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Section 3. Ewxecutive Board

(a) The Executive Board shall be respon-
sible for conducting the business of the Fund,
and for this purpose shall exercise all the
powers delegated to it by the Board of
(tovernors.

(b) The Executive Board shall consist of
Executive Directors with the Managing
Director as chairman. Of the Executive
Directors:

(i) five shall be appointed by the five
members having the largest quotas;
and

(i) fifteen shall be elected by the other
members.

For the purpose of each regular election of
Executive Directors, the Board of Gover-
nors, by an eighty-five percent majority of
the total voting power, may increase or
decrease the number of Executive Directors
in (ii) above. The number of Executive
Directors in (ii) above shall be reduced by
one or two, as the case may be, if Executive
Directors are appointed under (c) below,
unless the Board of Governors decides, by an
eighty-five percent majority of the total
voting power, that this reduction would
hinder the effective discharge of the func-
tions of the Executive Board or of Executive
Directors or would threaten to upset a
desirable balance in the Executive Board."

(c) If, at the second regular election of
Executive Directors and thereafter, the
members entitled to appoint Hxecutive
Directors under (b) (i) above do not include
the two members, the holdings of whose
currencies by the Fund in the General
Resources Account have been, on the aver-
age over the preceding two years, reduced
below their quotas by the largest absolute
amounts in terms of the special drawing
right, either one or both of such members, as
the case may be, may appoint an Executive
Director.

(d) Elections of elective Executive Direc-
tors shall be conducted at intervals of two
years in accordance with the provisions of
Schedule E, supplemented by such regula-
tions as the Fund deems appropriate. For
each regular election of Executive Directors,
the Board of Governors may issue regula-
tions making changes in the proportion of

F. t. beslutn. vedr. Den internationale Valutafondoverenskomst.

1146

Afsnit 3. Bestyrelsen

a. Bestyrelsen er ansvarlig for ledelsen af
fondens virksomhed og udever alle de til
den af reprwesentantskabet delegerede be-
fojelser.

b. Bestyrelsen skal veere sammensat af
bestyrelsesmedlemmer med den administre-
rende direktor som formand. Af bestyrelses-
medlemmerne:

1. skal fem udnavnes af de fem medlem-
mer, der har de sterste kvoter; og

2. femten veelges af de evrige medlemmer.

Med henblik pa hvert ordineert valg til
bestyrelsen kan repraesentantskabet med en
majoritet p4 85 pet. af det samlede stemme-
tal beslutte at forege eller formindske antal-
let af de under 2 ovenfor angivne bestyrel-
sesmedlemmer. Antallet af bestyrelsesmed-
lemmer i henhold til 2 ovenfor skal, alt efter
omstendighederne, formindskes med en el-
ler to, hvis der sker udnsevnelse af bestyrel-
sesmedlemmer i henhold til pkt. ¢ neden-
for, medmindre representantskabet med en
majoritet pa 85 pet. af det samlede stemme-
tal bestemmer, at en sidan formindskelse
ville hindre bestyrelsens eller bestyrelses-
medlemmernes effektive udevelse af deres
funktioner eller bringe en enskveerdig sam-
mensaetning af bestyrelsen i fare.

¢. Dersom de medlemmer, der er beretti-
gede til at udneevne bestyrelsesmedlemmer i
henhold til pkt. b, 1, ikke ved det andet
og ethvert senere ordineert valg af bestyrel-
sesmedlemmer omfatter de to medlemmer,
for hvilke fondens beholdninger af deres
valutaer pd kontoen for fondens almindelige
midler gennemsnitligt i lebet af de to fore-
ghende ar har ligget under deres kvoter med
de absolut set starste belob, udtrykt i ser-
lige trakningsrettigheder, kan det ene, re-

‘spektive begge sidanne medlemmer, ud-

nevne et bestyrelsesmedlem.

d. Valg af de bestyrelsesmedlemmer, der
skal veelges, skal finde sted hvert andet ar i
overensstemmelse med besternmelserne i til-
leg E, suppleret med sddanne bestemmel-
ser, som fonden matte finde hensigtsmeessi-
ge. Til hvert ordinwmrt valg af bestyrelses-
medlemmer kan representantskabet sndre
den procentdel af stemmetallet, der kreves



