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3. The provisions of the preceding two paragraphs may be waived or
deemed inoperative by the Bank when a uniform change in the par values of
the currencies of ail its members is made by the International Monerary
Fund.

4. Amounts paid by a member pursuant to the provisions of paragraph 1
of this Article to maintain the value of any of its currency shall be useable and
convertible to the same extent as the original currency in respect of which
such amounts are paid.

5. In the case of a member whose currency does not have a par value
established with the International Monetary Fund, the initial value of such
currency in terms of dollars shall be as determined by the Bank pursuant to
paragraph 3 of Article 7, or otherwise, for pusposes of payments by such
member on account of its subscription. The Bank may, from time to time
thereafter, make a similar determination with respect to the value in terms of
dollars of such currency. For the purposes of the provisions of paragraphs 1
and 2 of this Article, the value so determined from time to time shall be
treated as if it were the par value of such currency.

CHAPTER VI

ORGANIZATION AND MANAGEMENT

ARTICLE 25

Structure

The Bank shall have a Board of Governors, a Board of Directors, a
President, A Vice-President, and such other officers and staff as may be
considered necessary.

ARTICLE 26

Board of Governors: Composition

1. Each member shall be represented on the Board of Governors and
shall appoint one governor and one alternate. Each governor and alternate
shall serve at the pleasure of the appointing member. No alternate may vote
except in the absence of his principal. At each annual meeting, the Board of
Governors shahl elect one of the governors as Chairman who, shah hold office
until the electiori of the next Chairman.

2. Governors and alternates shahl serve as such without remuneration
fromn the Bank, but the Bank may pay them reasonable expenses incurred ini
attending meetings.

ARTICLE 27

Board of Governors: Powers

1. Ail the powers of the Bank shall be vested in the Board of Governors.

2. The Board of Governors may delegate to the Board of Directors anY
or all its powers, except the power to:


