ANERA

A:PAISPREZECEA REVIZUIRE GENERALA A COTELOR Sl REFORMA CONSILIULUI
EXECUTIV

In conformitate cu Sectiunea 13 a Regulamentului de functionare a FMI, in data de 10
noiembrie 2010, a fost transmisa Guvernatorilor, pentru exprimarea votului prin
corespondenta, urmatoarea Decizie:

SE DECIDE:

AVAND iN VEDERE transmiterea de catre Consiliul Executiv in atentia Consiliului
Guvernatorilor a unui raport intitulat ,A paisprezecea revizuire generala a cotelor si reforma
Consiliului Executiv: Raportul Consiliului Executiv catre Consiliul Guvernatorilor”, denumit in
continuare ,Raportul”; si

AVAND IN VEDERE solicitarea Comitetului Monetar si Financiar International, prin
Comunicatul sau din aprilie 2009, adresata Consiliului Executiv de a reduce cu doi ani
termenul de finalizare a celei de-a Paisprezecea Revizuiri Generale a Cotelor, pentru
ianuarie 2011; si

AVAND iIN VEDERE recomandarea Consiliului Executiv de crestere a cotelor membrilor
Fondului ca rezultat al celei de-a Paisprezecea Revizuiri Generale a Cotelor; si

AVAND IN VEDERE recomandarea Consiliului Executiv de modificare a Statutului FMI
pentru a crea un Consiliu Executiv compus exclusiv din Directori Executivi alesi; si

AVAND IN VEDERE recomandarea Consiliului Executiv ca, ulterior primelor alegeri
ordinare ale Directorilor Executivi dupa intrarea in vigoare a amendamentului propus la
Statutul FMI aprobat prin Rezolutia Consiliului Guvernatorilor nr. 63-2, un Director Executiv
ales de 7 sau mai multi membrii sa aibd dreptul de a desemna doi Directori Executivi
Adjuncti; si

AVAND iN VEDERE faptul ca Presedintele Consiliului Guvernatorilor a cerut Secretarului
Fondului sa transmita propunerea Consiliului Executiv catre Consiliul Guvernatorilor; si

AVAND IN VEDERE faptul cd Raportul Consiliului Executiv prin care este inaintati
propunerea sa a fost transmis Consiliului Guvernatorilor de catre Secretarul Fondului; si

AVAND iN VEDERE solicitarea Consiliului Executiv adresata Consiliului Guvernatorilor de
a-si exprima votul prin corespondentd asupra urmatoarei Rezolutii, in conformitate cu
Sectiunea 13 a Regulamentului de functionare a FMI;

ACUM, IN CONSECINTA, Consiliul Guvernatorilor, luand la cunostintd recomandarile si
Raportul mentionat al Consiliului Executiv, DECIDE urmatoarele:

Majorarea cotelor membrilor
1. Fondul Monetar International propune ca, in conformitate cu prevederile prezentei

Rezolutii, cotele membrilor Fondului sa fie majorate pana la valorile prezentate in
dreptul numelui lor in Anexa 1 la prezenta Rezolutie.
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.. Majorarea cotei unui anumit membru, conform propunerii din prezenta Rezolutie, nu

va intra in vigoare decat daca respectivul membru si-a exprimat acordul in scris fata
de majorare in termenul prevazut de sau in contextul paragrafului 4 de mai jos si
dacd a achitat integral majorarea in termenul prevazut de sau in contextul
paragrafului 5 de mai jos, cu conditia ca niciun membru cu rdscumparari, comisioane
sau evaluari restante la Contul de Resurse Generale sa nu poata agrea sau achita
majorarea propriei sale cote pana cand nu isi achita la zi toate obligatiile respective.

Nicio majorare a cotelor propusa prin prezenta Rezolutie nu va intra in vigoare
inainte ca: '

Consiliul Executiv sa fi constatat ca membrii reprezentand cel putin 70% din
totalul cotelor la data de 5 noiembrie 2010, si-au exprimat in scris acordul privind
majorarea propriilor cote;

Propunerea de amendament la Statutul FMI, prezentata in Anexa Il la prezenta
Rezolutie, sa fi intrat in vigoare;

Propunerea de amendament la Statutul FMI, aprobata prin Rezolutia Consiliului
Guvernatorilor nr. 63-2, sa fi intrat in vigoare. Fiecare membru isi ia angajamentul
de a depune toate eforturile in vederea finalizarii acestor etape pana cel tarziu la
Reuniunile Anuale din 2012. Consiliul Executiv este insarcinat sa monitorizeze, n
mod trimestrial, progresele inregistrate in implementarea acestor etape.

Notificarile prevazute la paragraful 2 de mai sus trebuie sa fie realizate de catre o
persoana oficiala a membrului respectiv, autorizata corespunzator, si trebuie sa fie
primite la Fond pana cel tarziu in data de 31 decembrie 2011, ora 18.00, ora locala a
Washington-ului, cu mentiunea ca Consiliul Executiv poate extinde acest termen,
dupa cum va considera necesar.

Fiecare membru va achita Fondului majorarea propriei cote in termen de 30 de zile
dupa, cel mai tarziu termen dintre (a) data la care a notificat Fondul cu privire la
acordul sau, sau (b) data la care toate conditile prezentate in Paragraful 3 de mai
sus au fost indeplinite, cu mentiunea ca Consiliul Executiv poate extinde perioada de
plata, dupa cum va considera necesar.

Consiliul Executiv, in momentul luarii deciziei privind extinderea perioadei de
manifestare a acordului sau de achitare a majorarii cotelor, va acorda o atentie
deosebita situatiei membrilor care este posibil sa doreasca sa isi exprime acordul
sau sa achite majorarea cotei, inclusiv membrii cu restante prelungite la Contul de
Resurse Generale, sub forma unor rascumparari, comisioane sau evaluari restante
la Contul de Resurse Generale, si care, in opinia Consiliului, coopereaza cu Fondul
in vederea regularizarii respectivelor obligatii.

Pentru membrii care inca nu si-au exprimat acordul pentru majorarile
corespunzatoare de cote in contextul celei de-a Unsprezecea Revizuiri Generale si
al Rezolutiei Consiliului Guvernatorilor nr. 63-2, termenul limita de exprimare a
acordului pentru respectiva majorare de cota va fi data stabilitd de sau in contextul
paragrafului 4 de mai sus.

Fiecare membru va achita 25% din propria majorare fie in drepturi speciale de
tragere, fie in monede nationale ale altor membrii indicati, cu acceptul acestora, de
catre Fond sau in orice combinatie de drepturi speciale de tragere si astfel de
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monede nationale. Restul majorarii va fi achitata de catre membru in moneda sa
nationala.

Formula de calcul a cotelor si a Cincisprezecea Revizuire Generala a Cotelor

9. Consiliul Executiv este insarcinat sa finalizeze o revizuire complexa a formulei de
calcul a cotelor pana cel tarziu in ianuarie 2013. .

10.Consiliul Executiv este insarcinat sa reduca graficul de finalizare a celei de a
Cincisprezecea Revizuiri Generale a Cotelor pana la termenul limitd de ianuarie
2014. Orice modificari ale cotelor se va urmari sa aiba drept rezultat majorarea
cotelor statelor cu economii dinamice, in conformitate cu pozitia lor relativa in
economia mondiala, si astfel, probabil, per ansamblu majorarea ponderii statelor in
curs de dezvoltare si a celor emergente. Vor fi luate masuri pentru a proteja
reprezentarea si drepturile de vot ale celor mai saraci membrii.

Revizuirea Aranjamentelor de Creditare NAB

11.1n perspectiva majorarilor de cote propuse prin a Paisprezecea Revizuire Generala a
Cotelor, Consiliul Executiv si participantii la Noile Aranjamente de imprumut (NAB)
sunt insarcinati sa realizeze o revizuire a aranjamentelor de creditare NAB pana cel
tarziu in noiembrie 2011, cu o restrangere corespunzatoare a NAB, pastrand cotele
relative de participare, care va intra in vigoare atunci cand conditile mentionate in
Paragraful 3 al prezentei Rezolutii vor fi fost indeplinite, iar platile de cota asociate
plafonului de participare mentionat in Paragraful 3(i) al prezentei Rezolutii vor fi fost
efectuate.

Propunerea de amendament la Statutul Fondului Monetar International privind
reforma Consiliului Executiv

12. Propunerea de amendament la Statutul Fondului Monetar International prezentata in

Anexa Il la prezenta Rezolutie (,Propunere de amendament privind reforma
Consiliului Executiv”) este aprobata.

13.Secretarul este insarcinat sa intrebe toti membrii Fondului, printr-o scrisoare
circulara sau telegrama, sau alte mijloace rapide de comunicatie, daca accepta, in
conformitate cu prevederile Articolului XXVIII al Statutului, Propunerea de
amendament privind reforma Consiliului Executiv.

14.Comunicarea care va fi transmisa tuturor membrilor in conformitate cu Paragraful 13
al prezentei Rezolutii va indica faptul ca Propunerea de amendament privind reforma
Consiliului Executiv va intra in vigoare pentru toti membrii incepand cu data la care
Fondul va certifica, prin intermediul unei comunicari normale adresate tuturor
membrilor, faptul ca trei cincimi din membrii, detindnd optzeci si cinci la suta din
drepturile totale de vot, au acceptat Propunerea de amendament privind reforma
Consiliului Executiv.

Directori Executivi Adjuncti suplimentari

15. Ulterior primelor alegeri ordinare ale Directorilor Executivi dupa intrarea in vigoare a
amendamentului la Statutul FMI aprobat prin Rezolutia Consiliului Guvernatorilor nr.
63-2, un Director Executiv ales de sapte sau mai multi membrii va avea dreptul sa
desemneze doi Directori Executivi Adjuncfi.




16.Ca si conditie pentru desemnarea a doi Directori Executivi Adjuncti, un Director
Executiv trebuie sa desemneze printr-o ingtiintare adresata Secretarului Fondului: (i)
Adjunctul care va actiona in numele Directorului Executiv in absenta acestuia si
atunci cand sunt prezenti ambii adjuncti; si (ii) Adjunctul care va exercita atributiile de
Director Executiv in conformitate cu Articolul Xil, Sectiunea 3(f). Prin notificarea
Secretarului Fondului, un Director Executiv poate modifica in orice moment aceste
atribuiri de responsabilitati.

Dimensiunea si componenta Consiliului Executiv

17.Consiliul Guvernatorilor ia la cunostintd urmatoarele: (i) angajamentul de reducere,
ca si mijloc de obtinere a unei reprezentari mai largi a statelor in curs de dezvoltare
si emergente, a numarului Directorilor Executivi reprezentdnd state europene
dezvoltate cu doi pana cel tarziu la primele alegeri ordinare ale Directorilor Executivi
ulterior indeplinirii conditillor stipulate in Paragraful 3 al prezentei Rezolutii, si (ii)
angajamentul membrilor Fondului de a pastra un Consiliu Executiv compus din 24 de
Directori Executivi, i de a revizui componenta Consiliului Executiv la fiecare opt ani
ulterior datei la care vor fi fost indeplinite conditile stipulate in Paragraful 3 al
prezentei Rezolutii.

Anexa |

Cotele propuse

(in milioane DST)
Statul Islamic Afghanistan 323,8 Albania 139,3
Algeria 1.959,3 Angola 7401
Antigua si Barbuda 20,0 Argentina 3.187,3
Armenia 128,8 Australia 6.572,4
Austria 3.932,0 - Azerbaidjan 3917
Bahamas 182,4 Bahrain 395,0
Bangladesh 1.066,6 Barbados 945
Belarus 681,5 Belgia 6.410,7
Belize 26,7 Benin 123,8
Bhutan 20,4 Bolivia 240,1
Bosnia si Hertegovina 265,2 Botswana 197,2
Brazilia 11.042,0 Brunei 301,3
Bulgaria 896,3 Burkina Faso 120,4
Burundi 154.0 Cambogia 175,0
Camerun 276,0 Canada 11.023,9
Insula Capului Verde 23,7 Republica Central Africana111,4
Ciad , 140,2 Chile 1,744,3
China 30.482,9 Columbia -2.044,5
Insulele Comore 17,8 R. D. Congo 1.066,0
Republica Congo 162,0 Costa Rica 369,4
Coasta de Fildes 650,4 Croatia 717.,4
Cipru 303,8 Republica Ceha 2.180,2
Danemarca 34394 Djibouti 31,8
Dominica 11,5 Republica Dominicana - 4774
Ecuador 697,7 Egipt 2.037,1
Salvador 287.,2 Guineea Ecuatoriala 157.5
Eritrea 36,6 Estonia 2436
Etiopia 300,7 Republica Fiji 98,4
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Finlanda
Gabon
Georgia
Ghana
Granada
Guineea
Guiana
Honduras
Islanda
Indonezia

Iraq

Israel

Jamaica
lordania

Kenia

Coreea de Sud
Kuweit

Rep. Dem. Populara Laos
Liban

Lituania

Fosta Rep. lug. Macedonia
Malawi

Insulele Maldive
Malta
Mauritania
Mexic

Moldova
Muntenegru
Mozambic

Namibia

Olanda

Nicaragua

Nigeria

Oman

Republica Palau
Papua Noua Guinee
Peru

Qatar

Rusia

Samoa

Sao Tome si Principe
Senegal

Insulele Seychelles
Singapore

Slovenia

Somalia

Spania

St. Kitts and Nevis
St. Vincent si Grenadine
Surinam

2.410,6
216,0
210,4
738,0
16,4
2142
181,8
2498
321,8
4.648,4
1.663,8
1.920,9
382.9
3431
542.8
8.582,7
1.933,5
105,8
633,5
4416
140,3
138.8

21,2
168,3
128,8
8.912)7

172,5
60,5
2272
191,1
8.736,5
260,0
2.454.5
544 4
4.9
263,2
1.334,5
735,1
12.903,7
16,2
14,8
323,6
22,9
3.891,9
586.5
163,4
9.635,5
12,5
11,7
128,9

Franta
Gambia
Germania
Grecia
Guatemala
Guineea Bissau
Haiti

Ungaria
India

Rep. Islamica Iran
Irlanda

italia
Japonia
Kazahstan
Kiribati
Kosovo

Rep. Kirghiza
Letonia

Libia
Luxemburg
Madagascar
Malaezia

Mali
Insulele Marshall
Mauritius

20.155,1
62,2
26.634,4
2.428,9
428,6

28 4

1€° 2
1.6.7.0
12.114,4
3.567,1
3.449,9
15.070,0
30.820,5
1.158,4
11,2
82,6
177,6
332,3
1.573,2
1.321,8
2444
3.633,8

186.,6
49
142,2

Statele Federate ale Microneziei

Mongolia
Maroc
Myanmar
Nepal

Noua Zeelanda
Niger

Norvegia
Pakistan
Panama
Paraguay
Filipine
Romania
Rwanda

San Marino
Arabia Saudita
Serbia

Sierra Leone
Republica Slovaca
Insulele Solomon
Africa de Sud
Sri Lanka

St. Lucia
Sudan
Swaziland
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7,2
72,3
8944
516,8
156,9
1.2562,1
131,6
3.754,7
2.031,0
376,8
201,4
2.042,9
1.811,4
160,2
49,2
9.992,6
654,8
207,4
1.001,0
20,8
3.051,2
578,8
21,4
630,2
78,5



Suedia - 44300 Elvetia 5.771,1

Republica Araba Siriana 1.109,8 Tadjikistan 174,0
Tanzania 397.8 * Thailanda 3.211,9
Timorul de Est 25,6 Togo 146,8
Tonga 13,8 Trinidad si Tobago 469,8
Tunisia 5452 Turcia 4.658,6
Turkmenistan 238,6 -Tuvalu 2,5
Uganda 361,0 Ucraina 2.011,8
Emiratele Arabe Unite 2.311,2 Marea Britanie 20.155,1
Statele Unite 82.994,2 Uruguay 4291
Uzbekistan 551,2 Vanuatu 23,8
Venezuela 3.722,7 Vietnam 1.153,1
Republica Yemen 487.0 Zambia 978,2
Zimbabwe 706,8

Anexa Il

Propunere de amendament la Statutul Fondului Monetar International privind
Reforma Consiliului Executiv

Guvernele in al caror nume este semnat prezentul Acord, convin urmatoarele:
1. Textul Articolului X1, Sectiunea 3(b) se modifica si va avea urmatorul continut:

,(b) Tinand cont de prevederile punctului (¢c) de mai jos, Consiliul Executiv va fi compus din
douazeci de Directori Executivi alesi de catre membrii, avand drept presedinte pe Directorul
General al FMI.”

2. Textul Articolului XIl, Sectiunea 3(c) se modifica si va avea urmatorul continut:

(c) In vederea fiecaror alegeri ordinare ale Directorilor Executivi, Consiliul Guvernatorilor
poate majora sau reduce numarul de Directori Executivi mentionat la punctul (b) de mai
sus, cu o majoritate de optzeci si cinci la suta din numarul total de voturi.”

3. Textul Articolului Xil, Sectiunea 3(d) se modifica si va avea urméatorul continut:

.(d) Alegerile Directorilor Executivi vor fi organizate la intervaluri de doi ani in conformitate
cu reglementarile care vor fi adoptate de catre Consiliul Guvernatorilor. Respectivele
reglementari vor prevedea un plafon maxim pentru numarul total de voturi care pot fi
acordate aceluiasi candidat de catre mai mult de un stat membru.”

4. Textul Articolului XIl, Sectiunea 3(f) se modifica si va avea urmatorul continut:

.(f) Directorii Executivi vor ramane in functie pana la alegerea succesorilor acestora. Daca
postul unui Director Executiv ramane vacant timp de peste nouazeci de zile de expirarea
perioadei sale de mandat, va fi ales un alt Director Executiv pentru restul perioadei de
mandat de catre membrii care I-au ales pe precedentul Director Executiv. Pentru a fi ales,
va fi necesara majoritatea voturilor exprimate. Pe perioada in care postul ramane vacant,
Adjunctul precedentului Director Executiv va exercita atributiile acestuia, cu exceptia celei
de desemnare a unui Adjunct.
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5. Textul Articolului XIl, Sectiunea 3(i) se modifica si va avea urmatorui continut:

,(1) (i) Fiecare Director Executiv va avea dreptul de a exprima numarul de voturi care au fost
favorabile alegerii sale.

(i) Atunci cand este necesara aplicarea prevederilor Sectiunii 5(b) a prezentului Articol,
voturile pe care un Director Executiv ar fi avut dreptul sa le exprime in alta situatie, vor fi
majorate sau diminuate in mod corespunzator. Toate voturile pe care are dreptul sa le
exprime un Director Executiv vor fi exprimate in mod bloc.

(i) Atunci cand suspendarea drepturilor de vot ale unui membru este ridicata, in
conformitate cu prevederile Articolului XXVI, Sectiunea 2(b), membrul poate stabili de
comun acord cu toti membrii care au ales un anumit Director Executiv ca numarul de voturi
alocate respectivului membru sa fie exprimate de respectivul Director Executiv, cu conditia
ca, daca nu au fost organizate alegeri ordinare ale Directorilor Executivi pe perioada
suspendarii, Directorul Executiv pentru a carui alegere si-a exprimat votul favorabil
respectivul membru inainte de a fi suspendat, sau succesorul sau ales in conformitate cu
prevederile paragrafului 3(c)(i) din Anexa L sau cu punctul (f) de mai sus, vor avea dreptul
sa exprime numarul de voturi alocate respectivului membru. Se va considera ca membrul a
participat la alegerea Directorului Executiv indreptatit sa exprime numarul de voturi alocate
respectivului membru.”

6. Textul Articolului XIl, Sectiunea 3(j) se modifica si va avea urmatorul continut:

.(/) Consiliul Guvernatorilor va adopta reglementarile prin care un membru poate desemna
un reprezentant care sa participe la orice intalnire a Consiliului Executiv la care se dezbate
o solicitare transmisa de respectivul membru sau un subiect care il afecteaza in mod
deosebit pe acesta.”

7. Textul Articolului Xil, Sectiunea 8 se modifica si va avea urmatorul continut:

,2Fondul va avea dreptul in orice moment sa comunice, in mod informal, propriile opinii catre
orice membru, cu privire la orice subiect in contextul prezentului Acord. Fondul, cu o
majoritate de saptezeci la suta din numarul total de voturi, poate decide sa publice un
raport pregatit pentru un membru cu privire la situatia si evolutile monetare si economice
ale acestuia, care au capacitatea de a genera in mod direct un dezechilibru semnificativ in
balanta internationala de plati a membrilor. Respectivul membru va avea dreptul sa fie
reprezentat in conformitate cu Sectiunea 3(j) a prezentului Articol. Fondul nu va publica un
raport care presupune modificari ale structurii fundamentale a organizarii economice a
membrilor.”

8. Textul Articolului XXl(a)(ii) se modifica si va avea urmatorul continut:

(@) (ii) Pentru deciziile adoptate de Consiliul Executiv cu privire la subiecte aflate exclusiv
in competenta Departamentului privind Drepturile Speciale de Tragere, vor avea dreptul sa
voteze doar Directorii Executivi care au fost alesi de cel putin un membru participant.
Fiecare dintre respectivii Directori Executivi va avea dreptul sa exprime numarul de voturi
alocate membrilor participanti si care au votat in favoarea alegerii sale. In scopul verificarii
intrunirii cvorumului sau a majoritatii necesare pentru adoptarea unei decizii, se va lua in
calcul doar prezenta Directorilor Executivi alesi de catre membrii participanti si voturile
alocate membrilor participanti.”

Traducere oficiald/autoriza

din limba enng/;' 2




9. Textul Articolului XXIX(a) se modifica si va avea urmatorul continut:

(@) Orice problema de interpretare a prevederilor prezentului Acord aparuta intre oricare
membru si Fond sau intre oricare membrii ai Fondului va fi transmisa Consiliului Executiv
spre decizie. Daca subiectul in cauza afecteaza in mod deosebit orice stat membru, acesta
va avea dreptul sa fie reprezentat in conformitate cu prevederile Articolului XIl, Sectiunea

3(,')'11
10. Textul paragrafului 1(a) din Anexa D se modifica si va avea urmatorul continut:

.{(a) Fiecare membru sau grup de membrii ale carui sau ale caror voturi alocate sunt
exprimate de un Director Executiv, va desemna pentru Consiliu, un Consilier, care va avea
functia de Guvernator, Ministru in guvernul unui stat membru, sau o persoana de rang
comparabil, si va putea desemna cel mult sapte Colaboratori. Consiliul Guvernatorilor poate
modifica, cu o majoritate de optzeci si cinci la suta din numarul total de voturi, numarul de
Colaboratori care pot fi desemnati. Un Consilier sau un Colaborator va ramane in functie
pana la numirea unei alte persoane pe respectiva pozitie sau pana la urmatoarele alegeri
ordinare ale Directorilor Executivi, oricare dintre aceste doua evenimente ar avea loc mai
curand.”

11. Textul paragrafului 5(e) al Anexei D va fi anulat.

12. Paragraful 5(f) al Anexei D va fi renumerotat 5(e) al Anexei D, iar textul
paragrafului 5(e) se modifica si va avea urmatorul continut:

,(€) Atunci cand un Director Executiv are dreptul de a exprima numarul de voturi alocate
unui membru in conformitate cu Articolul Xll, Sectiunea 3(i)(iii), Consilierul desemnat de
grupul ai carui membrii au ales respectivul Director Executiv va avea dreptul sa voteze si sa
exprime numarul de voturi alocate respectivului membru. Se va considera ca membrul a
participat la desemnarea Consilierului care are dreptul de a vota si de a exprima numarul
de voturi alocate respectivului membru.”

13. Textul Anexei E se modifica si va avea urmatorul continut:

,Prevederi tranzitorii privind Directorii Executivi

1. incepand de la intrarea in vigoare a prezentei Anexe;

(a) Fiecare Director Executiv care a fost desemnat in conformitate cu fostul Articol XIlI,
Secfiunile 3(b)(i) sau 3(c) si a fost in functie chiar inaintea intrarii in vigoare a prezentei
Anexe, se va considera a fi fost ales de catre membrul care I-a desemnat; si

(b) Fiecare Director Executiv care exprima numarul de voturi ale unui membru in
conformitate cu fostul Articol XlI, Sectiunea 3(i)(ii) chiar inaintea intrarii in vigoare a
prezentei Anexe, se va considera a fi fost ales de catre respectivul membru.”

14. Textul paragrafului 1(b) al Anexei L se modifica si va avea urmatorul continut:

.(b) desemneaza un Guvernator sau Guvernator Supleant, desemneaza sau participa la

desemnarea unui Consilier sau Consilier Supleant sau va alege sau participa la alegerea
unui Director Executiv.”
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1 5 Textul par;u mtroductwe a paragrafulun 3(c) al Anexei L se modlf' ica si va avea

e ,;(c) D‘lrectorul Executlv ales de catre membru sau ia a carui alegere a luat parte membrul,
va mceta sd mai ocupe aceasta pozitie, cu exceptia cazului in care respectivul Director
Exequtw a primit dreptul de a exprima numarul de voturi alocate altor membru ale caror
-»idrepturl de vot nu au fost suspendate. in acest caz:”
o é " T i | . Rezolutia 66- 2,
L : : - in v:goare mcepand cu 15 decembne 2010
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QUOTAS AND SUBSCRIPTIONS

Resolution 63-2,
effective April 28, 2¢:8

FOURTEENTH GENERAL REVIEW OF QUOTAS AND REFORM OF THE
EXECUTIVE BOARD

In accordance with Section 13 of the By-Laws, the following Resolu-
tion was submitted to the Governors on November 10, 2010 for a vote
without meeting:

RESOLVED:

WHEREAS the Executive Board has submitted to the Board of Gov-
ernors a report entitled “Fourteenth General Review of Quotas and
Reform of the Executive Board: Report of the Executive Board to the
Board of Governors,” hereinafter the “Report”; and

WHEREAS the International Monetary and Financial Committee in
its April 2009 Communiqué called on the Executive Board to bring
forward the deadline for completion of the Fourteenth General Re-
view of Quotas by two years, to January 2011; and

WHEREAS the Executive Board has recommended increases in the
quotas of members of the Fund as a result of the Fourteenth General
Review of Quotas; and

WHEREAS the E;}écutive Board has recommended an amendment of
the Articles of Agreement to establish an Executive Board consisting
solely of elected Executive Directors; and

WHEREAS the Executive Board has recommended that, following
the first regular election of Executive Directors after entry into force
of the proposed amendment of the Articles of Agreement approved
under Board of Governors Resolution No. 63-2, an Executive Direc-
tor elected by 7 or more members should be entitled to appoint two
Alternate Executive Directors; and
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WHEREAS the Chairman of the Board of Governors has requested
the Secretary of the Fund to bring the proposal of the Executive
Board betore the Board of Governors; and

WHEREAS the Report of the Executive Board setting forth its pro-
posal has been submitted to the Board of Governors by the Secretary
of the Fund; and

WHEREAS the Executive Board has requested the Board of Gover-
nors to vote on the following Resolution without meeting, pursuant to
Section 13 of the By-Laws of the Fund:

NOW, THEREFORE, the Board of Governors, noting the recommen-
dations and the said Report of the Executive Board, hereby
RESOLVES that:

Increases in Quotas of Members

1. The International Monetary Fund proposes that, subject to the pro-
visions of this Resolution, the quotas of members of the Fund shall be
increased to the amounts shown against their names in Attachment I
to this Resolution.

2. A member’s increase in quota as proposed by this Resolution shall
not become effective unless that member has consented in writing to
the increase not later than the date prescribed by or under paragraph 4
below and has paid the increase in full within the period prescribed by
or under paragraph 5 below, provided that no member with overdue
repurchases, charges, or assessments to the General Resources Ac-
count may consent to or pay for the increase in its quota until it be-
comes current in respect of those obligations.

3. No increase in quotas proposed by this Resolution shall become
effective until:

(1) the Executive Board has determined that members having not less

than 70 percent of the total of quotas on November 5, 2010 have con-
sented in writing to the increases in their quotas;
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(ii) the proposed amendment of the Articles of Agreement set out in
Attachment II of this Resolution has entered into force; and

(iii) the proposed amendment of the Articles of Agreement approved
under Board of Governors Resolution No. 63-2 has entered into force.
Each member commits to use its best efforts to complete these steps
no later than the Annual Meetings in 2012. The Executive Board is
requested to monitor, on a quarterly basis, the progress made in the
implementation of these steps.

4. Notices in accordance with paragraph 2 above shall be executed by
a duly authorized official of the member and must be received in the
Fund before 6:00 p.m., Washington time, December 31, 2011, pro-
vided that the Executive Board may extend this period as it may
determine.

5. Each member shall pay to the Fund the increase in its quota within
30 days after the later of (a) the date on which it notifies the Fund of
its consent, or (b) the date on which all of the conditions set forth in
paragraph 3 above are met, provided that the Executive Board may
extend the payment period as it may determine.

6. When deciding on an extension of the period for consent to or
payment for the increase in quotas, the Executive Board shall give
particular consideration to the situation of members that may still
wish to consent to or pay for the increase in quota, including members
- with protracted arrears to the General Resources Account, consisting
of overdue repurchases, charges, or assessments to the General Re-
sources Account that, in its judgment, are cooperating with the Fund
toward the settlement of these obligations.

7. For members that have not yet consented to their increases in quo-
tas under the Eleventh General Review and under Board of Governors
Resolution No. 63-2, the deadline for consent to such quota increases
shall be the date determined by or under paragraph 4 above.

8. Each member shall pay 25 percent of its increase either in special

drawing rights or in the currencies of other members specified, with
their concurrence, by the Fund, or in any combination of special

11
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drawing rights and such currencies. The balance of the increase shall
be paid by the member in its own currency.

Quota Formula and Fifteenth General Review of Quotas

9. The Executive Board is requested to complete a comprehensive
review of the formula by January 2013.

10. The Executive Board is requested to bring forward the timetable
for completion of the Fifteenth General Review of Quotas to January
2014. Any realignment is expected to result in increases in the quota
shares of dynamic economies in line with their relative positions in
- the world economy, and hence likely in the share of emerging market
and developing countries as a whole. Steps shall be taken to protect
the voice and representation of the poorest members.

Review of NAB Credit Arrangements

11. In light of the proposed increases in quotas under the Fourteenth
General Review, the Executive Board and participants in the New
Arrangements to Borrow (NAB) are requested to undertake a review
of NAB credit arrangements by November 2011, with a correspond-
ing roll-back of the NAB, preserving relative shares, to become effec-
tive when the conditions set forth in paragraph 3 of this Resolution
are met and the quota payments associated with the participation
threshold in paragraph 3(i) of this Resolution have been made.

Proposed Amendment of the Articles of Agreement of the Inter-
national Monetary Fund on the Reform of the Executive Board

12. The proposed amendment of the Articles of Agreement of the In-
ternational Monetary Fund set forth in Attachment II to this Resolu-
tion (the “Proposed Amendment on the Reform of the Executive
Board”) is approved.

13. The Secretary is directed to ask all members of the Fund, by cir-

cular letter or telegram, or other rapid means of communication,
whether they accept, in accordance with the provisions of Article

12
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XXVIII of the Articles, the Proposed Amendment on the Reform of
- the Executive Board.

14. The communication to be sent to all members in accordance with
paragraph 13 of this Resolution shall specify that the - Proposed
Amendment on the Reform of the Executive Board shall enter into
force for all members on the date on which the Fund certifies, by a
normal communication addressed to all members, that three-fifths of
the members, having eighty-five percent of the total voting power,
have accepted the Proposed Amendment on the reform of the Execu-
tive Board.

Additional Alternate Executive Directors

15. Following the first regular election of Executive Directors after
the entry into force of the amendment of the Articles of Agreement
approved under Board of Governors Resolution No. 63-2, an Execu-
tive Director elected by seven or more members shall be entitled to
appoint two Alternate Executive Directors.

16. As a condition for appointing two Alternate Executive Directors,
an Executive Director is required to designate by notification to the
Secretary of the Fund: (i) the Alternate who shall act for the Execu-
tive Director when he is not present and both Alternates are present;
and (i1) the Alternate who shall exercise the powers of the Executive
Director pursuant to Article XII, Section 3(f). By notification to the
Secretary of the Fund, an Executive Director may change these desig-
nations at any time.

Size and Composition of the Executive Board

17. The Board of Governors takes note of: (i) the commitment to re-
duce, as a means of achieving greater representation of emerging
market and developing countries, the number of Executive Directors
representing advanced European countries by two no later than the
first regular election of Executive Directors after the conditions set
forth in paragraph 3 of this Resolution are met, and (ii) the commit-
ment of the Fund’s membership to maintain an Executive Board con-
sisting of 24 Executive Directors, and to review the composition of
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the Executive Board every eight years following the date the condi-
tions set forth in paragraph 3 of this Resolution are met.

Attachment I
Proposed Quotas
(In millions of SDRs)
Afghanistan, Islamic 323.8 Albania 139.3
State of
Algeria 1,959.3. Angola 740.1
Antigua and Barbuda 20.0 Argentina 3,187.3
Armenia 128.8 Australia 6,572.4
Austria 3,932.0 Azerbaijan 391.7
Bahamas, The 182.4 Bahrain 395.0
Bangladesh 1,066.6 Barbados 94.5
Belarus 681.5 Belgium 6,410.7
Belize 26.7 Benin 123.8
‘Bhutan ~20.4 Bolivia 240.1
" Bosnia and Herzegovina 265.2 Botswana 197.2
Brazil 11,042.0 Brunei Darussalam 301.3
Bulgaria 896.3 Burkina Faso 120.4
Burundi 154.0 Cambodia 175.0
Cameroon 276.0 Canada 11,023.9
Cape Verde 23.7 ' Central African Rep. 111.4
Chad 140.2 Chile 1,744.3
China 30,482.9 Colombia 2,044.5
Comoros 17.8 Congo, Democratic 1,066.0
Republic of the
Congo, Republic of 162.0 Costa Rica 369.4
Céte d’Ivoire - 650.4 Croatia 717.4
Cyprus 303.8 Czech Republic 2,180.2
Denmark 3,439.4 Djibouti 31.8
Dominica 11.5 Dominican Republic 477.4
Ecuador 697.7 Egypt 2,037.1
El Salvador 287.2 Equatorial Guinea 157.5
Eritrea 36.6 Estonia ~ 243.6
Ethiopia 300.7 Fiji,The Republic of 98.4
Finland 2,410.6 France 20,155.1
Gabon 216.0 Gambia, The 62.2
Georgia 210.4 Germany 26,634.4
Ghana 738.0 Greece 2,428.9
Grenada 16.4 Guatemala 428.6
14
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Guinea

Guyana

Honduras

Iceland

Indonesia

Iraq

Israel

Jamaica

Jordan

Kenya

Korea

Kuwait
-Lao People’s
Democratic Republic
Lebanon

Liberia

Lithuania
Macedonia, Former
Yugoslav Republic of
Malaw1

Maldives

Malta

Mauritania

Mexico

Moldova
Montenegro
Mozambique
Namibia
Netherlands
Nicaragua

Nigeria

Oman

Palau, Republic of
Papua New Guinea
Peru

Poland

Qatar

Russia

Samoa

Sdo Tomé and Principe
Senegal

Seychelles

2142
181.8
249.8
321.8
4,648.4
1,663.8
1,920.9
382.9
343.1
542.8

- 8,582.7
1,933.5
105.8

633.5
258.4
441.6
1403

138.8.

21.2
168.3
128.8

8,912.7

172.5
60.5
2272
191.1
8,736.5
260.0
2,454.5
544.4
49
263.2
1,334.5
4,095.4
735.1
12,903.7
16.2
14.8
323.6
22.9

Guinea-Bissau
Haiti

Hungary

India

Iran, Islamic Republic of
Ireland

Italy

Japan
Kazakhstan
Kiribati

Kosovo

Kyrgyz Republic
Latvia

Lesotho
Libya
Luxembourg
Madagascar

Malaysia
Mali
Marshall Islands
Mauritius
Micronesia, Federal
States of
Mongolia
Morocco
Myanmar
Nepal

New Zealand
Niger
Norway
Pakistan
Panama
Paraguay
Philippines
Portugal
Romania
Rwanda

San Marino
Saudi Arabia
Serbia

Sierra Leone

284
163.8
1,940.0
13,114.4
3,567.1
3,449.9
15,070.0
30,820.5
1,158.4
11.2
82.6
177.6
3323

69.8
1,573.2
1,321.8

244 4

3,633.8
186.6
4.9
1422
7.2

72.3
894.4
516.8
156.9

1,252.1
131.6
3,754.7
2,031.0
376.8
201.4
2,042.9
2,060.1
1,811.4
160.2
49.2
9,992.6
654.8
207.4
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Proposed Amendment of the
Articles of Agreement of the International Monetary Fund
on the Reform of the Executive Board

Singapore 3,891.9 Slovak Republic 1,001.0
- Slovenia 586.5 Solomon Islands 20.8
Somalia 163.4 South Africa 3,051.2
Spain 9,535.5 SriLanka 578.8
St. Kitts and Nevis 12.5 St. Lucia 21.4
St. Vincent and the 11.7 Sudan 630.2
Grenadines
Suriname 128.9 Swaziland 78.5
Sweden 4,430.0 Switzerland 5,771.1
Syrian Arab Republic 1,109.8 Tajikistan 174.0
Tanzania 397.8 Thailand 3,211.9
Timor-Leste 25.6 Togo 146.8
Tonga 13.8 Trinidad and Tobago 469.8
Tunisia 545.2 Turkey 4,658.6
Turkmenistan 238.6 . Tuvalu 2.5
Uganda 361.0 Ukraine 2,011.8
United Arab Emirates 2,311.2 United Kingdom 20,155.1
United States 82,994.2 Uruguay 429.1
Uzbekistan 551.2 Vanuatu 23.8
" Venezuela, R.B. de 3,722.7 Vietnam 1,153.1
Yemen, Republic of 487.0 Zambia 978.2
Zimbabwe 706.8
Attachment 11

The Governments on whose behalf the present Agreement is signed

agree as follows:

1. The text of Article XII, Section 3(b) shall be amended to read

as follows:

“(b) Subject to (c) below, the Executive Board shall consist of twenty
Executive Directors elected by the members, with the Managing Di-

rector as chairman.”
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2. The text of Article XII, Section 3(c) shall be amended to read as
follows:

“(c) For the purpose of each regular election of Executive Directors,
the Board of Governors, by an eighty-five percent majority of the to-
tal voting power, may increase or decrease the number of Executive
Directors specified in () above.”

3. The text of Article XII, Section 3(d) shall be amended to read
as follows:

“(d) Elections of Executive Directors shall be conducted at intervals
of two years in accordance with regulations which shall be adopted by
the Board of Governors. Such regulations shall include a limit on the
total number of votes that more than one member may cast for the
same candidate.”

-4, The text of Article XII, Section 3(f) shall be amended to read as
follows:

“(f) Executive Directors shall continue in office until their successors
are elected. If the office of an Executive Director becomes vacant
more than ninety days before the end of his term, another Executive
Director shall be elected for the remainder of the term by the mem-
bers that elected the former Executive Director. A majority of the
votes cast shall be required for election. While the office remains va-
cant, the Alternate of the former Executive Director shall exercise his
powers, except that of appointing an Alternate.”

5. The text of Article XII, Section 3(i) shall be amended to read as
follows:

“(i) (1) Each Executive Director shall be entitled to cast the number of
votes which counted towards his election.

(i1)) When the provisions of Section 5(b) of this Article are applicable,
the votes which an Executive Director would otherwise be entitled to
cast shall be increased or decreased correspondingly. All the votes
which an Executive Director is entitled to cast shall be cast as a unit.

17
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(ii1)) When the suspension of the voting rights of a member is termi-
nated under Article XXVI, Section 2(b), the member may agree with
all the members that have elected an Executive Director that the num-
ber of votes allotted to that member shall be cast by such Executive
Director, provided that, if no regular election of Executive Directors
has been conducted during the period of the suspension, the Executive
Director in whose election the member had participated prior to the
suspension, or his successor elected in accordance with paragraph
3(c)(1) of Schedule L or with (f) above, shall be entitled to cast the
number of votes allotted to the member. The member shall be deemed
to have participated in the election of the Executive Director entitled
to cast the number of votes allotted to the member.”

6. The text of Article XII, Section 3(j) shall be amended to read as
follows:

“(j) The Board of Governors shall adopt regulations under which a
member may send a representative to attend any meeting of the Ex-
ecutive Board when a request made by, or a matter particularly affect-
ing, that member is under consideration.”

7. The text of Article XII, Section 8 shall be amended to read as
follows:

“The Fund shall at all times have the right to communicate its views
informally to any member on any matter arising under this Agree-
ment. The Fund may, by a seventy percent majority of the total voting
power, decide to publish a report made to a member regarding its
monetary or economic conditions and developments which directly
tend to produce a serious disequilibrium in the international balance
of payments of members. The relevant member shall be entitled to
representation in accordance with Section 3(f) of this Article. The
Fund shall not publish a report involving changes in the fundamental
structure of the economic organization of members.”

18
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8. The text of Article XXI(a)(ii) shall be amended to read as
. follows:

“(a) (ii) For decisions by the Executive Board on matters pertaining
exclusively to the Special Drawing Rights Department only Executive
Directors elected by at least one member that is a participant shall be
entitled to vote. Each of these Executive Directors shall be entitled to
cast the number of votes allotted to the members that are participants
whose votes counted towards his election. Only the presence of Ex-
ecutive Directors elected by members that are participants and the
votes allotted to members that are participants shall be counted for the
purpose of determining whether a quorum exists or whether a deci-
ston is made by the required majority.”

9. The text of Article XXIX(a) shall be amended to read as
follows:

“(a) Any question of interpretation of the provisions of this Agree-
ment arising between any member and the Fund or between any
members of the Fund shall be submitted to the Executive Board for its
decision. If the question particularly affects any member, it shall be
entitled to representation in accordance with Article XII, Section

3).”

10. The text of paragraph 1(a) of Schedule D shall be amended to
read as follows:

“(a) Each member or group of members that has the number of votes
allotted to it or them cast by an Executive Director shall appoint to the
Council one Councillor, who shall be a Governor, Minister in the
government of a member, or person of comparable rank, and may
appoint not more than seven Associates. The Board of Governors may
change, by an eighty-five percent majority of the total voting power,
the number of Associates who may be appointed. A Councillor or
Associate shall serve until a new appointment is made or until the
next regular election of Executive Directors, whichever shall occur
sooner.”
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11. The text of paragraph 5(e) of Schedule D shall be deleted.

12. Paragraph 5(f) of Schedule D shall be renumbered 5(e) of
Schedule D and the text of the new paragraph 5(e) shall be
amended to read as follows:

“(e) When an Executive Director is entitled to cast the number of
votes allotted to a member pursuant to Article XII, Section 3(i)(iii),
the Councillor appointed by the group whose members elected such
Executive Director shall be entitled to vote and cast the number of
votes allotted to such member. The member shall be deemed to have
participated in the appointment of the Councillor entitled to vote and
cast the number of votes allotted to the member.”

13. The text of Schedule E shall be amended to read as follows:
“Transitional Provisions with Respect to Executive Directors
1. Upon the entry into force of this Schedule:

(a) Each Executive Director who was appointed pursuant to former
Article XII, Sections 3(b)(i) or 3(c), and was in office immediately
prior to the entry into force of this Schedule, shall be deemed to have
been elected by the member who appointed him; and

(b) Each Executive Director who cast the number of votes of a mem-
ber pursuant to former Article XII, Section 3(i)(ii) immediately prior
to the entry into force of this Schedule, shall be deemed to have been
elected by such a member.”

14. The text of paragraph 1(b) of Schedule L shall be amended to
read as follows:

“(b) appoint a Governor or Alternate Governor, appoint or participate

in the appointment of a Councillor or Alternate Councillor, or elect or
participate in the election of an Executive Director.”
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15. The text of the chapeau of paragraph 3(c) of Schedule L shall
be amended to read as follows:

“(c) The Executive Director elected by the member, or in whose elec-
tion the member has participated, shall cease to hold office, unless
such Executive Director was entitled to cast the number of votes allot-
ted to other members whose voting rights have not been suspended.
In the latter case:”

Resolution 66-2,
effective December 15, 2010

GOLD AND CURRENCY SUBSCRIBED TO THE FUND AND ACCOUNTING
BY MEMBERS FOR TRANSACTIONS WITH THE FUND

The following principles should be observed by members in
reflecting their participation in the Fund in their accounts:

1. Gold and currency subscribed to the Fund are clearly within
its unrestricted ownership. They do not belong in any way to the
subscriber.

2. Although the accounting practices of a member are primarily
its own concern, each member should prepare its accounts in such a
way that misconceptions as to the ownership of the gold and currency
subscribed to the Fund would be avoided. ...

Decision No. 170-3,
May 20, 1947

GUIDELINES ON PAYMENT OF RESERVE ASSETS IN CONNECTION
WITH SUBSCRIPTIONS

The Executive Board approves the draft “Guidelines for De-
termining the Amount of Reserve Assets to Be Paid in Connection
with Subscriptions”™ set forth [below].

Decision No. 6266-(79/156),
September 10, 1979
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EUROPEAN CENTRAL BANK

EUROSYSTEM

OPINION OF THE EUROPEAN CENTRAL PANK
of 9 December 2011

on the payment of an increase in Romania’s International Monetary Fund quota

(CON/2011/102)

On 30 November 2011, the European Central Bank (ECB) received a request from Banca Nationald a
Rominiei (BNR) for an opinion on a draft Government emergency ordinance on accepting the increase of
Romania’s International Monetary Fund (IMF) quota (hereinafier the ‘draft ordinance’).

The ECB’s competence to deliver an opinion is based on Articles 127(4) and 282(5) of the Treaty on the
Functioning of the European Union and on the third indent of Article 2(1) of Council Decision 98/415/EC
of 29 June 1998 on the consultation of the European Central Bank by national authorities regarding draft
legislative provisions', as the draft ordinance relates to Banca Nationald a Roméniei. In accordance with
the first sentence of Article 17.5 of the Rules of Procedure of the European Central Bank, the Governing

Council has adopted this opinion.

1.  Purpose of the draft ordinance

On 15 December 2010, the IMF’s Board of Governors adopted Resolution No 66-2 to, inter alia, increase
the quotas of all IMF members. The IMF must receive the required notices of consent to the increases by
31 December 2011. Hence, BNR requests the ECB’s opinion to be issued by 12 December 2011.

Under the draft ordinance, BNR is authorised to pay the increase of Romania’s quota from special
drawing rights (SDR) 1 030,2 million to SDR 1 811,4 million. As stated in the explanatory memorandum
to the consultation letter, 25% of the proposed quota increase will be paid by using the reserve tranche

facility and the remainder by Romanian lei.

Article 4(4) of Law No 312/2004 on the Statute of BNR? states that BNR exercises rights and fuifils
obligations incumbent on Romania in its capacity as an IMF member and Article 30(1)(c) states that BNR
sets and maintains foreign reserves that are made up of, inter alia, ‘any other worldwide acknowledged
reserve assets, including the right to purchase from the IMF within the reserve tranche, as well as the
special drawing rights holdings’. According to Article 2 of Government Ordinance No 30/1996 regulating
Romania’s participation in the IMF®, ‘starting from July 1996 all rights and obligations of Romania

1 OJ L 189, 3.7.1998, p. 42.
Published in Monitorul Oficial al Romdniei, Part One, No 582, 30.6.2004.
3 Published in Monitorul Oficial al Romdniei, Part One, No 186, 12.8.1996.
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- resulting from transactions with the IMF shall be reflected in BNR’s balance sheet’. Thus, it is incumbent
on the BNR to make the payments to the IMF in relation to the increase of Romania’s IMF quota.

2. - General observations
2.1 Central bank independence

The ECB notes that BNR is responsible for paying any increases in Romania’s IMF quota and that it
exercises the rights and obligations incumbent on Romania in its capacity as an IMF member. The SDRs
‘are part of the foreign reserves managed by BNR pursuant to Article 31(b) of the Statute of BNR®. Thus,
BNR is entrusted with the task of exercising the rights and obligations resulting from the membership of
its Member State in the IMF. The ECB understands that in this context and in line with the principle of
central bank independence enshrined in Article 130 of the Treaty and Article 7 of the Statute of the
European System of Central Banks and of the European Central Bank, BNR takes decisions in a fully
independent manner regarding the management of the SDRs.

2.2 The monetary financing prohibition

Several ECB opinions® have noted that the tasks performed by a national central bank (NCB) must
comply with the monetary financing prohibition under Article 123 of the Treaty and Council Regulation
(EC) No 3603/93 of 13 December 1993 specifying definitions for the application of the prohibitions
- referred to in Article 104 and Article 104b(1)°. Pursuant to Article 7 of Regulation (EC) No 3603/93, the
financing by NCBs of obligations falling upon the public sector vis-a-vis the IMF is not regarded as a
credit facility within the meaning of Article 123 of the Treaty. Therefore, the ECB notes that the payment
by BNR of the proposed increase in Romania’s quota in the IMF does not infringe the monetary financing

prohibition.

This opinion will be published on the ECB’s website.

Done at Frankfurt am Main, 9 December 201 1.

The President of the ECB
Mario DRAGHI

4 Banca Nationali a Roméniei shall be authorised under the terms established by it and subject to its periodical
amendments to purchase, sell and perform other transactions with foreign currencies.

5 See the most recent opinions: CON/2011/68, CON/2011/89 and CON/2011/97. All ECB Opinions are published on the
ECRB’s website at www.ecb.europa.eu.

6 OJ L 332,31.12.1993, p. 1.



