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Section 2.  Board of Governors.

(@) All powers of the Fund shall be vested in the Board of Governo®
consisting of one governor and one alternate appointed by each member 1l
such manner as it may determine, Each governor and each alternate sh®
serve for five years, subject to the pleasure of the member appointing hlhlﬂl
and may be reappointed. No alternate may vote except in the absence of
principal.  The Board shall select one of the governors as chairman. : 5

(b) The Board of Governors may delegate to the Executive Direct?
authority to exercise any powers of the Board, except the power to: L

(1) Admit new members and determine the condition of their admissi®

(ii) Approve a revision of quotas, v

(iii) Approve a uniform change in the par value of the currenciés
all members.

(iv) Make arrangements to co-operate with other international orga®;

. : P
zations (other than informal arrangements of a temporary or administrat!
character).

(v) Determine the distribution of the net income of the Fund.

(vi) Require a member to withdraw.

(vii) Decide to liquidate the Fund. el

(viii) Decide appeals from interpretations of this Agreement &!
by the Executive Directors.

. (2
(¢) The Board of Governors shall hold an annual meeting and such oth e

v
meetings as may be provided for by the Board or called by the Execumer-

Directors. Meetings of the Board shall be called by the Directors Whex}}%‘gal

requested by five members . or by members having one-quarter of the
voting power.

g &
(d) A quorum for any meeting of the Board of Governors shall Pe i

Mia ke ; : t
majority of the governors exercising’ not less than two-thirds of the 0
voting power.

ed
(¢) Each governor shall be entitled to cast the number of votes allotf
under Section 5 of this Article to the member appointing him. qure

(f) The Board of Governors may by regulation establish a pfocebest
Wwhereby the Executive Directors, when they deem such action to be in. the Hio
interests of the Fund, may obtain a vote of the governors on a specific que
without calling a meeting of the Board.

nb

(9) The Board of Governors, and the Executive Directors to the exteor
authorized, may adopt such rules  and regulations as may be necessary
appropriate to conduct the business of the Fund. tio8

(h) Governors and alternates shall serve as such without Cofﬂpens:;i in
from the Fund, but the Fund shall pay them reasonable expenses incurT
attending meetings; ; pai

(2) The Board of Governors shall determine the remuneration to beervice
to the Executive Directors and the salary and terms of the contract of &
of the Managing Director.

Section 3. Ezecutive Directors.

(a) The Executive Directors shall be responsible for the coﬂd_uct 2
general operations of the Fund, and for this purpose shall exercise
powers delegated to them by the Board of Governors,

» n
(b) There shall be not less than twelve directors who need not be gover
and of whom

l,&rgest
(i) Five shall be appointed by the five members having the
quotas;
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