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ARTICLE X. RELATIONS WITH OTHER
INTERNATIONAL ORGANIZATIONS

The Fund shall co-operate within the terms
of this Agreement with any general interna-
tional organization and with public interna-
tional organizations having specialized respon-
sibilities in related fields. Any arrangements
for such co-operation which would involve a
modification of any provision of this Agreement
may be effected only after amendment to this
Agreement under Article XVII.

ARTICLE XI. RELATIONS WITH NON-MEMBER
COUNTRIES

SECTION 1. Undertakings regarding relations
with non-member countries.— Each member
undertakes :

(i) Not to engage in, nor to permit any of its
fiscal agencies referred to in Article V, Sec-
tion 1, to engage in, any transactions with a
non-member or with persons in a non-mem-
ber's territories which would be contrary to
the provisions of this Agreement or the pur-
poses of the Fund;
(ii) Not to co-operate with a non-member or
with persons in a non-member's territories
in practices which would be contrary to the
provisions of this Agreement or the pur-
poses of the Fund.
(iii) To co-operate with the Fund with a
view to the application in its territories of
appropriate measures to prevent transactions
with non-members or with persons in their
territories which would be contrary to the
provisions of this Agreement or the purposes
of the Fund.
SEC. 2. Restrictions on transactions with non-

member countries.—Nothing in this Agree-
ment shall affect the right of any member to
impose restrictions on exchange transactions
with non-members or with persons in their ter-
ritories unless the Fund finds that such restric-
tions prejudice the interests of members and
are contrary to the purposes of the Fund.
ARTICLE XII. ORGANIZATION AND MANAGEMENT

SECTION 1. Structure of the Fund.—The
Fund shall have a Board of Governors, Execu-
tive Directors, a Managing Director, and a
staff.

SEC. 2. Board of Governors.— (a) All powers
of the Fund shall be vested in the Board of Gov-
ernors, consisting of one governor and one al-
ternate appointed by each member in such man-
ner as it may determine. Each governor and
each alternate shall serve for five years, subject
to the pleasure of the member appointing him,
and may be reappointed. No alternate may vote
except in the absence of his principal. The
Board shall select one of the governors as chair-
man.

(b) The Board of Governors may delegate
to the Executive Directors authority to exercise
any powers of the Board, except to :

(i) Admit new members and determine the
conditions of their admission.
(ii) Approve a revision of quotas.
(iii) Approve a uniform change in the par
value of the currencies of all members.
(iv) Make arrangements to co-operate with
other international organizations (other than
informal arrangements of a temporary or
administrative character).
(v) Determine the distribution of the net in-
come of the Fund.
(vi) Require a member to withdraw.
(vii) Decide to liquidate the Fund.
(viii) Decide appeals from interpretations
of this agreement given by the Executive
Directors.
(c) The Board of Governors shall hold an

annual meeting and such other meetings as may
be provided for by the Board or called by the
Executive Directors. Meetings of the Board
shall be called by the Directors whenever re-
quested by five members or by members having
one-quarter of the total voting power.

(d) A quorum for any meeting of the Board
of Governors shall be a majority of the gover-
nors exercising not less than two-thirds of the
total voting power.

(e) Each governor shall be entitled to cast
the number of votes allotted under Section 5
of this Article to the member appointing him.

(f) The Board of Governors may by regula-
tion establish a procedure whereby the Execu-
tive Directors, when they deem such action to
be in the best interests of the Fund, may obtain
a vote of the governors on a specific question
without calling a meeting of the Board.

(fir) The Board of Governors, and the Execu-
tive Directors to the extent authorized, may
adopt such rules and regulations as may be
necessary or appropriate to conduct the busi-
ness of the Fund.

(h) Governors and alternates shall serve as
such without compensation from the Fund, but
the Fund shall pay them reasonable expenses
incurred in attending meetings.

(i) The Board of Governors shall determine
the remuneration to be paid to the Executive
Directors and the salary and terms of the con-
tract of service of the Managing Director.

SEC. 3. Executive Directors.—(a) The Ex-
ecutive Directors shall be responsible for the
conduct of the general operations of the Fund,
and for this purpose shall exercise all the pow-
ers delegated to them by the Board of Gov-
ernors.

(b) There shall be not less than twelve di-
rectors who need not be governors, and of whom

(i) five shall be appointed by the five mem-
bers having the largest quotas;
(ii) not more than two shall be appointed
when the provisions of (c) below apply;
(iii) five shall be elected by the members
not entitled to appoint directors, other than
the American Republics; and


