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AGREEMENT ESTABLISHING THE INTERNWATIONAL FUND FOR
AGRICULTURAL DEVELOPMENT

PREAMBLE

Recognizing that the continuing food problem of the world is afflicting a
arge segment of the people of the developing countries and is jeopardizing the
most fundamental principles and values associated with the right to life and human
digaity;

Considering the need to improve the conditions of life in the developing
countries and to promote socio-economic development within the context of the
priorities and objectives of the developing countries, giving due regard to both
economic and social benefits;

Bearing in_mind the responsibility of the Food and Agriculture Organization of
the United Nations within the United Nations system, to assist the efforts of
developing countries to increase food and agricultural production, as well as that
organization's technical competence and experience in this field;

Conscious of the goals and objectives of the International Development
Strategy for the Second United Nations Development Decade and especially the need
to spread the benefits of assistance to all;

Bearing in mind paragraph (f) of part 2 ("Food") of Section I of General
Assembly resolution 3202 (S-VI) on the Programme of Action on the Establishment of
a Nev International Economic Order;

Bearing in mind also the need for effecting transfer of technology for food
and egricultural development and Section V ("Food and Agriculture") of General
Assembly resolution 3362 (S-VII) on development and international economic
co-operation, with particular reference to paragraph 6 thereof regarding the
establishment of an International Fund for Agricultural Development;

nHP



[ K R B B R B

o) ] S ER R EE AR 4 © TR U BR A0 > o ) BRI 7

F 8 @R - e Ly (R REWUR) B
BRSO B I MBS E R A o Rpk e gady
HAKHRR | oS JaKER RO HR R IR R © 0 Q QIR VR
e EARIER |do B -7

= RS HEEGHE AR 1T SEEME 00 H © HyEy
S ER K A S B U B 00 1) QEREK ¢ © SEK N KIE B
0 1) VRNV A0 v BEEEQ RS HIER ST SR
BLEHEHENO ¢ VY O BRI HESIKH W0 " HS
:1ﬁﬁ®ﬁﬁ£§®E@L LV VY QEL HQRKB S
& O HE Q5 S BV 4800 1) UNRI R ) VaNEI O BN
UEAKER- G EREH A 0E QMO Y EEE I S
410 QEMKER REIE L 3R O Y I b 2 D ) Q F KRR ER 3R
%%%E%mtﬁﬁ?&%Tbé&&%Lt:&&ﬁEL\
KOBE O VERE .20 F MR IR R 2R e )
~NER{E - 42°

®I& W8

O QBN QEEY K40 VERUEE LS ol

’

i.ﬂ
T ) v FEREERERREE N S o

S TgEui] v RS HEEK © BRI 41 D4 PE
Q Wi S

T ME v EXSRDIGER | RSB UET n
O EZE Q B NI e T o B QHE N S

ni

Recalling paragraph 13 of General Assembly resolution 338 (XXIX) and
resolutions I and II of the World Food Conference on the objectives and strategies

of food production and on the priorities for agricultural and rural development;

Recalling resolution XIII of the World Food Conference which recognized:

(i) the need for a substantial increase in investment in agriculture for
increasing food and agricultural production in the developing countries;

(ii) that provision of an adequate supply and proper utilization of food are
the common responsibility of all members of the international community;

and

(iii) that the prospects of the world food situation call for urgent and

co-ordinated measures by all countries;

and which resolved:
that an International Fund for Agricultural Development should be established

immediately to finance agricultural development projects primarily for food
production in the developing countries;

The Contracting Parties have agreed to establish the International Fund for
Agricultural Development, which shall be governed by the following provisions:

Article 1

Definitions

For the purposes of this Agreement the terms set out below shall have the
following meaning, unless the context otherwise requires:

(a) "Fund" shall mean the International Fund for Agricultural Development;

(b) "food production" shall mean the production of food including the

development of fisheries and livestock;

(c) "State" shall mean any State, or any grouping of States eligible for
membership of the Fund in accordance vith Section 1 (b) of Article 3;
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(a) "freely convertible currency” shall mean:
(i) currency of a Member which the Fund determines, after consultation with
the International Monetary Fund, is adequately convertible into the

currencies of other Members for the purposes of the Fund's operations; or

(ii) currency of a Member which such Member agrees, on terms satisfactory to
the Fund, to exchange for the currencies of other Members for the purposes
of the Fund's operations,

“Currency of a Member" shall, in respect of a Member that is a grouping of States,

mean the currency of any member of such grouping;

{e) "Governor" shall mean a person vhom a Member has designated as its

principal representative at a session of the Governing Council;

(f) "votes cast" shall mean affirmative and negative votes.

Article 2

Objective and functions

The objective of the Fund shall be to mobilize additional resources to be made
available on concessional terms for egricultural development in developing Member
States. In fulfilling this objective the Fund shall provide financing primarily
for projects and programmes specifically designed to introduce, expand or improve
food production systems and to strengthen related policies and institutions within
the fremework of nationsl priorities and strategies, taking into consideration:
the need to increase food production. in the poorest food deficit countries; the
potential for increasiag food production in other developing countries; and the
importance of improving the nutritional level of the poorest populations in

developing countries and the conditions of their lives.
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Article 3

Membership

Section 1 - Eligibility for membershi

(a) Membdership of the Fund shall be open to sny State member of the United Nations
or of eny of its specialized agencies, or of the International Atomic Energy
Agency.

(b) Membership shsll also be open to any grouping of States whose members have
delegated to it povers in fields falling within the competence of the Fund, and
which is able to fulfil ell the obligations of a Member of the Fund.

Section 2 - Original Members and non-original Members

(a) Original Members of the Fund shall be those States listed in Schedule I, which
forms an integral part of this Agreement, that become parties to this Agreement in
sccordance with Section 1 (b) of Article 13.

{b) Non-original Members of the Fund shall be those other States that, after
approval of their membership by the Governing Council, become parties to this
Agreement in accordence with Section 1 (c) of Article 13.

Bection 3 - Clagsification of Members

(a) Original Members shall be classified in one of three categories: I, II or
III as set forth in Schedulé I to this Agreement. Non-original Members shall be
classified by the Governing Council, by a two-thirds majority of the totel number
of votes, with the concurrence of such Members, at the time of the approval of
their membership.

(b) e classification of a Member may be altered by the Governing Council, by

a two-thirds majority of the total number of votes, with the concurrence of that
Member.
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No Membver shall be liable, by reason of its membership, for acts or
obligations of the Fund.

Article U

Resources

Section 1 - Resources of the Fund

The resources of the Fund shall consist of:
(i) initial contributions;
(ii) additional contributions;
(4ii) special contributions from non-member States and from other sources;

(iv) funds derived from operations or otherwise accruing to the Fund.

Section 2 - Initisl contributions

(a) Each original Member in category I or II shall, and any original Member in
category III may, contribute to the initial resources of the Fund the amount
expressed in the currency specified in the instrument of ratification, acceptance,
approval or accession deposited by that State pursuant to Section 1 (b) of
Article 13.

(b) Each non-original Member in category I or II shall, and any non-original
Member in category III may, contribute to the initial resources of the Fund an
amount agreed between the Governing Council and that Member at the time of the
approval of its membership.

{c) The initial contridution of each Member shall be due and payeble in the forms
set forth in Section 5 (b) and (c) of this Article, either in a single sum or, at
the option of the Member, in three equal annual instalments. The single sum or
the first annual instalment shall be due on the thirtieth day after this Agreement
enters into force with respect to that Member; any second and third instalments

4|



o R B B

PO OBKAINEREY O LVYRRHDIIDOR
oUW @I ERSRIE S RER Y
DoV BRI ECKRENCOBEHCESODORVIVE
| BRSO HRR L SR
BNE MERE
AR HIGH O MIBC IR VMK QT HERE
R OIS HR VAR 0 & e & NEAT-VRE L w0 B2 EE SNEL
SVYHBRUERTe00 v B QIREEE O LR
FRXEUBROERIEC @RS v QiR O IZEEK
Ve X RO L VBRI IR 1T EREV RS HRIF
X Q YR it 0 D W B4 © K I SR T W0 H e
B4 00 0 ) WG P e ) QIR QBRI EO KW $llk
HOROHFXHORE L oKW I
BEIE RAHCHEHR

ML L OVo" BHERVORIHNERE Q)
RNEERI A0 ) AR W AuQ©

BEE ROUVEP-ofksE

o BIEEH VOEBRUQ IVYERIEOVYHELSON ]
RYBETOBH U E v SO VYOI RHEEHME 5
SR&°

2 REY MEKEERREIVE- 2207 ®IKEKS
BEEY OHEKERREBEIIV Q0 &N & NE Q- mE
RO P R e ) VR W use©

O M ORHEY R s X Qg im0
RV IS S WOEFHT Y MBIk REKEL O

il

shall be due on the first and on the second anniversary of the date on which the
first instelment vas due.

ty in the operati of the Fund, the Governing

In order to assure
Comncil shall periodically, at such intervals as it deems appropriate, review the
adequacy of the resources available to the Fund; the first such reviev shall teke

place not later than three years after the Fund commences operations. If the
Governing Council, as a result of such a review, deems it necessary or desirable,
it may invite Members to make additional contributions to the resources of the
Fund on terms and conditions consistent with Section 5 of this Article. Decisions
under this Section shall be taken by a two-thirds majority of the total number

of votes.

Section b - Increases in contributions

The Governing Council may authorize, at any time, a Member to increase the

amount of sny of its comtributions.

(a) Contributions shall be made without restriction as to use and shall be
refunded to contributing Members only in accordance with Section 4 of Article 9.

(b) Contributions shall be made in freely comvertible currencies, except that
Members in category IIT may pay contributions in their own currency whether or
not it is freely convertible.

(c) Comtributions to the Fund shall be made in cash or, to the extent that any
part of such contributions is not needed immediately by the Fund in its operations,

such part may be paid in the form of non-negotiable, irrevocable, non-interest
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bearing promissory notes or obligations payable on demand. In order to finance its
operations, the Fund shall draw down all contributions (regardless of the form in
which they are made) as follows:

(i)

contributions shall be drawn down on a pro rata basis over reasonable
periods of time as determined ty the Executive Board;

{ii) where a contribution is paid partly in cash, the part so paid shall be
drawn down, in accordance vith paragraph (i), before the rest of the
contribution. Except to the extent that the part paid in cash is thus
drawn down, it may be deposited or invested by the Fund to produce income
to help defray its administrative and other expeanditures;

(iii) all initial contributions, as well as any increases in them, shall be
drawn down before any additional contributions are drawn down. The same
rule shall apply to further additional contributions.

The resources of the Fund may be increased by special contributions from
non-member States or other sources on such terms and conditions, consistent with

Section 5 of this Article, as shall be approved by the Governing Council on the
recommendation of the Executive Board.

Article 5

Currencies

Section 1 - Use of currencies

(a) Members shall not maintain or impose any restriction on the holding or use by

nPn
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the Pund of freely convertible currencies.

(b) The currency of & Member in category III paid to the Fund on account of that
Member's initial or additional contributions may be used by the Fund, in
consultation with the Member concerned, for the payment of administrative
expenditures and other costs of the Fynd in the territories of that Member, or,
vith the consent of that Member, for the payment of goods or services produced in
its territories and required for activities financed by the Fund in other States.

Section 2 - Valuation of currencies

(a) The unit of account of the Fund shall be the Special Drawing Right of the
International Monetary Fund.

(b) For the purposes of this Agreement, the value of & currency in terms of the
Special Draving Right shall be calculated in accordance with the method of valuation
applied by the International Monetary Pund, provided that:

{i) in the case of the currency of a member of the International Monetary Fund
for which such value is not available on a current basis, the value shall
be calculated after consultation with the International Monetary Fund;

(ii) in the case of the currency of a non-member of the International Monetary
Fund, the value of the currency in terms of the Special Drawing Right
shall be calculated by the Fund on the basis of an appropriate exchange
rate relationship between that currency and the currency of a member of
the International Monetary Fund for which a value is calculated as
specified above,
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Article 6

Organization and management

Section 1 - Structure of the Fund

The Fund shall have:

(a) a Governing Council;
(b) an Executive Board;
{c) a President and such staff as shall be necessary for the Fund to carry

out its functions.

Section 2 - The Governing Council

(a) Each Hember shall be represented on the Governing Council and shall appoint
one Governor and an alternate. An alternate may vote only in the absence of his

principal.

(b) A1l the powers of the Fund shall be vested in the Governing Council.
(¢) The Governing Council may delegate any of its powers to the Executive Board

with the exception of the power to:

{i) adopt amendments to this Agreement;
(ii) approve membership and determine the classification or reclassification
of Members;
(iii) suspend a Member;
(iv) terminate the operations of the Fund and distribute its assets;

(v

decide appeals from decisions made by the Executive Board concerning the

interpretation or application of this Agreement;

(vi) determine the remuneration of the President.
(d) The Governing Council shall hold an annual session, and such special sessions
a3 it may decide, or as are called by Members having at least one fourth of the
total number of votes in the Governing Council, or as requested by the Executive

Board by a two-thirds majority of the votes cast.

-
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(e} The Governing Council may by regulation establish a procedure whereby the
Executive Board may obtain a vote of the Council on a specific question without

calling a meeting of the Council.

{f) The Governing Council may, by a two-thirds majority of the total number of
votes, adopt such regulations and by-laws not inconsistent with this Agreement as
may be appropriate to conduct the business of the Fund,

(g) A quorum for any meeting of the Governing Council shall be constituted by
Governors exercising two thirds of the total votes of all its members, provided
that Governors exercising one half of the total votes of the Members in each of

categories 1, II and Il are present.

Section 3 - Voting in the Governing Council

(s) The total number of votes in the Governing Council shall be 1,800, distributed
equally among categories I, II and III. The votes of each category shall be
distributed among its members in accordance with the formula set out for that
category in Schedule II, vhich forms an integral part of this Agreement.

(b) Except as othervise specified in this Agreement, decisions of the Governing
Council shall be taken by a eimple majority of the total number of votes.

Section I - Chairmen of the Governing Council

The Governing Council shall elect a Chairman from among the Governors, who
shall serve for two years.

Section

- Executive Board

{a) The Executive Board shall be composed of 18 Members of the Fund, elected at
the annual session of the Governing Council. The Governors from the Members of
each category shall, in sccordance with procedures set out or established as

provided in Schedule II for that category, elect six members of the Executive Board
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from among the Members in that category, and may similarly elect (or, in respect
of category I, provide for the appointment of) up to six alternates, who mey vote

only in the absence of a member.

(b) Members of the Executive Board shall serve for a term of three years.
Hovever, unless otherwise provided in or in accordance with Schedule 1II, at the
first election two members in each category shall be designated to serve for one

year, and tvo to serve for two years.

(c) The Executive Board shall be responsible for the conduct of the general
operations of the Fund, end for this purpose shall exercise the powers given to it

by this Agreement or delegated to it by the Governing Council.

{d) The Executive Board shall meet as often as the business of the Fund may
require.

(e) The representatives of a member or of an alternate member of the Executive
Board shall serve without remuneration from the Fund. However, the Governing
Council may decide the basis on which reasonable travel and subsistence expenses
may be granted to one such representative of each member and of each alternate

member.

(f) A quorum for any meeting of the Executive Board shall be constituted by members
exercising two thirds of the total votes of all its members, provided that members
exercising one half of the total votes of the members in each of categories I, II

and III are present.

Section 6 - Voting in the Executive Board

(a) The total number of votes in the Executive Board shall be 1,800, distributed

npp
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equally among categories I, II and III. The votes of each category shall be
distributed among its members in sccordance with the formula set out for that
category in Schedule II,

(b) Except as othervise specified in this Agreement, decisions of the Executive
Board shall be taken by a majority of three fifths of the votes cast, provided that
such majority is more than one half of the total number of votes of all members of
the Executive Board.

The President of the Fund shall be the Chairman of the Executive Board and
shall participate in its meetings without the right to vote.

Section 8 - President and staff

(a) The Coverning Council shall appoint the President by a two-thirds majority

of the total number of votes. He shall be appointed for a term of three years

and shall be eligible for reappointment for only one further term. The appointment
of the President may be terminated by the Governing Council by a two-thirds majority
of the total number of votes.

(b) The President may appoint a Vice-President, who shall perform such duties
as shall be assigned to him by the President.

(c) The President shall head the staff and, under the control and direction of
the Governing Council and the Executive Board, shall be responsible for conducting
the business of the Fund. The President shall organize the staff and shall appoint
and dismiss members of the staff in sccordance with regulations sdopted by the
Executive Board.

(d) In the employment of the staff and in the determination of the conditions of
service consideration shall be given to the necessity of securing the highest
standards of efficiency, competence end integrity as vell as to the importance of
cbserving the criterion of equitable geographical aistribution.
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(e) The President and the staff, in the discharge of their functions, owe their
duty exclusively to the Fund and shall neither seek nor receive instructions in
regard to the discharge thereof from any authority external to the Fund, Each
Member of the Fund shall respect the international character of this duty and
shall refrain from any attempt to influence them in the discharge of their duties.

(f) The President and the staff shall not interfere in the political affairs of
any Member. Oualy development policy considerations shall be relevant to their
decisions and these considerations shall be weighed impartially in order to achieve
the objective for which the Fund was established.

(g) The President shall be the legal representative of the Fund.
(h) The President, or a representative designated by him, may participate, without

the right to vote, in all meetings of the Governing Council.

Section 9 - Seat of the Fund

The Governing Council shall determine the permanent seat of the Fund by a
two-thirds majority of the total number of votes. The provisional seat of the Fund
shall be in Rome.

Section 10 - Administrative budget

The President shall prepare an annual administrative budget which he shall
submit to the Executive Board for transmission to the Governing Council for approval
by a two-thirds majJority of the total number of votes.

Section 11 - Publication of reports and provision of information

The Fund shall publish an annual report containing an audited statement of its

nPR
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accounts and, at appropriate intervals, a summary statement of its financial
position and of the results of its operations. Copies of such reports, statements
and other publications connected therewith shall be distributed to all Members.

Article 7
Operations

Section 1 - Use of resources and conditions of financing

(a) The resources of the Fund shall be used to achieve the objective specified
in Article 2.

(b) Financing by the Fund shall be provided only to developing States that are
Members of the Fund or to intergovernmentsl organizations in which such Members
participate. In the case of a loan to an intergovernmental organization, the Fund

may require suitable governmental or other guarantees.

(c) The Fund shall make arrangements to ensure that the proceeds of any financing
are used only for the purposes for which the financing was provided, with due

attention to considerations of economy, efficiency and social equity.

(d) 1In allocating its resources the Fund shall be guided by the following
priorities:
(i) the need to incresse food production and to improve the nutritional
level of the poorest populations in the poorest food defieit

countries;

(ii) the potential for increasing food production in other developing
countries. Likewise, emphasis shall be placed on improving the
nutritional level of the poorest populations in these countries and
the conditions of their lives.

Within the framework of the above-mentioned priorities, eligidility for assistance
shall be on the basis of objective economic and social eriteria with special
emphasis on the needs of the low income countries and their potential for
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increasing food production, as well as due regard to a fair geographic distribution
in the use of such resources.

{e) Subject to the provisions of this Agreement, financing by the Fund shall be
governed by broad policies, criteria and regulations laid down, from time to time,
by the Governing Council by a two-thirds majority of the total number of votes.

(a) Financing by the Fund shall take the form of loans and grants, which shall be
provided on such terms as the Fund deems appropriate, having regard to the economic
situation and prospects of the Member and to the nature and requirements of the
activity concerned.

(b) The proportion of the Fund's resources to be committed in any financial year
for financing operations in either of the forms referred to in subsection (a) shall
be decided from time to time by the Executive Board with due regard to the long-
term viability of the Fund and the need for continuity in its operations. The
proportion of grants shall not normally exceed one eighth of the resources
committed in any financial year. A large proportion of the losns shall be provided
on highly concessional terms.

(c) The President shall submit projects and programmes to the Executive board for
consideration and approval,

{d) Decisions with regard to the selection and approval of projects and programmes
shall be made by the Executive Board. Such decisions shall be made on the basis of

the broad policies, criteria and regulatijons established by the Governing Council.

n<l
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(e) For the appraisal of projects and programmes presented to it for finmencing,

the Fund shall, as & general rule, use the services of international institutions
and may, where appropriate, use the services of other competent agencies specialized
in this field. Such iastitutions and agencies shall be selected by the Executive
Board after consultation with the recipient concerned and shall be directly

responsible to the Fund in performing the appraisal.

(f) The losn ugreement shall be concluded in each case by the Fund and the
recipient, which shall be responsible for the execution of the project or programme

concerned.

(g) The Fund shall entrust the administration of loans, for the purposes of the
disbursement of the proceeds of the loan and the supervision of the implementation
of the project or programme concerned, to competent international institutions.
Such institutions shall be of & world-wide or regional character and shall be
selected in each case with the approval of the recipient. Before submitting the
loan to the Executive Board for approval, the Fund shall assure itself that the
institution to be entrusted with the supervision agrees with the results of the
sppraisal of the project or programme concerned. This shall be arranged between
the Fund end the institution or agency in charge of the appraisal as well as vith

the institution to be entrusted with the supervision.

(h) For the purposes of subsections (f) and (g) above, references to "loans" shall

be deemed to include "grants".

(i) The Fund may extend a line of credit to & national development agency to
provide and administer subloans for the financing of projects and programmes
within the terms of the loan agreement and the framework agreed to by the Fund.
Before the Executive Board approves the extension of such a line of credit, the
national development agency concerned and its programme shall be appraised in

accordance with the provisions of subsection (e). Implementation of the said
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programse shall be subject to supervision by the institutions selected in accordance
with the provisions of subsection (g).

(J) The Executive Board shall adopt suitable regulations for procuring goods and
services to be financed from the resources of the Fund. Such regulations shall, as
& general rule, conform to the principles of international competitive bidding and
shall give appropriate preference to experts, technicians and supplies from
developing countries.

Section 3 - Miscellaneous operations

In addition to the operations specified elsewhere in this Agreement, the Fund
may undertake such ancillary activities and exercise such powers incidental to its
operations as shall be necessary in furtherance of its objective.

Article 8

Relations with the United Nations and with other
organizations, institutions and agencies

Section 1 - Relations with the United Hations

The Fund shall enter into negotiations with the United Nations with a view to
concluding en agreement to bring it into relationship vith the United Nations as
one of the specialized agencies referred to in Article 57 of the Charter of the
United Nations. Any agreements no:&:amm in accordance with Article 63 of the
Cherter shell require the approval of the Governing Council, by a two-thirds
majority of the total number of votes, upon the recommendation of the Executive
Board.

Section 2 - Relations vith other organizations, institutions and agencies

The Fund shall co-operate closely with the Food and Agriculture Organization
of the United Nations and other organizations of the United Nations system. It

ni=<nj
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shall also co-operate closely with other intergovernmental organizations,
international financial institutions, non-governmental organizations and
governmental agencies concerned with agriculturel development. To this end, the
Fund will seek the collaboration in its activities of the Food and Agriculture
Organization of the United Nations and the other bodies referred to above, and may
enter into agreements or establish working arrangements with such bodies, as may be
decided by the Executive Board.

Article 9

Withdrawal, suspension of membership, termination

of_operations

Section 1 - Withdrawal
{a) Except as provided in Section 4 (m) of this Article, a Member may withdraw from
the Fund by depositing an instrument of denunciation of this Agreement with the

Depositary.

{b) Withdraval of a Member shall take effect on the date specified in its
instrument of denunciation, but in no event less than six months after deposit of

such instrument.

Section 2 - Suspension of membership

(a) If a Member fails to fulfil any of its obligations to the Fund, the Governing
Council may, by & three-fourths majority of the total number of votes, suspend its
membership. The Member 8o suspended shall automatically cease to be a Member one
year from the date of its suspension, unless the Council decides by the same

majority of the total number of votes to restore the Member to good standing.

(b) While under suspension, a Member shall not be entitled to exercise any rights
under this Agreement except the right of withdrawal, but shall remain subject to all
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of its obligations.

Section 3 - Rights and duties of States ceasing to be Members

Whenever a State ceases to be a Member, whether by withdrawal or through the
operation of Section 2 of this Article, it shall have no rights under this Agreement
except as provided in this Section or in Section 2 of Article 11, but it shall
remain liable for all financisl obligations undertaken by it to the Fund, vhether

as Member, borrower or othervise.

Section U - Termination of operations and distribution of assets

(a) The Governing Council may terminate the Fund's operations by a three-fourths
majority of the total number of votes. After such termination of operations the
Fund shall forthwith cease all activities, except those incidental to the orderly
realization and conservation of its assets and the settlement of its obligations.
Until final settlement of such obligations and the distribution of such assets, the
Fund shall remain in existence and all rights and obligations of the Fund and its
Members under this Agreement shall continue unimpsired, except that no Member may
be suspended or may withdraw.

{b) No distribution of assets shall be made to Members until all liabilities to
creditors have been discharged or provided for. The Fund shall distribute its
assets to contributing Members pro rata to the contributions that each Member has
made to the resources of the Fund. Such distribution shall be decided by the
Governing Council by a three-fourths majority of the total number of votes and
shall be effected at such times, and in such currencies or other assets as the

Governing Council shall deem fair and equitable.
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