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(iii) submit the 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 32
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 33
VOTING

1. The total voting power of each member shall consist of the sum of its
basic votes and proportional votes.

(i) The basic votes of each member shall consist of such number of
votes as results from the equal distribution among all the members of
twenty (20) per cent of the aggregate sum of the basic votes and
proportional votes of all the members.

(ii) The number of the proportional votes of each member shall be equal
to the number of shares of the capital stock of the Bank held by that
member.

2. In voting in the Board of Governors, each Governor shall be entitled to
cast the votes of the member he 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 represented at the meeting.

3. In voting in the Board of Directors, each Director shall be entitled t0
cast the number of votes that counted towards his election which votes need
not be cast as a unit. Except as otherwise expressly provided in this Agreement,
all matters before the Board of Directors shall be decided by a majority of the
voting power represented at the meeting.

Article 34
THE PRESIDENT

1. The Board of Governors, by a vote of a majority of the total number
of Governors, representing not less than a majority of the total voting power
of the members, shall elect a President of the Bank. He shall be a national
of a regional member country. The President, while holding office, shall not
be a Governor or a Director or an alternate for either.




