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fulfilment of its objective. Representatives of Members, the President and
the staff of the Fund shall enjoy such privileges and immunities as are
necessary for the independent exercise of their functions in connexion with
the Fund.

(b) The privileges and immunities referred to in paragraph (a) shall:

(i) in the territory of any Member that has acceded to the Convention on
the Privileges and Immunities of the Specialized Agencies in respect of
the Fund, be as defined in the standard clauses of that Convention as
modified by an annex thereto approved by the Governing Council;

(ii) in the territory of any Member that has acceded to the Convention on
the Privileges and Immunities of the Specialized Agencies only in
respect of agencies other than the Fund, be as defined in the standard
clauses of that Convention, except if such Member notifies the Deposi-
tary that such clauses shall not apply to the Fund or shall apply
subject to such modifications as may be specified in the notification;

(iii) be as defined in other agreements entered into by the Fund.

(c) In respect of a Member that is a grouping of States, it shall ensure that the
privileges and immunities referred to in this Article are applied in the
territories of all members of the grouping.

ARTICLE 11
Interpretation and arbitration

Section 1—Interpretation

(a) Any question of interpretation or application of the provisions of this
Agreement arising between any Member and the Fund or between Mem-
bers of the Fund, shall be submitted to the Executive Board for decision. If
the question particularly affects any Member of the Fund not represented
on the Executive Board, that Member shall be entitled to be represented in
accordance with regulations to be adopted by the Governing Council.

(b) Where the Executive Board has given a decision pursuant to subsection (a),
any Member may require that the question be referred to the Governing
Council, whose decision shall be final. Pending the decision of the Govern-
ing Council, the Fund may, so far as it deems necessary, act on the basis of
the decision of the Executive Board.

Section 2—Arbitration

In the case of a dispute between the Fund and a State that has ceased to be 2
Member, or between the Fund and any Member upon the termination of the
operations of the Fund, such dispute shall be submitted to arbitration by a tribun2
of three arbitrators. One of the arbitrators shall be appointed by the Fund, another
by the Member or former Member concerned and the two parties shall appoint the
third arbitrator, who shall be the Chairman. If within 45 days of receipt of the
request for arbitration either party has not appointed an arbitrator, or if within
days of the appointment of two arbitrators the third arbitrator has not been




