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less than two-thirds of the total voting power of 
the members. 

3. The Board of Governors shall adopt regu- 
lations under which, if there is no Director of its 
nationality, a member may send a representa- 
tive to attend, without right to vote, any meet- 
ing 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 rela- 
tion to paid-in shares under Article 6 of this 
Agreement, such member shall be unable for so 
long as such failure continues to exercise that 
percentage of its voting power which corre- 
sponds 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 Agree- 
ment, all matters before the Board of Govern- 
ors shall be decided by a majority of the voting 
power of the members voting. 

3. In voting in the Board of Directors each 
Director shall be entitled to cast the number of 
votes to which the Governors who have elected 
him or her are entitled and those to which any 
Governors who have assigned their votes to 
him or her, pursuant to Section D of Annex B, 
are entitled. A Director representing more than 
one member may cast separately the votes of 
the members he or she represents. Except as 
otherwise expressly provided in this Agree- 
ment, and except for general policy decisions in 
which cases such policy decisions shall be 
taken by a majority of not less than two-thirds 
of the total voting power of the members vot- 
ing, all matters before the Board of Directors 
shall be decided by a majority of the voting 
power of the members voting. 

Article 30 

THE PRESIDENT 

1. The Board of Governors, by a vote of a ma- 
jority of the total number of Governors, repre- 
senting not less than a majority of the total vot- 
ing power of the members, shall elect a Presi- 
dent of the Bank. The President, while holding 
office, shall not be a Governor or a Director or 
an Alternate for either. 

2. The term of office of the President shall be 
four (4) years. He or she may be re-elected. He 
or she shall, however, cease to hold office when 
the Board of Governors so decides by an affir- 
mative vote of not less than two- thirds of the 
Governors, representing not less than two- 
thirds of the total voting power of the members. 
If the office of the President for any reason 
becomes vacant, the Board of Governors, in ac- 
cordance with the provisions of paragraph 1 of 
this Article, shall elect a successor for up to four 
(4) years. 

3. The President shall not vote, except that he 
or she may cast a deciding vote in case of an 
equal division. He or she may participate in 
meetings of the Board of Governors and shall 
chair the meetings of the Board of Directors. 

4. The President shall be the legal representa- 
tive of the Bank. 

5. The President shall be chief of the staff of 
the Bank. He or she shall be responsible for the 
organisation, appointment and dismissal of the 
officers and staff in accordance with regula- 
tions to be adopted by the Board of Directors. 
In appointing officers and staff, he or she shall, 
subject to the paramount importance of effi- 
ciency and technical competence, pay due re- 
gard to recruitment on a wide geographical 
basis among members of the Bank. 

6. The President shall conduct, under the di- 
rection of the Board of Directors, the current 
business of the Bank. 

Article 31 

VICE PRESIDENT (S) 

1. One or more Vice-Presidents shall be ap- 
pointed by the Board of Directors on the rec- 
ommendation of the President. A Vice-Presi- 
dent shall hold office for such term, exercise 
such authority and perform such functions in 
the administration of the Bank, as may be 
determined by the Board of Directors. In the 


