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AGREEMENTS REGARDING SILVER

un of Heads of Agreement Entered Into by the
ites of India, China and Spain, as Holders of Large

or Users of Silver, and of Australia, Canada, the
I States, Mexico and Peru, as Principal Producers of
at the Monetary and Economic Conference, Held in

to all the Governments r



Whereas, it is to the advantage of China that sales from mc
of silver be offset by pua'ohase. as herein provided, with a" view t
stabilisation;

Now, therefore, it is agreed between the parties hereto:

1. (a) Thpt the Qovernment of India shall not dispse
than one hundred and forty millio fin ounce of silver 4dtinng
year, commencing wvitb January lst, 1934. The clisporais 'uring
yea of the said four-year period shall be based on an average
million fine ounces per'yeaa, it boing undkrstood, howv-r, that i:
the Goverrnnent, of India sh>al1 not dispose caf thirty-five iion fi
difference betwýoc.n the amount actually disposed of and thirty-fiý
ounese may hoe added as additiona! disposals in subsequeint yeB
further that the maximum armount dised of in any ycar shall
flfty million fine ounees.

(b) Notwithstanding anything previouýsly stiated in this artie
stood that if the GoveRnment of India should, after the daie of t
seil silver Vo any Government for the purpose of transfer to the
Goverment. in paymoeit of wai' debts sueih silver shall be exclu
soope of this ýgreement;

(c) PrQvided, however, that, wh en thie total of the dispusal
paragraph (a) above plus the sales rçferred to 'in paragraph(b
Governgiei of India wider this, agreement sýhail amouant to e
sevent?1-five miiIon fine ouncea, the obligation of the parties hei0

2. That the Goven nt of Astralia, aýdteUid
andL Peru,~ during thie existene of this agemethall not sela
shall alec> in the aggregate purohase, or otherwise arrange for il
the market, thirty-flve million fine ounces of silver from the mn

with the osiendar year 1934. The said Gvrmnsudrik

3. That the silver prchased or> wi rwn in aeord c
above shall be used for currency purpoe (eithe for oing



bat the Governne4nts conoerned will exchaAnge ail such information as
.aeesary with regard to the measures to ful-fil the provisions of this
dum of agreemnent.

hat it is undierstood that subject to the provisionsý of Article 8, the
Lugs of each party to the present miemoraaidum of agreement are con-
ipon the fulilment of tle undertakings of every other party thereto.

àat this memoraaidum of agreemnent is subject to raýtficatÀon by the
5n!ts concerned. The instr-umentrs of ratification shall be depoit'ed. not
1 April lst, 1934, with the Government of the United States. Lt shall
)force as soon as the ratifications of ail the Governments ooncerned

7'ed, provided that ail the ratifications are received before April Ist,
notice by any Government that the affirmative action neoessaa'y to
the purposeos of this agreement has beea taken will be accepted as an

Lt of ratification. Nevertiheloe-s, if one or more of the Govenents
ed in Article 2 faiT to ratify by April lst, 1934, the agreement ghall

force at that date if the other Governments mentioned ini Article 2
Ve ratified notif y the otheý,r Governmentis which ratify that they are
to purchase, or cause, to be withdrawn, ini the agg-regake the ainount of
itioned in Article 2. The Goverument of the United States is requested
'eh .tepýs as may bc ecsay for the purpoee of the conclusion of this

ITNESS WH-EREOF the widersigned have signed the present memorandum

at London this 22nd day of July, 1933, in a single eopy whieth shall
ýe n thie arehiveý of t4he Governm-ent of the United S.tates.

S. M. BRUCE,
Delegate of Australia.

EDGAR N. RHTODES,
Deegate of Canadça.

States ot America.



SUPPILEMENTARY 1JNDERTAKING

II

In connecticn with the attgehed nierorandum cf hoads
red into by the De]1egates of India, China and Spain as h

ksor users of silver, and of Australia, Canada, the United
P'eriu, as principal *purchasers of silver, it is unçlerstood that t



repared to purchase or cause to be withdrawn in the aggregate these
million fine ounces of silver. The Government of the United States
d to take such steps as may be necessary for the purpose of the
of this agreemnent.

TNESS WHEREoFy the undersigned has signed this memorandum of

9t London this 22nd day of July, 1933, in a single copy which shall be
n the archives of the Government of the United States.

EDGAR N. RHODES,
Delegate of Canada.

The Delegates of Australia, Mexico, Peru and the United States of
pned the same Supplemnentary Undertaking as the one signed by the
f Canada.
le consent of all the signatories of the Silver Agreement the date
In Section 8, page 5, and Section 5, page 6, was extended from the
-934, to the lst May, 1934.
geement and the Supplementary Undertaking came into force on



LIsT OF RATIFICATIONS DEPOSITED WITH THE DEPARTMENT 03
AT WASHINGTON

Australia (1).......................... February 16,
Canada ... .......................... M ar h 28,
China (2) .. .......................... March 27,
India .. ............................. M arch 21,
M exico ... ........................... M ardi 26,
Peru (1) ............................... April 24,
Spain (2) . . ......................... AprU 24,
United States (1). . ..... ................ Mechber 21,

(1) Notice of affirmative action accepted as an instrument of ratification (1
(2) Notice of ratification (section 8). China and Spain deposited formal

ratification on the 14th and 8th May, 1934, respectively. China ra
following reservation:-

"In ratifying this agreement the National Government of China d
silver is the basic monetary standard of China, the National Governme
itself at liberty to take whatever action it may seem appropriate if
changes in the relative values of gold and silver adversely affect the ecol
of the Chinese people contrary to the spirit of stabilising the price of silh
in this agreement".


