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Section 4. Managing Director and staff. H

(a) The Executive Directors, shall select a Managing Director who Sh’;e

not be a governor or an Executive Director. The Managing Director shall g

chairman of the Executive Directors, but shall have no vote except a decldmd

vote in case of an equal division. He may participate in meetings of the -BO%T
of Governors, but shall not vote at such meetings. The Managing Dire€C

shall cease to hold office when the Executive Directors so decide. i
%

(b) The Managing Director shall be chief of the operating staff of e
Fund and shall conduct, under the direction of the Executive Directors, '?VB
ordinary business of the Fund. Subject to the general control of the Execut!
Directors, he shall be responsible for the organization, appointment and dismi®
of the staff of the Fund.

(¢) The Managing Director and the staff of the Fund, in the dischal‘gehgﬁ
their functions, shall owe their duty entirely to the Fund and to no ot}
authority. Each member of the Fund shall respect the international charal i
of this duty and shall refrain from all attempts to influence any of'the staff

the discharge of his functions. ;

(d) In appointing the staff the Managing Director shall, subject todt%f
paramount importance of securing the highest standards of efficiency aB pel
technical competence, pay due regard to the importance of recruiting person

on as wide a geographical basis as possible.

Section 5. Voting. B
(a) Each member shall have two hundred and fifty votes plus one addlt“?‘;d
vote for each part of its quota equivalent to one hundred thousand UB
States dollars. acb
(b) Whenever voting is required under Article V, Section 4 or 9 beove’
member shall have the number of votes to which it is entitled under (a) &
adjusted: 000
(i) by the addition of one vote for the equivalent of each_‘wo’the
United States dollars of net sales of its currency up to the date whep
vote is taken, or 000
(ii) by the subtraction of one vote for the equivalent of each 40%61-5
United States dollars of its net purchases of the currencies of other mem
up to date when the vote is taken i
provided, that neither net purchases nor net sales shall be deemed at’any
to exceed an amount equal to the quota of the member involved. (ate?
(c) For the purpose of all computations under the Section, United S1944;
dollars shall be deemed to be of the weight and fineness in effect on July 1, or
adjusted for any uniform change under Article IV, Section 7, if a waiV
made under Section 8 (d) of that Article. F und
(d) Except as otherwise specifically provided, all decisions of the
shall be made by a majority of the votes cast. \

Section 6. Distribution of net income. { the
(a) The Board of Governors shall determine annually what pafthgu pe
Fund’s net income shall be placed to reserve and what part, if any, S
distributed. : pet
(b) If any distribution is made, there shall first be distributed & ““;gnty'
cent, non-cumulative payment to each member on the amount by which s ency
five per cent of its quota exceeded the Fund’s average holdings of it$ cr‘;ion 10
during that year. The balance shall be paid to all members in propo 1
their quotas.  Payments to each member shall be made in its own current




