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TRANSILATION — TRADUCTION

No. 269. F IRST MULTILATERAL MONETARY CLEARING

AG?EEMENTI. SIGNED AT PARIS, ON 18 NOVEMBER
194

The Government of Belgium, acting on its own behalf and on that of the
Government of Luxembourg, and the Governments of France, Italy and the
Netherlands, desiring to promote the development of inter-European trade and,
to this end, as a first stage to establish between themselves closer monetary
co-operation, have come to the following agreement:

Article 1. The Contracting Parties will carry out, in the widest possible
manner in the conditions indicated in the following articles, multilateral clearing
operations in respect of the balances resulting from the operation of the payment
agreements already concluded or to be concluded between them.

Article 2. Whenever the sole effect of such clearing is to reduce the
existing balances, it shall be applied automatically between the Contracting
Parties, without their previous consent being necessary.

Provisionally, in cases where clearing entails the increase of a balance or
the formation of a further balance as compared with the position before com-
pensation, the agreement of the countries concerned shall be expressly formulated.

Article 3. The clearing operations referred to in article 2 above shall
take place monthly and according to the procedure set forth in the annex to
this agreement.

Article 4. The Contracting Parties shall not claim the settlements in gold
or foreign currencies provided for in the payment agreements existing between
them before the clearing operations referred to in article 2 have taken place.
To this end, whenever a settlement is claimable in gold under a payment agree-
ment, in the course of one month, it shall be automatically postponed till the
following monthly clearing.

. The settlements in gold or in foreign currencies provided for by the agree-
ments, which remain claimable after the conclusion of the clearing operations,
shall be made immediately.

*Came into force on 18 November 1947, as from the date of signature, in accordance
with article 9.
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- Article 5. The technical problems to which the execution of the clearing
operations may give rise shall be examined by a Committee of delegates.of the
Contracting Parties and of countries occasionally participating in such operations
according to the provisions of article 8 below. The delegates shall settle these
problems by common agreement.. -~ .~ - .o o

The Contractmg "Parties will empower an agent of thelr ch01ce to prepare
and direct the clearmg operations according to the procedure laid down in the
attached annex and in pursuance of any instructions and powers that may be
given him by the Comm1ttee of Delegates ' ' ‘ -

Article 6. Each country that isa party to this agreement will communicate
to the said agent:

‘(@) all the necessary information on the contents and operation of the
payment agreements concluded with, the other Contracting Parties as well as a
monthly statement of the accounts opened under these agreements;

(b) as regards countries part1c1pat1ng occasionally in clearing operations
in the conditions provided for in article 8, such information as the agent
mentioned in article 5 may require.

Article 7. Whenever necessary, the Parties to the agreement will meet in
order to examine together such general problems as may arise from the applica-
tion of this agreement, in consultation with countries occasionally participating
in cleanng operat1ons accordmg to the provisions of artlcle 8 below
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In particular, they will meet not later that one year after the entry into
force of this agreement in order to examine together the possibilities of extending
the scope of the clearing mentioned in article 2 and, if necessary, to take steps
w1th a view to more effectlve monetary co- operat1on

Artzcle 8 (1) SubJect to the approval of the Contractmg Partles, any
country may adhere to the present agreement.

(2) Any country shall be entxtled w1th the approval of the Contracting
Parties, to participate occasionally in clearing operat1ons, if it declares its willing-
ness: _ S

(a) to communicate regularly to the agent ment10ned in art1c1e 5 of this
agreement such mforma'aon as he may requlre,

)
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(b) to reply, w1thm the time 11m1t ﬁxed by the Comm1ttee, to the cleanng
proposals submitted by the agent for approval,

Ne 269



1948 . Nations Unies — Recueil des Traités 95

(¢) to agree that countries permanently or occasionally participating in
the clearing operations shall communicate regularly to the agent mentioned in
article 5 of this agreement the necessary data concerning themselves.

Article 9. This agreement shall enter into force on the date of signature.
Each of the Contracting Parties may, for its part, denounce the agreement by
giving three months’ notice to the other Parties.

Paris, 18 November 1947

Georges BipaurT
for France

Jules GuiLraumME
for Belgium and Luxembourg

Pietro Quaront
for Italy

Tjarda VAN STARKENBORGH STACHOUWER
for the Netherlands

ANNEX

TO THE FIRST MULTILATERAL MONETARY CLEARING AGREEMENT

CLEARING PROCEDURE

The agent selected by the Contracting Parties under the provisions of article 5
of the agreement of 18 November 1947 shall prepare and direct the clearing
operations in accordance with the procedure described in this annex and with the
instructions to be given to him by the Committee of Delegates referred to article 5.

I. On the dates fixed by the Committec of Delegates, the agent shall make
certain that he has duly received from the countries concerned all the information
necessary for arranging the clearing. He shall make every effort to obtain such
information as may not yet have been communicated to him.

II A. In the light of the information thus collected, the agent, having pre-
viously reduced the balances by bilateral clearing and having converted the net
balances thus obtained to the same unit of account, shall draw up, for all countries
signatories of the agreement or occasionally participating in the clearing, a list of

operations which, if carried out, would result merely in a reduction of the existing
balances.
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B. From that list the agent shall select:

(a) The clearing operations which result in an equal reduction of balances
between a number of countries, whatever the method of calculation applied;

(6) The clearing operation which correspond most closely to the instructions
given him by the Committee of Delegates when the various possible operations
between the same number of countries result in unequal reductions of balances,
according to the method of calculation adopted.

C. The agent shall inform countries occasionally participating in clearing of

all the operations selected under paragraph B above that might be carried out with
their agreement,

D. After taking into account the replies received from the latter countries,
the agent shall, if necessary, revise the list prepared in accordance with paragraph B
above. He shall authorize all the countries concerned to proceed with the operations
included in the list, which may have been revised.

III A. The first series of clearing operations having been authorized, the
agent shall prepare, for all signatory countries or occasional participators, a second
list of operations calculated to bring about, as compared with the position existing
after the clearing mentioned in article II above, an increase in certain balances
or the formation of new balances.

He shall prepare this list in accordance with instructions which will also be
given to him, on this point, by the Committee of Delegates.

B. The agent shall inform the various countries concerned of such additional
operations as may thus be carried out with their agreement.

C. As soon as he receives the replies of the countries concerned, he shall
authorize such additional clearing operations as these replies may render possible.

IV. The agent shall perform the various duties imposed on him in the time-
limits and conditions to be fixed by the Committee of Delegates.

V. The agent shall forward to the signatory countries and also to the countries

occasionally participating in clearing operations a monthly detailed statement of the
operations carried out.
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