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3. Members may not maintain or impose any restric-
tions on the holding or use by the Bank, for making
amortization payments or anticipatory payments or for
repurchasing in whole or in part the Bank’s own obliga-
tions, of currencics received by the Bank in repayment of
direct loans made out .of its ordinary capital resources,
provided, however, that until the Bank’s subscribed call-
able capital stock has been entirely called, such holding
or use shall be subject to any limitations imposed pur-
suant to paragraph 2 (i) of this Article except in respect
of obligations payable in the currency of the member
concerned. ‘

4. Gold or currencies held by the Bank shall not be
used by the Bank to purchase other currencies of members
or non-members except :

(i) in order to meet its obligations in the ordinary
cotirse of its business; or

(ii) pursuant to a decision of the Board of Directors
adopted by a vote of the Directors representing not
less than two-thirds of the total voting power of
the members.

5. Nothing herein contained shall prevent the Bank
from using the currency.of any member for administrative
expenses incurred by the Bank in the territory of such
member.

) Article 25
MAINTENANCE OF VALUE OF THE
CURRENCY HOLDINGS OF THE BANK

1. Whenever (a) the par value 'in the International
Monetary Fund of the currency of a member is reduced
in terms of the dollar defined in Article 4 of this Agree-
ment, or (b) in the opinion of the Bank, after consulta-
tion with the International Monetary Fund, the foreign
exchange value of a member’s currency has depreciated
to a significant extent, that member shall pay to the Bank
within.a reasonable time an additional amount of its cur-
rency required to maintain the value .of all such currency
held by the Bank, excepting (a) currency derived by the
Barnk from its borrowings and (b) unless otherwise pro-
vided in the agreement establishing such Funds, Special
Funds resources accepted by the gank ‘under paragraph
1.(ii) of Article 19.

2.  Whenever (a) the par value in the International
Monetary Fund of the currency of a member is increased
in terms of the said dollar, or (b) in the opinion of the
Bank, after consultation with the International Monetary
Fund, the foreign exchange value of a member’s currency
has appreciated to a significant extent, the Bank shall pay
to that member within a reasonable time an amount of
that currency required to adjust the value of all such cur-
rency held by the Bank excepting (a)  currency
derived by the Bank from its borrowings, and
unless otherwise provided in the agreement establishing
such Funds, Special Funds resources accepted by the Bank
under paragraph 1(ii) of Article 19.

3. The Bank may waive the provisions of this Article
‘when a uniform proportionate change in the par value of
the currencies of all its members takes place.

CrArTER VI
ORGANIZATION AND MANAGEMENT

Article 26
STRUCTURE

The Bank shall have a Board of Governors, a Board
of Directors, a President, one or more Vice-Presidents
and such other officers and staff as may be considered
necessary.

: Article 27
BOARD OF GOVERNORS: COMPOSITION

1. Each member shall be represented on the Board of
Governors and shall appoint one Governor and one alter-
nate. Each Governor and alternate shall serve at the
pleasure of the appointing member. No alternate may vote
except in the absence of his principal. At its annual meet-
ing, the Board shall designate one of the Governors as
Chairman who shall hold office until the election of the
next Chairman and the next.annual meeting of the Board.

2. Governors and alternates shall serve as such without
remuneration from the Bank, but the Bank may pay them

- reasonable expenses incurred in attending meetings.
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Article 28
BOARD OF GOVERNORS: POWERS

1. All the powers of the Bank shall be vested in the
Board of Governors.

2. The Board of Governors may delegate to the Board
of Directors any or all its powers, except the power to:
(i) admit new members and determine the conditions
of their admission;

(ii) increase or decrease the authorized capital stock

of the Bank;

(iii) - suspend-a member;

(iv) decide appeals from interpretations or_applica-
tions of this Agreement given by the Board of
Directors;

-authorize the conclusion of general agreements

for co-operation with other international organi-

zations; i

elect the Directors and the President of the

Bank; :

détermine the remuneration of the Directors and

their alternates and the salary and other terms of

the contract of service of the President;

(viii) approve, after reviewing the auditor’s report, the
general balance sheet and the statement of profit
and loss of the Bank;

.(ix) determine the reserves and the distribution of the
net profits of the Bank;

(x) amend this Agreement;
(xi) decide to terminate the operations of the Bank
and to distribute its assets; and

(xii) exercise such other powers as are expressly as-
signed to the Board of Governors in'this Agree-
ment.

3. The Board of Governors shall retain full power to
exercise authority over any matter delegated to the Board
of Directors under paragraph 2 of this Article.

)

(vi)
(vii)

4. For the purposes of this Agreement, the Board of
Governors may, by a vote of two-thirds of the total num-
ber of Governors, representing not less than three-fourths
of the total voting power of the members, from time to
time determine which countries or members -of the Bank
are‘to be regarded as developed or developing countries
or members, taking into account appropriate economic
considerations.

. Article 29 :
BOARD OF GOVERNORS: "PROCEDURE

1. . The Board of Governots shall hold an annual meet-
ing and such other meetings as may be provided for by
the Board or .called by the Board of Directors. Meetings
of the Board of Governors shall be called, by the Board
of Directors, whenever requested by five (5) members
of the Bank.

2. A majority of the Governors shall constitute a
quorum for any meeting ‘of the Board of: Governors,



