50

25
15
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A N 111K Poland 125
NN = RER 100 Union of South Africa 100
AD S H MR R AR 11100 . Union of Soviet Socialist Republics 1200
<o HE _ 1 OO United Kingdom 1300 - -
Nat- 11YKHO United States 2750
Nk b 1M Uruguay . 15
™Y ALK HON 114 Venezuela .15

do="—XNDT K KO Yugoslavia _ 60

D AN P —ACEMEE” N b —ARRR *The quota of Denmark shall be determined by the
") @%EK%%?%W%%%%Ck,wi_ﬂa_nbﬁ Fund after the Danish Government has declared its
w,w«v\ ) wiay =3 VA %Amxm.mm& 3Q° readiness to sign this Agreement but before signature

takes place.
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: PROVISIONS WITH RESPECT TO
SN 6%@%%@!@%@ I %~ D A REPURCHASE

%Téﬁ% BY A MEBER OF ITS
: CURRENCY HELD BY THE FUND .

— %ﬂ%%tﬁ@ﬁ%(%ﬁﬁ%@ﬂﬁ@uﬁﬁ@ﬁ 1. In determining the extent to which repurchase
L O R Q EIIEHE" R0 DG of a member’s currency from the Fund under Article V,
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Section 7(b) shall be made with each type of monetary

reserve, that is, with gold and with each convertible

currency, the following rule, subject to 2 below,

apply:
(a)

(b)

(c)

shall

If the member’s monetary reserves have not
the amount payable
to the Fund shall be distributed among all types

increased during the year,

of reserves in proportion to the member’s
holdings thereof at the end of the year.

If the member’s monetary reserves have increased
during the year, a part of the amount payable to
the Fund equal to one-half of the increase 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 payable to the Fund shall be distri-
buted among all types of reserves in proportion
to the member’s remaining holdings thereof.

If after all the repurchases required under
Article V, Section 7(b), had been made, the
result would exceed any of the limits specified
in Article: V, Section 7(c), the Fund shall

require such repurchases to be made by the
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