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U.S. Production and Export of Wheat, Cotton, Tobacco and Lard

Annual Average 1925-'28 and 1931-°34
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INTERNATIONAL MONETARY FUND-CHARGES BY THE FUND

l
5\\ //’4/ All charges payable in gold. If monetary reserves of
= —=— member. are less than holf ifs quota, charges are payable

in gold in same proportion. Balance payable in currency.

].. Foreign exchange
purchased from
Fund with Member's
Currency

2. Foreign exchange 3.Additional charges payable by a country on

% %
of
Amount

purchased from Fund’s holdings of its currency in excess of
Fund with Gold its quota (average daily balance)
- [/ At 4%.Fund and countr, Falling agreement, on
// must consider means af’ ;‘“""” 5} c’;“””d may
i dings. impose suc. rges as
//) reducing Fund's holdings. it deems apprapriate.
Amount in Percent per annum on amounts in excess of quota
excess of
quota as % ist 2nd | 3rd | 4th | S5th | &th | 7th | 8th
of quota* Year | Year | Year | Year | Year | Year | Year | Year
0-25__IfUi el (e |2 |2w |3 |3nbe
25-50___| | e | 2 2% |3 3% 47 4%
Small 50-75.__] e |2 2l | 3 VA7 77K08 5
Handling 75-100___| 2 2kt (3 |3 Va7 v B
| On additional amounts. ?He Fund may set such
Ghdrge ‘ terms and conditions as it deems appropriate
* Provided increase does not exceed £5 percent of quota in ony one yeor.
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INTERNATIONAL MONETARY FUND-OPERATIONS IN FOREIGN EXCHANGE

Countries whose OUT-PAYMENTS
Exceed IN-PAYMENTS for infer—
nationol transoctions. but do NOT
Plu:!chASE exchange from the
Fund.

Countries whose IN-PAYMENTS
exceed OUT-PAYMENTS for in-
ternational transactions.

Own reserves of gold
and foreign exchange

Mus? repurchase own cur-
rency from the Fund until
reduction in reserves equols
increase in Fund’s holdings
of its currency.

|
|

Couniries whose OUT-PAYMENTS
exceed IN-PAYMENTS for interno-
tional transactions ond PUR~
CHASE exchange from the Fund.

¥ not declored ineligible, may purchase
from the Fund for current
needs and thus avoid exchange de-
preciation and exchange control.

%
Amount purchased with own %
currency may not exceed “
25%, of quota during yeor ond Y
Fund's total holdings of a cur- Y
rency may not exceed quota )
by 100%. %

The Fund may declare a country
ineligible fo purchase exchange
for following reasons:

1. Change in the par value of its
despite the objections of the Fund;

—_GOLD_AND CURRENGIES OF FUND ~

GOLD
Countries purchase curren-
cies from the Fund with
gold, ond pay charges in

id.
g,I.l;«ll:ylflmlﬁo|m|'elmo
scorce currencies with gold.

CURRENCIES

GCountries purchase other
currencies with their own
currency.

2.Mainfenonce of restrictions inconsist-
ont with the purposes of the Fund;

3.Use of the Fund's resources 1o meet o
large or sustained out-fiow of capital;

4.Use of Fund's resources in manner
contrary fo purposes of Fund;

S.Failure to fulfill obligations under this
agreement,

Fund may also postpone exchange frons-
actions if they would lead fo use of re-
sources n monner contrary fo pur-
poses of Fund.
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International Bank For Reconstruction And Development

LOAN OPERATIONS

I.Relationship Between Borrowers and Investing Public

BORROWERS

Borrowing Borrowing
Governments || Gorporations

If foan obtainable on reason- | If loan not otherwise obtain-|
able terms from investors, Bonk able the Bank may guaron- | of Govt or
does not hand/le loan. | tee or make loan. |

BANK LOAN COMMITTEE _

Investigates Loan
LMust be for specific pro- 3.Terms of loan reason-
ductive project. able and appropriate
2.Borrower and couniry  4.Loan not obtainable in
emmiooloon market.

SOURCES OF FUNDS

Funds borrowed by
Bonk from Investors

Guaronteed
by Bank

Paid-in
Capital

II. Use of Borrowed Funds

FUNDS
BORROWED

DIRECT
LOANS

GUARANTEED
LOANS

Bank will make ar-
rangements to en-
sure that proceeds
are used only for

purposes for which
loan was made.

Bonk will open an
account ond bor-
rower may drow on
occount to meet
actuol expenses.

Guaranteed
securities

sold fo public

INVESTING PUBLIGC

assure economicol,
use of funds

Bonk will impose no condi-
tions requiring expenditure
of loan in any particular
member country.
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The Increase Of Clearing Agreements’ In Europe

Number of Agreements

6010 XY 1/1020 [ over 20
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Im‘erntionol ank For Reconstruction And Developmenf

ORGANIZATION AND MANAGEMENT

BOARD OF GOVERNORS
‘Powers Reserved to Board ™M
Gnsopun.pm with Fund émo:' orm:ocrm 4'?,"‘:.f';b":‘ml1‘r1m| each country,
ity Gouncil and ymmmm— 3. Syspend a member. Vofing-Each couts 250
other infernational 4 Decide appecis on_Agreerent. votes pls Imlor o Spets 250
. > momlfloml Wu::h other | voting schedule below).
6 Suspend operations of Bank w%wummm..
. Distribute income. : i
------------------‘

-
]
I 0. 600066600 s
(] EXEOUTIVE DIRECTORS
RN Powers Membership: 12 Members - 2 Year Term
Regional Office All Powers 5m'mwnus~mmm 1
OFFICERS . Mmlnn elected by Governors countries,
AND STAFF ooard of | 7 Coh coste votes fat elected him. Au. vombor 4786,
Regional Councils OVenOrS | Gontinuous session: mests when business requires.
representing oreas. | i

Loan
Committees |

Ofﬂcen ()]

VOTES

Australia________ 2250 Dominicon Rep.____270 india__________4250 Paroguoy.
Beigium________ 2500 Ecuodor_________ 282 lron 490 Peru.
Bolivia__________ 320 Egypt. 850 Woq 310 Philippine Com.___.._400
Brazil___________ 1300 El sum_.____zeo Liberia. 255 Polond 1,500
Canada_________3500 280 Lumembourg______ 350 Union of S. Atr__1,250
Chile________ Fronce_ _4750 Mexico__________900 USSR._______ 12250
Chino__________ 6250 Greeco__________ 800 Netherlonds_____ 3000 United Kingdom_13.280
Colombio________ 600 Guotemola_______ 270 New Zealond. - _ 750 United States___32.000
CostaRica.______ 270 Hoiti__________ __270 Nicoroguo_______ 258 Uruguoy_______ 353
Cuba___________600 Honduros_________260 Norway ________ 750 Venezuelo_______ 353

Czechoslovokio___1.500 icelond__________ 260 Panomo_________252 Yugoslavia_______630

Total__102,000

PRESIDENT

nd Stoff

Advisory Council
7 or m ‘representatives -

OFFIOERS

OFFIGERS

AND STAFF

AND STAFF [

O

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

M-903



INTERNAT!IONAL MONETARY FUND-RESOURGES

1 SUBSCRIPTIONS (Quotas)
44 Member Couniries - $8.8 Billions

See rable on Quoftas

*,

Gold
$1.8 Bil.

Us.-
$687.5Mil.

Others-

S1.112.5 Mil.

vote required for
change in quota. No
changein its quota
without consent of
{ member.
Currencies of ‘ /
Member Countries Gold value of
$ 7.0 Bil. assets always
us......... $2,062.5 Mil. Lconstont. |}
Others..... 4937.5 Mil.

GOLD DEPOSITORIES

"

Gold depositories in

PYY 4 other countries.
il Initially 40% of gold
ZH held in these 4 de-

positories.

é“»‘&

&

clum

Other gold deposi-
fories selected by
the tund.

Quotas
Millions of United States Dollors

Australia______ 200 won.._______ 25
Belgium______. 225 Woq.._______ 8
Bolivia________ 10 Liberio_____. 3
Brazil._.______ 180" -Luxembourg_ 10
Canado_..____ 300 Mexico___._ 90
Chile________ 50 Netherlonds_. 273
China________ 550 New Zeo-
Colombia_____ 50 lond______ SD
CostaRica.._. O Nicaragua___ 2
Cubo.____.____ 50 Norway_.____ 80
Gzecho- Ponama___._ 35

slovokia____ 125 Paraguay____ 2
Dominican Peru_______ 25

Rep.__.____ 5  Philippine
Ecuador_.____. 5 Com_____.. IS5
EQypt—————.._ 45 Polond______ 123
ElSaolvador_.. 25 Union of
Ethiopia______ [ S. Afr_____ 10D
France.______. 450 USSR._____. 1,200
Greece__..__ 40  Unifed
Guatemalo___. S Kingdom___{ 300
Haiti________. S United States2750
Honduras_____ 235 Uruguay.____ i3
iceland..______ ! Venezuelo_.. IS
indio____.____ 400 VYugosiovia_.. 60

Non-negotiable, non-interest bearing notfes poyable on demand may
be substituted for dollars which in the judgment of the Fund are nof
needed for current operotions. Ofher countries may substitute some
fype of securities for their currencies under same circumstances.
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internationai Bank For econstruction And DeveIOpmet
RESOURGES AND THEIR USE

R
B 0%60e%0% %

[0 Billion

Subscriptions %
Mitions of Dollors 53

Australia______200 Won___________ 24
Belgium______.225 Wwoq_._.____.___ -8
Bolivia 7 Liberia 3
Brazi_._______ 108 Luxembourg..__I10
Canada______325 WMexico_______65
Chile_________ 35 Netherlands___273
Chino________ 600 New Zeo-
Colombia 35 fond 50 ’
Costa Rica.._____ 2 Nicoroguo_______ _8 ‘
Cuba 35  Norwoy. 30 ’
Czecho- Ponoma__________2 | < ’

slovokia____.. 125 Poroguay________.8
Dominican Peru. — £

Rep...________2 Phiippine 1
Ecuador_________32 Com_________| 15 1
Egypt- - 40 Polond_______125 }
El Salvador..____ _}  Union of
Ethiopia 3 S. Afr. 100
France_______ 430 USSR_____1,200
Greece_______ .. 25  United
Guatemola_____ 2 Kingdom___! 300
Hoiti___________2 United Stotes3,i 75
Honduras________ I Uruguay________105
lcelond . ___ _.—1  Venezuelo______105
Indio.________ 400 Yugoslavia_____40

Gold____$182 MiL
Currency. 728

9. Billion

BANK'S
OPERATIONS

Loans and Guaranfees

May not exceed unimpaired
subscribed capitol.reserves
and surplus.

SURETY FUND $7 280 Mil. SURPLUS SPECIAL
llable to meet obi . =R
acgt:esem% T::ur.i)ﬁe'g%tfwg:r&n p':yo . ‘m Undistfibutedpm Commissions £
able in gold, dollars, or currency re- Earnings on ;
quired fo meet ogllgtmom. and loans .
@ ® Oauy:
:
-------- .
Oanbe for out Avaliable fo meet :
4y of capital, liabilities in order :
Available to meet losses .-‘ ot XS
%‘g':r%':ig L] after surety fund, reserves shown.
Gurrency and surplus have been OP®@®
used.

Federal Reserve Bank of St. Louis



INTERNATIONAL MONETARY FUND-ORGANIZATION AND MANAGEMENT

BOARD OF GOVERNORS
Powers Reserved o Board Membership
Cooperation |. Admit new members. 44 Members - | from each
with othe 2.Approve revision of quotos. country.
htemoﬁor:ol AN 3.Approve uniform change in par values. | Each Governor votes as
h 4.Cooperate with international organizations] shown in voling schedule.
5.Determine distribution of income. Meets onnually; other meet-
6.Require a member fo withdraw. ings may be called by the &=
7. Decision fo liquidate. Board or the Executive
8.Decide- appecis on agreement. Directors.

EXECUTIVE

Powers Membership: 12 to |14 Members
All Powers | Chosen as in fable on Executive Directors.
Agencies or delegated by | Continuous session: meets when business requires.
Branch Offices Board of | Managing Director serves as chairman of Executive
Governors Dirsctors.

Commitiees

O

Votes Executive Directors
Australio_________ 2250 Dominicon Rep.____ 300 Wndia___________42%0 Paraguey_______ 270 . .
Belgium_________ 2500 Ecuodor. m ron :: Pery_ . ___ g E?S..’:J':a 3" s.'?? m nomes | Executive Director:
Bolivia__________ 350 Egypt roq Philippine Gom.__ +9- UK., U » China, France. i
Brozil___________ 1750 El Salvador_______ 275 Liberia_________ 253 Polond________ 1500 2 Enscutive Dirsciors selected by Americon Republics on basis of
Canodo__________ 3250 Ethiopia_______ __ 310 Luxembourg______ 350 Union of S. Afr.__ 1,250 proportional representation.
Chile__________ —_ 750 Fronce__________ 4750 Mexico__________ LIS0 USSR.________ 12250 5 Executive Directors selected by all other couniries on besis of
33.'"“ bio________ 5’;:3 m:sﬁ ______ ggg Nu:':.z lond_____ 780 uu':::: g'i:'wom..;"m s Ml m' sded omong Enscutive Directors by-appoint
ombto________ 700 OGuotemara____ ____ _ ealond_ _ __ _ es___._ 2/,
CostaRico_______ 300 m"'n;u -------- — 300 Nicorogua_______ .f.;g am-l*"‘*;‘ 400 "mﬂn 2 iewmiu m';:rsum have been nd::u below
Cubo___________ 750 ras________ 278 Norway ________ nezuela______ 400,
Czechoslovakio___ 1500 Icolond___ . 260 Ponama._______. 255 Yugoslovio_____ 850 their quotas by the lorgest amounts, ore each entitied 1o appoint a
Total_99.000 director.
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INTERNATIONAL MONETARY FUND -EXCHANGE STABILITY

Par values of currencies based on exchange rates prevailing on
60th day before Agreement becomes effective unless country
or Fund object within S0 days; in which case Fund and country
defermine suitable rate.
Sy
-y .y -~
U.S. DOLLAR ey
— Dollar: defined in terms of 1
_________ P el gold-1554, grains %o fine [ |
Congressional Approval , | Countries whcchlm enemy& i
- - . l occupied given onger perio ,
":'m res U'sl &ol;dlor bf :'e ; f during which currencies may |
> Bill : . be purchased from Fund |
provides no change in par- | under conditions prescribed {
gm authorization. | by Fund. i
e ! ’
, ITE)
| Stability .
= Currencies must be Changes in
i kept stable within 1% Parity
I above and below parity.
; |
| | _ |
= [ 1 f .
| Change in parity may A member sholl not propose mz‘tﬂ consn:lmim:rhuymb: if o proposed change is necessary,
i be made only on pro- | |9 change in parity except to| | o oo oo Find may not object. the Fund shali not object because
1 posal of member. correct a fundamental dis- | | o0"g)) other changes the Fund of domestic social or political pol-
I equilibrium. may concur or object. icies of the member.
l /\/
Uniform change in parity requires
majority vote and all countries with If par value is gv:'";::'m.::z ?': ;;_orun;ol;:e
10% or more of aggregate quotas. changed, member is ineligible fo use the resources of
Bill provides - no consent of US. must deliver ad- " the Fund and moy be required fo
without Congress authorization. ditionol currency. withdrow from membership.
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