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In Bascli, Department of Economios, Columbia University.
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A. D). Shroff, Director, Tata Sons, Ltd.

Abol Hassan Ebtehaj, Governor of National Bank of Iran; C2
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A. A. Daftary, Coiunsellor, Iraniax Legation, Washingtonl.
Hossein Navab, Consul General, New York.
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Ibrahim Kamal, Senator and formier Miiter of~ Finanice; Chaft
Delegation.

Lionel M. Swan, Adviser to the Ministry of Finance.
Ibrahim Al-Kabir, Accountant General, Minîstry of Finance.
Claud~e E. Loopmbe, Conmptroller of Exchange an Oureny ffl

LIBERIA~
William E. Dennis, Secretary of the Treasury; Chairman of the
James F. Cooper, former Secretary of the Treasury.
~Walter F. Wle, Consul General, New York.

Hugues Le Gallais, Minister to the United States; Chain
Delegation,

Eduardo Suàrez, Minister of Finance; Chairm<an of the D8eleto
Antonio Espinosa de los Monteros, Erecutfr.e ?resident oi
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esûs Sà,nchez Roig, formier Minister of Finance; Vice Chairman, Board
of Directors, National Bank of Nicaragua.

belm Keilhau, Director, Bank of ?Norwy, p.t., Lond<on; Chairnn of
the Delegatiom.
C-olbjornsen, Finaxacial Counsellor, Norwegian mbsy, Waihi tn.

e Skaug, Comminal Counsellor, Norwga Embassy, Washigton1.

Ilei-mo Arango, President, Investors Service CýQrporat.ion of Paniama;
Chaxi4man of the Delegation.
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sû R. Velàzquez, Axbaffadr Wo the United States; Chairman of the
Delegation
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M. S. Seao, Deputy People's Gommsa for Foreign Trad
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P. A.- Maletin, Deputy People's Commissar of Finance.
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the People' Commissariat for Foreign Affairs.
A. P. Moroîov, Men$er of the Collegiu-m -, hief, Monetaryr Di

People's C'ommissariat for Foreign Wrade.
UJNITED KINGDOP&

Lord Keynes; Chairman of the Delegation.
Robert H. Brand, United Kingdom Treasury Representative in
Sir Wilfrd Eady, United Kingdom Treasury.
Nigel Bruce Ronald, Foreign Office.

Dens H. Roeton, United Kingdom Treaanry.
JLonel Robins, War Cabinet Offlees.
Redvers Opie, Gounsellor, British Embassy, Washington.

Henry Morgenthau, Jr., Seeretary of the Treasiury;Cara

Fred M. Vinson, Director, Office of Eronomie Stahiization; 'Vi
of the Delegation.

-- Iea Acesn, Assitant Seeretary of State.
EdadE. Brown, President, First National Bank of Ciao

Le .Coly Adstator, Foreign Economie Adista
Mariner S. Emles, Chairmnia, Board of Governors of the Fed
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met at Bretton Woods, New Hampshire, On July 1, 1944, under the
Presidency of The llonourabl HeDiry Morgenthau, Jr., Çhairman

legation of the United States of Ameriva.
lonouraible Henrik de Kauffmann, Danish Minister at Washington,

the Inaugural Plenary Session in response to an invitation of the
nt of the United States to be present i a' personail capaeity. The
e, on the proposai of its, Committee on Credentiada, extended a
vitation for the remaining sessions of the Conference.

iconomic, Finaneial, and Transit Department of the League «f Nations,
iational 'Labour Office, the United Nations Interim Commission on

Agriculture, and the Ujnited Nations Relief and RehabiI'itation
âtion were each ropresented by one observer at the Inaugural Plenlary
1'heir representation wa-s in response to an~ invitation of the~ Oovernl-
ie United States, and either the observera or their alternates attended
juent sessions in aeoreIanie with~ the resolution prez-ented by the
ý on Credentials and adopted. by th Çonference. The observers and
.iates are listed below:

,FiNANCIAL, A-N» TRA.NSIT DEPARTMT O~F THIE L4AGUE 0F NIO~iNS

'i4er Loveday, Director.

L»xAL LABOUR OFFPICE

rd J. Phelan, Acting Dietr
lfred Jeziks, Legal Ad-viser; ad
Riches, Aecting Chief, BEonomi and Satstial Sectioni; Alterncstes.

INTERIM oF Foon



COMITEEON £ILEDNTLS
f.l. M1ontoulieu (Cub~a), Chairmun.
J. W. Beyen (Nether1ands).

Wilel Reifhau. (Norway>.

Wranger N'ung (Chwein), Chairman.

Hes Le Gajlýiais (Lusemboura.
Ibrhi £'t Irq)

ru).
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Conference wa:s divided into three Techni.eal Comissiions. Th1e o$o0cre
eommissions and of thir -espctive Conu1ittees, as elected by the
cep are Iisted beIlyw

COMiMISSIONI

INTERNATIONAL MQNETARY FUIND
wrman: Harry D. White (U.S.A).
SChairman: Rodolfo RojaS (Venezuela).

ýrting D2elegate: L. Rasxninsky (Canada).
,tary: Leroy D. Stinebowe¶.
ýtant &ecretary: Eleanor Lansing Dulles.
ee 1-Purpoeses, Policies. n 4Quotas of the Fund.
irman: Tingfu-F. Tsiang (China).
)ting Delegte: JÇyrikos Vsaefoo (Greece)~.
,taryj: William Adami Brown, Jr.

ee 2--Opertso the Fun~d~
'rr» , A P TZÇ '



Co9mnittee 3--Organization and Management
Chairmacm: Miguel L6pez Pumarejo (Coloqnbia).
Reporting D4legate: M. H. de Rock (South Africa).
Secretarij: Mordecai Ezekiel.
Assitant &ecretaxy: Capt&in William L. Ullmann.'

Coznmittee 4-Form and Status of the Bank
Chairman: Sir Chintaman D. Des'hmukh~ (Indiag).
Reporting Detegate: Leon. Baranski (Poland).
&ecretary: HJenry Edmiston.
Assistant Secretary: Colonel Cha.rles H. £>yson.

ÇomMxssioeq III
OTHER -MEANS OF~ INTERNATIONAL FINANCLAL CO-

CMairman: Eduardo Suàrez (Mexio).
Vice Chairman: Mahxnoud SaJeh El FaIlaJc (Egypt).
Reportsng Delegate: Alan G. B. Fisher (Newv Zaand).
&ecretary; Orvis Schmnidt.
The Final Plenary Sssion was held on Judy 22,~ 1 44. , sdeliberatios as8 recorded in the mninutes and eports of thm,,ins anud their Comniîttees and- of the Plenary Sessions,

insrumntswere <kawn up:

INTIERNATIONAL MONETA4Y FUN~D
Articl~es of Agreemnent of the Initernational Mf netary Furittaéhed hereto as Annexc A.

INTERNATIONAL BANK FORRCNTUTO

Article@ of Agree4ment of the International Bank for R."&m>



PUBLICATION OF~ DQÇUMENTATION

United Nations Moneta&y and FiunaniaI Conference

bthe Goverpiueut of the United &tates o? Aoieria be authorize& to
he Final Act of this Couferenoe; the Reportsof the Cojnmis-sions; the
of the Publie Plenary Sessions; and to mnake availd>le for puiblication
Âtional doecumentÀI in~ connection with the çwok of this Conferewee as,
Igmnt may b9 considered in the publie interest.

U'CATION 0F SIGNATURES A~ND (DUSTODY 0F DEPOSIU8

United Nation Mie ar and Finacial Confereuce



ENEMY ASSETS AN~D tOO<TEI PROI'ERTY
Vheras li anticipationu of their inipendig defeat, enemy 1eadi
ials and their collaborators are transferring assets to and throu
ries in order to conceal them and tç> prèrpetuate thoir influen

biy oplan future aggrandi7,euent and worjd domination, thuw
ffie effortýs of tlie United Nations toe ébtablish and, peaently
Ïulinternational relations;

aeeà, ezie*y üontries and their nationaIs have taken the p
ied countries and their nationals by o6pen looting and pIunder,
ers under duress as well as by subtie and complex devices, oftei
,,h the agenry of their puppet goverpmnents, to give the cloak of
robbery and te secure ownership and control of enterprises in th(

7hereasQ, enemy countries and their nationals have also, tiirough
mnethods of transfer run the Iuhai of their ownership and cont

.dand neutral couritries, thus making thec problem of discIosuri
1Oeu4en one of internationali chararter;
Thereas, the United Natio>ns have declaed, their intention to



o.37 1

1NERNAT4 i';LJ L CX)NQMIC PROBLEMS4
reaqs, in Article 1 of' the Articles o-f Agreement of the International

y Fuý ti te htoeo h rineipal purposes of the.Fund is
,ate the expansion and balanced growth of international trade, and

.but theeby tth promotion and maintenan~ce of high levels of
ent, nd rea ncome and ta the devloemeit of the productive resources
minbers as primary objectives of economic policy;
reas, it is recognized t hat the com.plete àttainment, of thiis anid other
and objectives stated in the Agreemnt cannot be achieved througfr

Uited Ntions Mnetary and Finaca Conf erenc

Jie participa.ting Gvriet ~that, i a.ddition t'O implernenting the
aotr an fiacil mesrswie eete subjet of this Con-

codiions necssary fo- h attaiun of th purposes of th Fud

s possible on ways andu e-n whb hrt aybest
(1)redce bsacls ti itenatona trdeand in other ways promote

o the producer and, consumer alke;
(3 eal with the special problems of intrntionaJ concern which will

frmthe cesto f n odutinfor warrDos and



ANNEX A

ARTICLES 0F AGREEMENT 0ýF THE I4TERNATION
MONETARY FUNU

The Governùhents on whose behaif the preseiit A{greemuent is si

INTRODUJCT0iY ARTICLE

~The Intern~ational Monetary Fund is ýestablished and shali
arcordance writh the following provisions:

The purposes of the International M<inetary Furtd are:
(i) To promote international monetary co-opera.tion throui

inanent institution which provides the machinery for consl
colaboatin o in~ternational montr rbes

(ii 'To facilhtate the expansion and balanced, gmowth of il
trade. and to contribute therebv to the rortintio-n qnti mini



Quotas.
nember shal bc aQsgned a quota. The quotas of the members

at te United Nations Mouetary and Financial Conferenýce wjich
uberhup beSore the date specified in .Article XX, Section 2 (e), s1hall
ýt f orthin j cIedllle A. The quotas of other nmpibes salli bc
by the Fund.

Adjustment of quotas.
mnd shall at intervals of five yeaurs review an~d if it deems it appro-
ose an adjustmnent of, the quotas of> th>i members. It xnay aiso,
fit, consider at any other time the adijustmrent of any particular

,e request of the inember concerned. A k.ur-fift4ia majority of the
Ppowoer shall be required for auy cehange in quotas and no quota

inged ithout the consent of the mexuber concerxied.

Subcntins tme place and form of payent.
P.i~rito nf Peh memybpr -,fall1-w be uiml ta> it, nint, q-n I1#

cea.sary Wo



Section 5. Substitution of seeuritiesfor currency.
The Fun-d shall accept from any metnber in placie ol

mmer's eurrency which ini the judgment if the F>und is :
ortos, noçtes or sixnilar obligations~ imued by ýthe membei

desgnted by the member under Article XfII, Section 2,(w
neoiable, non-interest b-earing and paiyable at their par va

crdtn he &eèount of the Fund in the deignated 4epait,
shaf I appIy not only to curreney suscribed by ineiners but a]
otherwise due to, or aequired by, the Fund.

- RTxII WV-'R VALUES OF GURmNCzIE

Sc io1. Ex'pression of par vaues8.
(a)4 The par value of the ourrency of eaoh -member shi

trqof gold as a comnion dexioiuinator or in ternie of
dollar of the weight and ineues in ,effect on July 1, 12f4l.

(b) Ail comzputations relating to currencies o>f members
atpplyiog the provisions of this Arentshall be on thbe

caeof



(i) dûes not exceed 4,eu per cent of the initial par val~ue, the Fund shall

Gi) does not exceed a ute ten per cent of the iitial par value, the
,d ma.y eit4hjr coneiur or obet, bu.t shall -deçare its atitude witbin
mty-two hours if the me»iber so requeste,
(iii) i.s not withn (i) or (il) above, the Fund may either concur or

ýct, but shall be entitied to a lo1nger~ period in whiehl k declare its attitude.
TJniform changes in par vaLlues mad inder Section~ 7 of this Artide

4t be takein into aceçount in. dttermiing whether a proposé4 change

A mnember may change the par value of -it-s urreuvy without~ the con~-
of the Fund if the change does not affect the international transactions

)ers of the .Fund.
The Fund éhall colleur i a proposed change whhch la within the ternis

J)or (c) (iii) above f t s -tisfed hat the hange isneessz to
a fundanental ffisequilibrium. In particular, provided it le sosais
shail int objet toe a roposed change because of Vhe doinestie social
,cal policies of the member proposing the change.



it has aeceted this agreement under Article XX, Sec-
howevyqr, be openl to a~ nember to deel1are that its Droi

or mý

ARTICLE V-T..NSAC1'IOeS WIH THE UN
-ies dealing with the Fund.
r shall deal with the Fund~ on?1y through its Treatui
n fund or other sirnilar fiscal ageney and the Fuid
u-gh the same agencies.

ati.n on the Fund's operations.&

Agreemer
iotice undý

f t1w Fund's resources.

)ers currency
during the pî



i time,
he mei

o the n

can uo su m



(C) he un shall lev charge u4nifr oi, al mep rs hict inU'
ayabl ext anyn me ron the avtere aily blnc~se of teure .. ",ýy hae nt n ech o ishqut yer cags.hl ce hefJ0w

(ýi) On amowuits o more than tentyfv per cent n~ exes A
fo th pn ex(t nine monts af d th e uotê an ddAt4oa nthe chrgeO

fis year; and an additiona.l ana-hall f>er cent for ah subsequent ya.
(iii) On each additional bracket o>f twentyijfve per cent in exesOfy

qut:a adional one-half per cent for the first yeax; and4 anadýý1i
onelal per cent fo eaeJli subseuent yaar.

( d) Wheuever the Fund's holdin~gs of a member's currency are uh
the charge appliîoable to any bracket for any period has reacheth 0bfour per cetpr annum, the Fund and the miember shall cnside ili

whehthe Fuds holdings of the currency ean ha redcd hratr'hchrgsshall rise in accordance with ithe pro'visionis of (c) above uiirechfne ercnt ad ilig agreeet, the Fund ma hen ipo
chage a i deems appropriae
(e)The ratesreere to in(c) and (d) bv may be hnedbfourths majority of the total voting power.

(f)Allchrges sIIaI1 be paid in gold. If, hoever, the ebe'resre are les than one-half of its, quota*, it hal pay inld ony't %t

an shi pyth ane in4s s w n reney.

Scin 1Use of the Ftund's resources for cap~itl tases ..

(a) A meber myt t n u se of the ra8auree reouce tth9l

larg or u-fie par cari of caitalan the Fnd areusa
exerise ont uis o p e n uh ue o th eo re of he F d. 4 .1etw

reeiin uc j eqes, emerfil t eecie proprat Oltrl
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ý par cenft of its quiota, or of redueinig the Fund's honldings of the
esired beltw seventy-flve per cent of the quota of the xuember
,ney is dered.

Controls of capital transfers.
Trs my exriesc controls as a nxeesI to regulate inter-

pital mTovements, but -no member may exercise these controls in a
ich will restrict payuentis for current trnsactions or which wvill

i.y tranisfers of funde in settloement of ommitments, ex-cept as ro
-ticle VII, Secotion 3 (b), and in Article XIV, Sectioni 2.

AuTtcLE VI---ScRc CuRmEqCIES

Usneral scaircity of currency.
ýun fnstaa eral scarcity of apartclrcree sdvlpnd may so inform inerbers and inay issue a report stigf ôrth

)f the s &rctvad cnaiz eomnif.iorng Ae,,u-I +- -
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section 5. Effect of other iniernational agreenwnts on restrictions.
-P, 

* 4b
Members agree net to invoke the obligations of any engagements

into with other members prior to this Agreement in such a manner:
prevent the operation of the provisions of this Article.

ARTICLE'VIII--GENMAL OBLIGATIONS OF MEM13MS

Section 1. introduction.
In addition to the obligations assurned under other fixticles of thià

nient, each meniber undertakas the obligations set olut in thie Article.
Section 2. Avoidance of restrictions on current payments.

(a) Subject to the provisions of Article VII, Section 3 (b), and AW
XIV, Section 2, no member shall, without the approval of the Fundj !eè0ý'
restxictionê on the maldng of payments and transfers for current interna
transactions.

(b) Exchange contracts which involve the eurrency of any men'w
-whitb are cantrary to, the exchange control regulations of that mernber"Oiïýy,
tained or imposied consistently with this Agreement " I be unenferceable
the territories of any rxiemýber. In addition, mernbers may, by mutual Vce 04ý
Co-operate in measures for the purpoIse of making the exchange
regulations of either member more effective, provided that issuch
regulations are coneistent; with this, Agreement.

sectibn & Avoidance of dicriminatory currency practices.
No member shall engage in,, or permit sny of its fiscal Yencies refer.ag

in Article V, Section 1, to engage in, any discriminatory eurrency arr9ýaý4 é,w.ox multiple currency practices except as authorized, under this Agreew. ' ý1
approved.by. the Fund. If such arrangements and-, practices are 'eng eýejleat the date when, this Agrement enters inta force the member concerÊ Weet
con-sult with the Pund ýaa to their progressive removal unlew they, ArIe
tained or imposed under Article XIV, Section 2, in which, eme 'the Pr0ýým01
of Section 4,of that Article shall apply.

Section 4. , Convertibility of foreign-held balances.
(a) Kach meniber shall buy balanm of'its currency held by SP W;ý''

member if the lutter, in requesting the purchase,.repbeen-ts
fi) that the balances to be bought have been recently séqùw

result of current transactions; or
(ii) that their conversion is needed for making paymente

tranaactions. tey,
The buying member shall have the option to pay either in the curréDIcY
member maldng the request, or in gold.

(b) The obligation in (a) above, shaU, not apply
fi) when the ccnvertibility of the balance8 ha8 been restr'

eistently with 8ipetion 2 of this Artkle, or Article VI, Section 3; or
(ii) when. the balancee have a'cournulated as a result of traýtý

ff' IÉÉintýiwtied, ýbef1ore the rernoval by a meinber of re8triction8
imposed under Article Xlv, Section 2.

(iii) When the -balances, haIve been aequired, contrary to th4,.Ït
regulations of the member whif h is asked to, buy theMý; r 1 UÀ011

(iv) When the eurrency ci the, member requ"ng th's PU"»1ý,7
beeý declared scarce under Article VII, Seoition 3 (a) - or..

'(v) W-hen -the member requeged to make, the pur
.not entitJed to buy eurr"es of other member& fr

ite eurrency.

tA



Offlial holdings at abroad, ofr (1) goki,

(2) koreigu exchange.

ordnz o cuntries o



IMMUITM AN RVI» E

eaeh memiber.

with
this

perpon

iddipoe of im oable and mrovable
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tax shall be Ievied on or ini respec~t of salaries and enioluments paid
d to exeoutive direcot>rs, al1termates, officers or employees of the
,e not local citizens, local subj>eots, or <ither local nationals.-
taxation of an'y kind shall be feie on any obligation or seeuity
e, Fund, inluding any divideiid or interest thereon, <by whomsoever

which da Iriates against sucSh obligatjior security soleW> because
-igln; or
if the sole jurisdictional basis for suc~h taxationi is the place or
in whih it liised, made payable or~ paid, or the locatiorn of any

A=TI



uaPr
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than two shall be appointed when the provisions of (c)



Eectors, shall selecta m
eie Uirecobr. The Me
)irectors, but shal have r
Sion. He May partliipate~
vote at such mneetin~gs.

ýn thle Execuive J4irectors
ector shall be chief of t~I
.der the diîrection of the
>d- Suljeet to the genera!
ibis for' the eirganization, a
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~Publication ofrprs
àie Fund shall ptiblish an annual report coutaining an audited state-
s accounts, and shal issue, at intervals of three Inonths or less a
tatement of its tratnsactilons and 'ts holdings of gold and 4curreneies
S.
Ehe Fiund may 1,u1bish such other reports as it deems desirable for
it Its purposes.

Communcaios of v>iews to members.
~und shall a ll times have the rîght to communicate itis views
to any inember on any matter arising under this Agreement. The
by a two-thirds n2ajority of the total votine nower, decide Vo ou&lish



mt and rner fodr thia ent interaton al he tare actns. e Ekhowever, hWae otnoregard tr oore 1echnpoici
purposs -ofthe F nd;an, asun as nitions phermt te hal tk

othe mebersas il facilitae int etonali bayenes ane h aitnl'

ofeca. Aetailemn n atcuame b o/a iweFtnhrdItin t restricionn.,.11tand rimoe uh, er th yas fetion at on thyae anfid ta -e
be ale, n t e aneof c etrctions Fun sett11 hert bln e oné

Section 3.t1 Noifcaio totin the Fnor

to val tfoft rhe r entiol araneentsindSecti 2dfti clo

whether-W~'nEwÂ iti rprdt eetteolgtonso ril II-'cilsý

e.
an 4 m m er av iin tslf o t etr nston l ar an e ens sh ll1ý



'88

iw from meHIberhig inteFudb
cafrid by a majority of the governors



,oposed am~ende Whr thre-fiths of t
ae tta v tng Power, have accp the prol
1,crify the fac by. a f oirna cmunicaion

nding (a) above, acceptnce by a1I mpnmbr i
mudment modifying.

lit 'to withrrw froin the Fuxhd (Article XV, Seel
»rision that 'no change~ li a miuber's, quota si
tant (Article 11I, Section 2),;
w'ision that no change may b&eimad'e in the pa
iOcy except on the propsa of that memb~er



Il be deduected from such holdings amounts of currency due
ns and banks in the~ territois of mebr-or non-members
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forth -that it has accepted thi& Agreement in accordance with its law ani
taken ail stepis necessary to c-,nable it, to carry out ail of its obligations.ethis Agreement.

(b) Each government shàll become a member of the Fund as from theof the deposit on its bebalf of the instrument refSTed to. in (a) above, ýXwzhat no government shall become a member before this Agreement entemý"geforce under Section 1 of this Artkle.
(c) The Government of the United States of America shali infeCeôvernments of ail countries whose names are set forth in Schedule Aýall governments whose membership is approved in accordance with Article'Section 2, of ail signatures of this Agreement and of the deposit of ail iPste.ments referred to in (a) above.
(d) At the time this Agreement is --signed on its behalf, each goveDshall transmit to the Government of the United States of, America 0110 'Onehundredth of one per cent of its total subscription in gold or Uniteddollars for the purpose of meeting administrative expenses of the Fund-Government of the United States of America shall hold, such funlds in a

deposit account and shall transmit them to the Board of Governors of e-when the initial meeting fias been called under Section 3 of this. Article.Agreement hu not come into force by December 31, 1945, the Goverthe United States of America shall return such funds to th-e governnietransmitted them.
(e) This Agrelement.shall remain open for signature ut Wasilinm.ýbehalf of the governmlents of the countries whose names are set TOÉ#Schedule A until December 31, 1945. ýAfter December 31, lffl, this Agreement shall be open for. siOý,won behàlf of the governmeent of any wuntry whose membenship bie

approved in accordance with Article II, Section 2..
(1) By their signature of this Agreement, ail governments, acceon their own behalf and in îesýQct of ail their colonies o vemwae terterritories under their proteétion, suzerainty or authûrity audz:all PO'respect of wliich: they «erciffl ai mandate.
(h) In t4e, eue of governpepts whose metropolitan territories.

uader e;lemy. occupation, tbû deýpsit of, the iïistrù,,4aent refmedto ( Oeý'
above may be delayed until one hundred and wghty' days af-ter tbe

iýfdwhich these terriWries have been liberated. If, however, it i&ýnot,4e"1
any sueb govemment before t4, expiration of this period, tàe aign*ture
on behalf of that government shall become void and the portioaLion paid under (d) ablove shall -be returned to it..

to.-(i) Paragraphs (d) and (h) shall came into force, ýyviýh ýXeggd
signatory government as from the date of its signature. .. ........
Section 3. Imuguration ol ýhe Fund.

(a) AÊ zoon as th" Agreement enters into force under 8ý'Article, each member 9 ail appoint a governor and the member
largest qudota shall call tàe fust meeting of the, Boardof, Governors. b il(b) At the first meeting of the Board of Governors, arrangement4 lw"6f,made, for the seleetion of, provisional executive direct n'. Thý ý 9nter
the five countrks for.which the largest quotas are set forthj îià ' &liedule.àppoint provunonai exerative directore. If 'one oiý'M'érè'ýbf J 1 ruéhhàie, toi beéýtae méfii-bers,',thé executive direétorships they'*01 ild; beMI Ahall'remairi vacant until they become Me1ýbej1s1 or. âbl ýaËuÀry-1ýwhirhever is the earlier. Seven provisional executivé &rdtorÊj> ghdif béin acoordance with the provisiozis of Schedule B and &hall remin.
tbAýýWWOf the arst reguhV elaet4on 01 exteutive direetoro whiolh,

alter Jan4ary 1, 10e



*t» the provisional execiuive
bedelegated t the Execuiie



00



Q (In millions of
United States ollars)

i 5:

lia ... ... ... ... .... ... ... ... ....... ... ... ... 20,

: :.. .:.. .:.. .:.. .:.. ...::.. .. .. ..::.. . :5



1. n dterinig the. extent to which reputrchase of a mme' ufromtheFundùnde Artcle , setion 7 (b) sallJb mia~de wt ah
monearyresrve tht i, ýtfigol4 and with eauh convertibecî eDY,,folwg rule, siubject to 2 below, shall apply:
(a) If the 'm4mbér's mionetary reserve hav7e not incread u'n

yathe aniount payable to the Fund shail be distributed mgof reerve in proportion to the membei9a holdinigs thero th
th ear.

-b) 11f the n-ebe' montr rem7ve hav inrese urf
yea, pat f he montpayable, kthe. F\md eulto oehli.rase shall be~ distribtited aniong those types, frs'e ýÈr

inceasd i prporionto he mout by whh. ach of thýmbsirt
altypes of reserves~ i~n proportion. to the mei»ber's reang Oýf

(c If nfter ail th rerhaes required iinder ArticleVScin1È'hadi heeu made, the. resuit would exoeed any of the limits speoifie- :

VScin 7() h F çqn ç s hal reur su f reucae ob aeh

3.~~~~ Inom calculoatind ontay rsehian the irain oear1

during ah year fo the purpse of AriceV ito7(ban()



Jected under Art
-A shup1l eFst for



iallbe olgtdt ay to a member, withdrawin
plus any he amounts due to it from the Fu

'ec ue to the'Fun4, icudig age acru
ia;butno paymenit shall ha m»ade until i1 oPaymepnts shall l, mde in the cur1,ency of the



ADMINIS'RATION 0F LiQUIDATION
the event of liquidation the liabilities of the Fund other than the repay-
aibscriptioiis shail have priority in fhe distribution of the assets of 'the
n meeting each such liability the Fund shall use its assetê in the
order:-
,lie currency in which the liability is payable;
Yold;
ffl other currencies in proportion, so far as mnay be practicable, to the
Illotas of the members.
'ter the discharge of the Fuxnd's liabilities ini accordance with 1 above,
ce of the Fund's assets shall be distributed andl apportione4 as follows:
rhe Fund shall distribute its holdings of gold amnong tJhe mnem-bers whose
murrencies are held by the Fund in amounts less than their quotas. These
niembers shall share the gold so distributed in the proportions of the
tmounts by which their quotas exceevd the F\tpd's holdings of their

PheFund shall distribute to eahmemb<er one-half the F<und's holdings
if its ourrenev but such distribution shali niot exceed fiftv D~er cent of
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ANNEX B

ICLES OF AGREEMENT OF TAE INTERNATIONAL' BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Governments on whose behalf the present Agreement is signed agree
s:

INTRODUCTORY ARTICLE

International Bank of Reconstruction and Development is established



shares.
il subscribe shares of the



Time of pay'men of sbcriptions.
l8(two per cetpaybeo Qeaeh share in goJld or
on 7 i fti rilshl epi ihns
he Bank begins peratons, provided tht (i)
k whose metroDolitan territorv has suffered fro
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,n membera andc the Bank.
alh the ank onl thrugh itsTre8
other similar fiscal agency, and the Ba:

b1hough the same agencies.

auarfxntees and bûrrowinas nf thp, Rank
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ARTic-,u, IV--OPERATONS

Methoda of maieing or faciitattir4ý lon
Lhe Bank miay nmake or failitate loans whiçli satisfy the general
of ArticleIII in ay of the~ folowing ways:
) B3r making or participating i direct loans out of its own funds
)onding to its unimpaired paid-up capital, surplus and, subjeet to
1 6 of this Atce o itreserves.
i) By making or participatig ini direct loa&s out of funds raised in
itrket of a member, or ohewe borrowed by the Bank.
ii) $y gua uteeig in whole or in part loans miade by private
>rs througk the usual investument chnels.
ie Ban~k mav borrow funds undpr «7) (ii)~tl~~r~ii
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Thie follo-wing provisions shal apJy. to diret loans ne eto
snd (ii) of this Article:

(a T Bank shall fhrnie! the borrowe ih uherricè
meumhers other than the mfem~ber in whose tetrrtorie thepoeti

as re eedd y the brrower forexpediturs to e made in the erI1e

(b) The B3ank xnay, i exceptional cireusacswenlclcr

priaterlB amouI o &n u rny
for foreign exchange by the member i hos tetres the rê e
th oa withan ptprri aou~t& of godo frinexhn

of the' tja ,
()TeBaink niay,in exceptional cicmtacs 4 therqe9

mebrin whose territorioe a portion of the Qoan is spent, reprhs

goldor oregn echage pat oftha mebers cureny tus

inn aesaltepr so d*epchs exee heaoutbyw

ma edtr ftela i hs ertre ivsrs oa nrss

for freig excang0

Secton 4 Payent rvsosfrdrc on.....

Lon onrat ude Scio 1(a i)or(i) fths rtce hal e

in acoranc wih te fllowin pamen prvisons



) In the case of boans made under Section 1 (a) (ii) of t1iis Article,
al amount outstandinxg and payable to the Bank in any one currency
t no time exceed the total amount of the outstanding borrowinlgs
y the B~ank under Section 1 (az) (ii) and payable ini the same éurrency.
a mernber suffers from an acute exchange stringency, so that the
Lniesa coxntracted by that member or garanteed by itor by one,iscannot bepoiddi he stipulated, mannr, temrbrcn

apelto the Bank for a relaxation of the conditions of paynient.
is satisfied that some relaxation is ini the interests of the particular

À of the operations of the Bank and of its members as a whole, it
etion under either, or both, of the following paragraphis with respect

ake arrangements with the
oni the Joan in the memher's
irs upon appropiate terns
maintenance of its foreigu
eh currency on appropriate

amotization or extend the

ige value; and f(

T) he Bank ma;
the loan, or botli

Guarantees.
guaranteeing a:

shal hnp .hf.lw P



(b> The paynnts in discharge of the Bnk's liabilities c
or guarantees under Section 1 (a) (ii)~ and (iii) oif ti~hs A~r
charged:

(i) first, agaist the special reserve provided in Seel
Article.

(ii) then. fo fbh, Pxenf, nnp.p(ý,qrx q id + + l, A&;Qr;n

ýssary to n
>)n on th
respect to
iav cali a

(i) To redeemi prior ta maturity or otherwise disch
on allor partof the outstanding pical of anyloan
ini respect of whieh the debtor is in defauit.

(ii) To purchase or otherwise discharge its liabilit
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ARTICLE V-ORGANizATioN AND MA4NAGEMENT

1. Structure of the Bank.
1e Bank shall have a Board ýof Qoveriors, Exeçutive Directors, a President
icIh othar officers and st~aff to j>erform such duties as the Bank, nay
ine.

1 2. Board of Governors.
) All the powers of the Bank shall be vested iu the Board of Ooveruors
ng of one governor and oue atternate appointed hy eaeh member lu suchSas it may determine. Eaeh governor aud each alternate shail serve forars, subjee.t to the pleasure of th~e memb-er appoiwting hlm, and may 1,e
inted. No alternate may vote exeept in the absence of his principal.
'ard sha11 select one of the govéruors as Chairmuan,
) The Board of Governors may delegate to the Executive Direetors
ty to exercise a.uy powers of the Board, except the power te:

(i) Admit new members ad detergîi±e the conditions of their
naission;

(ii) tInrease or decrease the capital stock;
(iii) Suspenid a member,
(iv) Deeigie appeals fr011 intrpeao of this Agreement giv 1y th

ions (oth-r than informa arrangmnt of a temporary and admni-
tiv %hracte)

(yl) Deçî4e to susped pemnetly th peain of th Bak n
distribute its assets;

(vii) Determine the distribution of thene incm of the Bank-
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Section 4. Executive Directors.
(a) The Executive Pirectors shall be responsible for th~e cond

~general operatons of the Bank, and for this purpose shall exercise al
,4elgated tQ tbemn ly th~e Board of Governors.

(b) There shall bc twelve Executive Directors, who need not be
and of whom:

(i) five shall be appointed, one by eaeb of the five inembers
lMrgest number of shares;

(ii) seven shall be elected according Wo Schedule BR by all the
Qther than those appointed by the five mvembers referI to in (i)

F~or the purpose of this p&ragraph, '"members" meaxis govern ients o]
whoe name are set forth ini Schedule. A, whether they are original Ir
become members in aecordance with Article II, Section 1 (b). Wh(
~ments o>f other couxitries become niemlers, the Board of. Gvernors i
four-fifths. ma4ority-of the total voting po~wer, increase the total 1
Directars by inereasing the nunber of Directors Wo be eleted

Executive Dirertors shall be appointed or elected every two year
(c) Each Executive Djirector shall appoint an alternate with full

act for him when he is not present. WVhen the Executive Tirectors
them ar'e present, alternates may participate in meetings but shaIl not

(d) Directors shal1 continue in office until their successors are ap
èeetedI. Ifthe office of an elected direcitor becomes vacant 'more thi
days bcfore the end of his term, another director shall be electe
,remainder of the termn by the Governors who ýelected the former di:
~maj orty of the votes east shahl be recquired for election. While
remins vacant, the alternate of the former director shall exercise h
.- en 4thqf nf nnai~ntinr, ar ftf,1tWnqtr
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s of the Bank. Subj ect to the general control of the Execubive Directors',
1 be iresponsible for the organizationi, appointment aud dismissal of the
~and staff.
The President, offleers aud staff of the Bank, iu the discharge of their

owe their duty entirely to the Bank and to no other authority. Each
.of the Bank shall respect the international chara.cter of this duty aud
rraîn from ail attempts to influence any of thern in thre discharge of their

In appoint(ing thre off1cers and staff the Presideut shall, subject to the
tint im~porta1nce of secuin the highest standards of efficiency' and of
di eompetene, psy du~e rega to the importance of recruiting personnel
idle a geographical basis as possible.

6. A4dviory Council.
There. shall bc an Advisory Couucil of not less than seven persons

by thre Board of Governr inuingu representatives of bankiug, coin-
industrial, labour, aud agricultural interests, and with as wide a national

itation as possible. In those fields where specialized international
ttions exist, the members of the Couneil represeutative of those fields
selected iu agreement witli sucir orgaizai Thre <)Quneil salal advise
k on matters of general poliay. The Coiucil shall meet annually and on
ierÈ occasio~ns as thre Ban~k may request.
Counceilors shall serve for two years snd may be reappointed. They

n5aid fbpi' rpwonahle iPxnenses ineurred on behalf of thre Bank.



mber shall designate its central hank as ade
d its currency or, if it has no central bank,
lion as may bc aceptable t& the Ban~k.

k may hold other ases ineluding gold, in
rpembers having the largest nupmher of si

.epositories as thie IBank may select. Jnitially
ig of the Bank shl.l bc held iu the depositq
Dse territory the Bank lias itsi prnc~ipal office,
held mn the depositories designated by thi

to above, eaeh of such depositories tii hold,
)f gold paid on the shares of the ne~miber desi

of gold by the Bank shaîl be made with i
and antici-»sted reauiremnts of the Bank.



VI-WlIIAWÀtL AN 'SUSPF-SIOe OF' MEBRH SUSPENSION OF
OPERATIQ-NS-

Right of memàers to withdrLw.
momber mnay <withdraw from the Banik at any time by tiranêniitting
in wariting tu the Bank at. its principal office. W\ýithdrawal shali

ifecitive on thdate atieh notice is recdived.

~,$Swpenson~ of 7ne1flbershbip.
mnemlbr fails to fuil any of its, obligations to tle Bak the t~ank

pend, its lemerhi ky decision of a majurity of the Qoveuiors,
ra 4njrt of th otal votinýg power. The memnber so suspended

jaticalI ceas to b a iemnbe urne year frorm the date of its suspen-
ss a deciasçrn is taken 1br the samne majority to res ore the ineiuber to

-e uner iuspension, a member shalJ not be entitled to exercise auy
der this Agreement, except the right of withdrawal, but shall reniain

Cesatin o niniership in In~ternatioal Monjetarti Fun4.

Il utinaicllyceseafiter three mxonh to be' m ~embe ofth ank
2 Bak bythre orths of the total voting power <bas agee t alw

ain a menbe.

. Settle~met of actozênts~ wLnth governlment8 ceasing <Vo be members.
W-hen a goverument ceases tu be a inember, it shall remaim liable for its

1o,qfinn z~ fi) flii1p Pqnuii{ fnr àr. cenniino'pnt, liilitios ta thp Ban~k



(iv) If losses are suetaied by th Bank on ay guairan
pations inL lans, or loa.ns whicb wera o>utstanding on the dai
government ýceased to be a inember, and the amnount of such li
the ainount of the resei4ve provided agalnst loses on the dai
~govermn i eas'ed to be a inember, such government thali be
repay izpon demand the ainount by which the repurchase price
would have beeii redueed, if the losse. had been taken into a
the pu:rchase price was d-etermined. In addition, the former i
ervent shll reinain hiable on any call for unpaid subscri]

Artcle11,Setion 5 (il> to the extent that it wouh4d have beer
respond if the impairment of 'capital had ocoùrred anud the ýci
made at the thue the repurchase price of its shares, was deteri'n
(df) If the Bank suspends permanetitly its operations under S

,of this Article, within six months of the date upon which any
ceases to be a menmber, ahi rights of such government shall be de
the 1rolsionis of Section 5 of this Article.
Section 5. Suspensim of operations and settiement of olgationPs.

(a) In an emnergency the Jixecutive Directors may suspend
onerations in~ renert of rew lnqn4, qni oipinfP.q npnriro n n

anmeeS Dy vote
total voting r



(il) Any balance due to a member after payxnent has been made
Br (i) abo're shall be paid, ini its own currency, in so far as it is held
,lie Bank, up to an~ amount equivalerrt in value to such balance.
(iii) Any balance due to a member after payment has been mnade

Br (i) and (ii) ahove shall be paid, in gold or curreincy acceptable to
member, in so far as they are held by the Bank, up to an enmount
v~alent in val~ue to such balance.
(iv) Any remaining asMets lXeld by the Bank aiter pay-ments have been
le~ to mcibr iimler (i), (ii), and (iii) above shall bo disttributed
r'ata among the iexubers.
Any member receiving assets distributed by the Banik in accordance
iabove, shall enjoy the~ saine ights with respect to such assets as the

joyed prior to their distribution1.

ARTICLE VII-STATUS, IMMUNIE AND PRIVILEGE

eablete anikto fufilthe functGns withwhih it is entnited, the
inuxnitiès and privileges set forh in this Article shail be accorde1 to
lui the territories of eaclx meiuber.

2. Status oftheBak
'Bank shall pse fll juridical personality, and, in partieular, the

(i) to contract;
(ii.) Vo acquire and dispose of imxnovable and movable property;
(iii) to institute legal proceedings.

3. Positio of the Ban~k with regard t judicxi process#
ýon ay b<e broght agiseBnoly ina ourt o uoptn

ion ini the toerritories of a mebe i whc the Ban~k has an offie, has
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)Notwithsandinig (a) a.t»ve, aeptanta by all members is required in
B of any aiendmnent mdiLying (i the right to withdraw fron] the B~ank
d in Ar~ticle VI, Section 1; (ii) the44îght seured by Article II, Section
(iii) the limitation on liability provided in, Article Il, Section 6.

Amendment8 sha1l enter into force for all memnbers three moniths. after
e of the formal communication unle8s a shorter period is spevified in the

An'y questin

etween anIy meffr

re, any member

-INTRPREATIO

bion of the provisions of tixis Agreemnt
Bank~ or between any nieibers of the Bankc
)irectors~ for 1ther decision. If the question
entitledL to a4ppoint an Exeoutive Diretor,

itive Dirctors have given a deçision under
that the qustion be rpferre te the Board
final. 2Pendlinz the result of the reference

Whenevei
3d toe bý
A suspen
)n bv a

e in MIy case

D~ GxvEN

N'o - 37



(c) The Gove&nment of the United States of Ai>eria shail i:
govementsof all countries whose naines are set forth in Schedu

all goveIrnments whose in mbership i, approved ini accordance with .
Section 1 (b), of all signatures of this Agreement and of the depý
intuet referredtà i (a) above.

(d) At the time this Agreemnt is signed on its. behalf, each g
shaJI transmit to the Governinent of the United States of Ainerica
hundredth of one per cent of th~e price of each aXiare in gold or Uni
dollars for the purpose of meeting aministrative expenses of the Ba
payment hall be credited on accôuntof the payment to bemade in e
witfr Article II, Section 8 (a). The Gcwerhment of the United States o
shall hcild sueli fundLs i a special deposit, acount and Qhall traniis
the Board of -G0vernors of the Bank when the initial meeting has b
unrder Section a of this- Article. If this Agreemient has inot cooie intc
Deeme 31, 1945, the (]overnment of the United States of Ameica sl
êuch funds to the governinents that transmitted thein.

(e) Thi Agrement~ shall remin open f or signat~ure at Wash
beafof te governinents of the countries wýhose nam~es aire setSchedul A until Dee e 31, 1M5
(f) Mfter Decmbr 31, 1945, this Agreýment shall ke o>pen fo sig

belialfof the govermjent of any coun2try wJhose membership Jias be
in acordncewith Artiole Il, Section 1 (b).
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The Board of Governors niy delegate to the provisional Exeeutive
>18 any powerc, except those which mnay not he 1eleglated to the Executive
rs.
) The Bank shal1 notify members when it is ready te commence eperations.

)NE at Washington, iu a single copy which shall remain deposited in tlie
ýs o the Governmnent of the UJnited States of America which shall transmit

d copies te ail goveruments whose names are set forth in Sehedule A and
povernmnents whos-e membership is approved in aecordance with Article II,
1 (b,).

rer follow the signatures of the plenipotentiaries of all countries repre-
qat the Con ference, with the exception of that of M<stralia, El Salvador,
Liberia, New Zealand, Nicaragua, Panama, the Union of Soviet Socialist
acs and Venezuela.)
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SCHEDULE A
Subscriptions (milions of

A ustralia ...........................................
I elgiu ma ......... ,............ .... .................... 2
E olivia .............................................

Ih azi1 ................................. :.............. 0
C anada .............................................

C 'ma i ...............................................
(Colon2bia ........................................... 3
C osta R ica .................... ......................
C uiba ............................................... 3

zechoslovakia ...................................... 1
*I)en aI k ........................................... i
Dominican Republic ........ .........................
E eaador ............................................ .

E .a v ....... .................................. 40
E ISa opi ............................... .......... 1
]Ethr i ................................ ............ 3(F reece ........................ ...................... 45

(Guatenmala ..........................................
IIaiti ............................................... 2
IH onduras ...........................................
Iceland ............................................. 1
India ............................................... 40
Iran ................................................ 2
Iraq .............. i.................................
Liberia ............................................. .
Luxembourg ........................................ 10
Miexico ............ ;.................................6
ietherlandts ........................................

New Zealand .......................................
N icaragua ........... ,1............................... .
IN orwiay ............................................. 5
Panam a ............................................. .
Paraguay ........................................... .
P eru ................................................ 1 -

-Phlppine Commonwealth .......................... 1
Po ad ............................................. 12
Union of South Africa .............................. 10
Union of Soviet Socialist Repuþlics .................. »
United Kinger .................................... ,o
1United States ......................... ..... ......... ,7
U7nuguay ............................... -............. 1 -
TV enezuela .......................................... 4 1 -

Yugoslavia ~ ~ ~ ~ ~ ~ rnHin of.....................4

Tota ... ... .... ... .... .... ... .... 9 200



SCIIEDULE B

ELEnTIoN oi' ExECUTivE DiRmasoI

The election of the elective Executive' Directors shahl be by ballût of the
tiors eligible to vote under Article V, Section 4 (b).

In balloting for the elective Executive Directors, each Governor eligible. to
hall cast for one person ail of the votes to which the nmemxer appointing
Sentitied under Section 3 of Article V. The seven pensons receiving the
st nuinber of votes. shaIL be Executive Directors, except that no0 person
aceives leass than fourteen per cent of the total of the votes which eau be
eligil votes) shall be consiered elected.

-When seven persons are not elected on the firt ballot, a second ballot
>e held in whioh the person who received the lowest number of votes shadi
ligible for election and in~ which there shal! vote oiniy (a~) those G6-vernors
oted in thie flxst ballot~ for a peso nt electe4 and4(b) -tlose Governors
votes for a peison eleet-ed eare der id nder 4 below tê have raised the

Cast for that perofr above fifteen per cent of the eligible votes.

In determiniug wbather the votes csst by a GQvernor are to, 1», deenmed, to
'aisýed the total, of any peion above fifteen per cent of the eligible votes,
teen per cent shail be deemxed to inGhide, first, the~ votes of the Governor
'n'the1largest nuanher of voe for suaeh person, hen the votes of the
nor casting the niext lar'gest ninber, and so on, until fifteen per cent is

Any Governor, part of whose votes munst b. counted in order to raise the
)f auy person above fourteen per cent, shall be considered a casting ail oi
tes for such person even if the total votes for such persolxtherehy exceed
per cent.

Mf, after the second ballot, seven persons have not bee elected, further
sha1I b. bold on the saie princilks unil seve pesn have been elected,
ldthat after six persons a8re elected, the seet ma b. elected by a

ý naj ority of th& remaining votes and shail be deemd to have been eleoted
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ÀINNEX C

&JMARKY OF AGREEMENTS OF BRETTON WOODS~ CON

This ýConfereauce at Bretton Woods,,re'presenting nearly ail the
world, lias con8sidered matters of international money and fint
important~ for peace and pr9ýsperity.., The Cneenc.e ha ar
>ems needing. atte-ntion, the measures whieh shudbe taken, an(
nternatioalI cd'-operation or orga.nization which are required.
t reached on these large and complex matters is without preoe4
:)ry of international economie relation&

I . The International MIonetary Fund



lie Gonference has agreed that thentosioudetbih enak
aional body to performx these futino bcaeThItrmi&
fur Reconstruction and L)evelopmet thsbe gedhtteB

aýssist lxi providing capital throu nraehnlstraoab a
L'rest and for long proafor prjtswih il aetepodcv
borrowing country. There is agreemient that the Ban~k hudgan

mnade by others and that througli their subscriptio-ri of capital all couniti
1 share with the borrowing eountry inI guaranteeing 81101 boans. rj

rence basý agreed on the powers and resource-s which the Batik must hi
~n the obligations which the meniber counitries must assume, and I
ý'ed draft Articles of Agrreemieut accordfingly.
lie Conference lias recommnended( that in carrying out, the policies of
itions hiere proposed special consideration should be given to the needs;
'ica whiclh have suffered froin enemny ocupation and hostilities.
hle proposais forrnulat-ed at the Confereuce for the establishment of
and the Bank are now s-ubmitted, in accordance with the terns of
tion, for consideration of the goverriments and people of the counti
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