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(i1) in conformity with the general directions of
the Board of Governors, establish policies and take decisions
concerning loans, guarantees, investments in equity capital,
borrowing by the Bank, the furnishing of technical assistance, and
other operations of the Bank ;

(iii) submit the audited accounts for each financial
year for approval of the Board of Governors at each annual
meeting ; and

(iv) approve the budget of the Bank.

Article 28
BOARD OF DIRECTORS : PROCEDURE

1. The Board of Directors shall normally function at the
principal office of the Bank and shall meet as often as the
business of the Bank may require.

2. A majority of the Directors shall constitute a quorum
for any meeting of the Board of Directors, provided such majority
represents not less than two-thirds of the total voting power of
the members.

3. The Board of Governors shall adopt regulations under
which, if there is no Director of its nationality, a member may
send a representative to attend, without right to vote, any
meeting of the Board of Directors when a matter particularly
affecting that member is under consideration.

Article 29
VOTING

1. The voting power of each member shall be equal to the
number of its subscribed shares in the capital stock of the Bank.
In the event of any member failing to pay any part of the amount
due in respect of its obligations in relation to paid-in shares
under Article 6 of this Agreement, such member shall be unable for
80 long as such failure continues to exercise that percentage of
its voting power which corresponds to the percentage which the
amount due but unpaid bears to the total amount of paid-in shares
subscribed to by that member in the capital stock of the Bank.

2. In voting in the Board of Governors, each Governor shall
be entitled to cast the votes of the member he or she represents.
Except as otherwise expressly provided in this Agreement, all
matters before the Board of Governors shall be decided by a
majority of the voting power of the members voting.



