Proposed Amendments of the Articles of Agreement of the International
Monetary Fund to Enhance Voice and Participation in the International
Monetary Fund

The Governments on whose behalf the present Agreement is signed agree as follows:
1. The text of Article XII, Section 3(e) currently reads as:

. “(e) Each Executive Director shall appoint an Alternate with full power to act
for him when he is not present. When the Executive Directors appointing them
are present, Alternates may participate in meetings but may not vote.

The text will be amended to read as follows:

. “(e) Each Executive Director shall appoint an Alternate with full power to act
for him when he is not present, provided that the Board of Governors may adopt
rules enabling an Executive Director elected by more than a specified number of
members to appoint two Alternates. Such rules, if adopted, may only be
modified in the context of the regular election of Executive Directors and shall
require an Executive Director appointing two Alternates to designate: (i) the
Alternate who shall act for the Executive Director when he is not present and
both Alternates are present and (ii) the Alternate who shall exercise the powers
of the Executive Director under (f) below. When the Executive Directors
appointing them are present, Alternates may participate in meetings but may not
vote.”

2. The text of Article XII, Section 5(a) currently reads as:

. “(a) Each member shall have two hundred fifty votes plus one additional vote
for each part of its quota equivalent to one hundred thousand special drawing
rights.”

The text will be amended to read as follows:

. “(a) The total votes of each member shall be equal to the sum of its basic votes
and its quota based votes. (i) The basic votes of each member shall be the
number of votes that results from the equal distribution among all the members
of 5.502 percent of the aggregate sum of the total voting power of all the
members, provided that there shall be no fractional basic votes. (ii) The quota-
based votes of each member shall be the number of votes that results from the
allocation of one vote for each part of its quota equivalent to one hundred
thousand special drawing rights.”

3. The text of paragraph 2 of Schedule L currently reads as:

. “2. The number of votes allotted to the member shall not be cast in any organ of
the Fund. They shall not be included in the calculation of the total voting power,
except for purposes of the acceptance of a proposed amendment pertaining
exclusively to the Special Drawing Rights Department.”

The text will be amended to read as follows:

. “2 The number of votes allotted to the member shall not be cast in any organ of
the Fund. They shall not be included in the calculation of the total voting power,
except for purposes of: (a) the acceptance of a proposed amendment pertaining




exclusively to the Special Drawing Rights Department and (b) the calculation of
basic votes pursuant to Article XII, Section 5(a)(i).”



