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' Gold, J., 1972, Voting and Decisions in the International Monetary Fund, at 19.

1 Kelkar, V. L. et al., 2005, “Reforming the International Monetary Fund: towards enhanced accountability and legitimacy”, in
Buira, A. (ed.), Reforming the Governance of the IMF and the World Bank, ch. 3, p. 62.
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Mikesell, R. F., March 1994, “The Bretton Woods Debates: a memoir”, Essay in International Finance, p. 22.

B Mirakhor, A & Zaidi, I., December 2006, Rethinking the Governance of the International Monetary Fund, IMF Working Paper
WP/06/273, pp. 8-9.

IMF, October 31, 2010, IMF Quota and Governance Reform—Elements of an Agreement, note 1.

Buira, A., 2005, “The Bretton Woods Institutions: governance without legitimacy?”, in: Buira, A. (ed.), Reforming the
Governance of the IMF and the World Bank, ch. 2, p. 11.

Van Houtven, L., 2002, Governance of the IMF: Decision-making, institutional oversight, transparency, and accountability,
IMF Pamphlet Series No. 53, p. 7.
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7 Kelkar, V. L. et al., 2005, supra note 10, p. 60.

8 Woods, N. & Lombardi, D., August 2006, “Uneven patterns of governance: how developing countries are represented in the
IMF”, 13:3 Review of International Political Economy 480, p. 498.

9 Kelkar, V. L. et al., 2005, supra note 10, p. 53.

20 Kelkar, V. L. et al., 2005, supra note 10, p. 54.

2 1. p. 56.

22 Gold, J., September 1984, “Public International Law in the International Monetary System”, 38 Southwestern Law Journal 799,
p. 841-842.

2 Gianviti, F., 1999, “Decision-Making in the International Monetary Fund”, in: IMF (ed.), Current Developments in Monetary
and Financial Law, Ch. 2A, pp. 51-52.

12



ﬁéﬁﬁﬁgoﬁﬁﬂj»%%bﬁﬁﬁﬁ%&%ﬁﬂﬁﬁwg@ﬁﬁﬁ%%,%gﬁﬁgzgﬁi
REME P ReEAEHREL A TR EE AL s a P RE ks Ry - 220 S L2 5%

 TIMF fA 3 &2 2 4 > FPFa 2| Rns: IMF2Z p ¥ 8 (FRE 4 - 2amed o 5t > 2 &4
F AR AR RER Y D S hh BEH JaLTE o Rl x e gkl et TIMF #2%
Fo BT AW EREFRLT A b hgr 0 1R LF P RB RN R Fo TR L T g
MEA LR hREREE o R BEAIENE AR PR IMF T AR i ARE R £ RGEFEMR
FIECHT AL Fe)idE S I SDRs ~ % A B F R ok p H e ¢ B AT SDRs > Fp o
LB RF LR E Pt B SDRs 2 AP B AR G B AR 23 P HER i 85% ik f ik
i’ﬁ—L%%ﬁﬁ%rNF%{Jﬁﬁ%:ﬁbL*ﬁ$@§%°ﬁ’&%irNFﬁiJé@?9
M2 AL T ERARIBL > N F - IR TR B2 R A 5 219 > R D A
=X W%ﬁﬁ‘ﬁ%ﬁ;%%ﬁﬁﬁﬁﬂ’éw;é14ﬁi%im o Bk 5 Bk
o AR R AR B2 KA Y L W S 0 75% £ 85% o IMF 2§ #iid-{iad B % € &
A FEEE e 13Hp2 AR @ #f;/»\w"\%;?f;im%%ﬁ’f~SDRs SRR M= S A R
RAVLFT 2 o3 x> P ERBEIRGFZT L a FRIET P FATLETA > BINFE
85% z_ 47k 5 Mid s pteh o R FRE g v ¥ 3 40 #i;‘#‘ﬁi%ﬁ.‘l%@‘rﬁ»¢§m.i@ 2P 5 1657
£ 85% % Wik e 1) 85% #u| MG b0 EEE G ALY § R R L H2 15% - B E R R

FUMH R B L2 S BERE OEEFEL T A o bldotet 17.023% B0 BT AH
«:?,—,Jt 85% #r?’%\;ﬁtii—iii—%ﬁ e TIMRRE 28t kg B BB Ape 25205 &
LH L g i AR A @;‘i—fﬁﬁﬂbu; D0 1994 # o g4 ¥d 1 R 1 R RETHGR L SDRs i fie
PRIV EFY RIS - AR EFARFATAEL  F R AT F R R -REFA
g 32000 F2 o BHEY WL R TR EEEL R T - d - WEB (G7) #rdk T 5
s IMF FiRreiens 3 2 532

~

>§:\-

=

-

(z) &

FIMF 2 ® 373 S8 B2 R eirdy T RPIE &4 ) 2 3R] C-10 (Rule C-10 of the

Rules and Regulations) > % I -REFRTE REFRE  FRRFETE2AAETR TS EMRR
€ 2k B~k 1 3% endk i (ascertain the sense of the meeting in lieu of a formal vote) | » & © g %k
2_ sk ;% (sense of the meeting ) | R Tdp " F 373 4L £ PF > 183018 849 5 -2 4 (7 3L % 4L 3% (a position
supported by executive directors having sufficient votes to carry the question if a vote were taken) | » 3t 4+
HETREEZRDNAL L - a{FREPEX § I 82 FOLLEF AT FE B il
ﬁ%%?hﬁMHgiﬂﬁﬁw%wcﬁﬂa;nf%aﬁﬁgig@gﬁwv%w@ﬂa@%ﬁﬂimf
B2 4T iR R #4330 (Secretary’s Department ) -k 3 3 ehd (FIRE 2 2 B0 G
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Portugal, M., 2005, “Improving IMF Governance and Increasing the Influence of Developing Countries in IMF

Decision-making”, in: Buira, A. (ed.), Reforming the Governance of the IMF and the World Bank, ch. 4, p. 90.

% 1d, p. 91.

34 L IMF i?{ila’y l/#ﬁ]gﬁ %E [15F ;l*ﬁ_l_*ipg AP E,q;{ﬁgr%’“-f f %F qVI*E'H'JF” IMFC » Ijgg”’“%‘* [gyl I/’ﬁ
"\E'fgl[’ﬁ HRE ISR #‘F'[—T IMF /3 E"q‘ﬁ’ 9 1EO of the IMF, 2008, Governance of the IMF: An evaluation I'] = Committee
on IMF Governance Reform, March 24, 2009, Final Report (the Manuel Report) » {fIF= 4% ™ SFJEféﬁmiqiﬁ%’ﬂqig

FORRA] > F R CIM B BRI R S R R R
14

32



Stylized view of IMF Governance

_____________________ Boardol
|'|.I:|'.IIS-ES |n|‘arrr'uﬁr Govermars Aepresentation
Addvises

Aepresentation

Delegates power b

G-T
G210
G-24

i Informally provides
guidance o

| Advises infarmally

| Formally selects,
| Dwersees, reviews Appaint
dectsions of o elect

Infiarmms, adhvises,

Appoints
reports: o dEmisses, Manages
Stafi -—T‘.:iu'-ﬂllmm

discussions,
paolicy advice,
Souwrce: Marlines-Diaz, 2008, lechnical assistanos

. —

Fl— : IMF o 2% 1

4% B > http://www.imf.org/external/about/govstruct.htm

(- ) £% ¢ (Board of Governors)

m%rNFth$H§$2$$aﬁ ToEFTELF AT NREY R EREETEE CH
FTEARGFELIES  EEES L ER "“Lr;fg‘/“'\a—li-_é‘_fi.'i%—ni@«ﬂl_ﬁiﬁié«’-ﬁ_ig’\ﬂ_
ﬁmﬁﬁiﬁ‘wﬁéi°LbﬁW%L,ﬁig TP RERFRLEE TR LA TIME R R
PR WD FE AR c R F e FEETETE TR AL LERN L R AES S E
PA ML AT HT 2 BREEAHEA ML AAE LY U RFRAEAPE L BEL - FE
grEREFRES LR 6 o
FTHEEAFD AR L FRAAHFIEE T - EFEd X > UV ERYARGF2ZEEEMEL
BeodgF gAML IMFﬁ’»%iJ{yﬁ;#ﬁ\#ﬁf#’ RSz AREORELRTEE E > 7 FRE
Z AR o ERIATE AR §EATHE SRR - §EREALYR %G g i K2 ARG
fiz’v’ﬂ—ﬁk'riﬁ’?@?'ri?‘%f’f‘ﬂzﬁ "IMF 22 ~ TSR PR E NIRRT iwciﬁﬁiaﬂtﬁﬁ?
AR ERELFEFTE L SR RS HR T i BEHAR Y R FEE R
LgﬁoLgLuLﬁsﬁﬁwMFTw¢€£\dL§”w,;ﬁtuLﬁb*£$%%;$,digwm@é
85%) * -

B EEEGd L AR AT e A BRIt R RS D URBER LT
¢ BRETE g - ,r,_ﬁkﬁ“;\ﬁf—?é' ;i;viégi»z < o
(=) WE &R %L R ¢ (International Monetary and Financial Committee » IMFC)

w2 TIMF 22, & 12 5% 2 &% f e ﬁig Fhind R € gt AE £ 1974 £ =
- TTRRA R g o FERRETF EAREEOBE - 40 627 1999 £ ¢ £ 3 IMFC - IMFC

* Mountford, A., March 2008, supra note 23, pp. 6-7.
15



d 24 =4 Aorles s P L A pprialy IMFE%2 824 5 2/ Ad -FEZREE AL
FIMFCz 2 Rl RiFEE 20T e dipkP e 5 = IMFC 2 4 § 8 #ﬁ/v AR > IMFC & &
AFNETEH 6252 F BRI APHEFET RN ITEFAHH a7 EF IR/ NS
2313 % ¢ T F 248 (communique) o 822X IMFC % - 3Rz d2 £ R € > e H Arg 5 2 D4R 0
IMF 2. & R1 e F EF A5 £Rendgmid s p 22 0k IMFC 30975 € & 2 7450354 103450
FHAPES ~rpa 2435

$4 IMFC 2 443 e fg T HE 2 TIMF 22 ) T2 255484 > e R BB RERFE 247
SORATARF < RS o v A ERE R IMFC g~ R R REF g R TIMF R R, ¥ 12
R lEx: THmt i e, P wp - st 2RI AL F2ed S 2orky o

(=) #7®% € (Board of Executive Directors)

P TIMF2 ) § 125 3 8% a2 e RELEEHREF IMF T8 500 0 3
FREERNFTTT d EF EITIRE 2R ’**%fﬂ“'igd HERFNex  d HEFLETLR > &
bARIRT T J{FRE2 A2 58 52 ARIER €A WITF &4 - A (45/%32%F »appointed
Directors) » ¥ 15 = FE R|d His 2 ¢ B WiE I (F/RILE > elected Directors) » 4+ L
2 #cp ’%Iig?giés@.a&#»%&iu@ 85% ¢§mi— AR U M B AR fpRBE Y P
ERMEF AP HYRES EF S LEBRZREY2Z IMFF RS LERR > a g RRTEFE
dpik- RIEE WG PO L ipfp A2 e 1978 & Bip%- BT » EREI A kL E
P2ZRAEE N R QAR TR FEEFE R IMF AL 2 a2 F g ik IMF $332 7 KB €
#3721t ﬂig BT IMF 22 838 (EFREEEHT® ) RN ERF > FIAF 0P R
EAREAEFRAER? 297 ¢ AR RLEE-F 2> 2 T~ BHKE (splitvoting) -

RELT §ABmAEARG R L TF 530 1046 # il if- Ak (RFPTP 0w (By-laws) 2

$ 158 ) o HG 4 S BB ER T AT 6 M HERE A R hH i ¢ 4 PR IMF 2
M Fc ~ st ikdg TIMF R 2 % 4k erie 72 IMF ¢ R W2 #i2 § 8 (bilateral surveillance) 4 %
F BB PR stend @ T (multilateral surveillance) ~ 4408 IMF 2 #55 B st & 5 28 % 433
FFORF PELLIRFEZAE UBIMF O FREATRENEFEE - HEFLH € 4
*ﬁié’H$%FNF%KJ“HM%2$;jﬂm%aJ % R ¢ > > 2003 ] 2007 & [ > &}
ZE R ghERo AR - B L ACE 400 X FIRE 3k 0 Tt 0 HFRE T AR
LR RFS et 0 TIMF R, ¥ S AR EREEERMRL T T 67 A8 H
iﬁ@ﬁi%ﬁ’@—@éwwi%$i%Fw%%@ﬁMAdaJ,g%rrﬁﬁggfggggg
LR N EAIE R R IMP L B R S 0 2O L R 0
g agpeng MR E O MERE 02000 E S - GELR G 0 LR AARER AT § 4

% |EO of the IMF, August 14, 2007, Aspects of IMF Corporate Governance—Including the Role of the Board, p. 4.
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“It shall be the duty of an Executive Director and his Alternative to devote all the time and attention to the business of the Fund
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® Copper, R.N. & Truman, E.M., February 2007, The IMF Quota Formula: Linchpin of Fund Reform, Policy Briefs in
International Economics Number PB07-1, Peter G Peterson Institute for International Economics, not 10 & p.7.
% IMF, March 28b, 2008, IMF Executive Board Recommends Reforms to Overhaul Quota and Voice, Press Release No. 08/64.

* IMF, April 29, 2008, IMF Board of Governors Adopts Quota and Voice Reforms by Large Margin, Press Release No. 08/93.

©

1) Vg AT IMF, March 28b, 2008, supra note 93 « I % 37 63-2 BEF,
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2008, supra note 91.

% |MF, March 28c, 2008, Directors Back Reforms ot Overhaul IMF Quotas and Voice, IMF survey online

% [ 24 & BV TR %E@%}{ﬂﬁli g‘lgﬁmﬁ MHSEIRRVEST] > [P RZ IMF 555 [ VPS5 - Beltran, G.S. for The G24 Research
Program, 2005, supra note 81, p. 21.

100y MF, October 4, 2009, Communique of the International Monetary and Financial Committee of the Board of Governors of the
International Monetary Fund

1 IMF, November 5a, 2010, IMF Executive Board Approves Major Overhaul of Quotas and Governance, Press Release No.
10/418.

192 1bid.

193 |MF, December 16, 2010, IMF Board of Governors Arrpvoes Major Quota and Governance Reforms, Press Release No. 10/477.

104" 1MF, November 5b, 2010, IMF Board Approves Far-reaching Governance Reforms, IMF Survey online
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1% IMF, November 5a, 2010, sura note 100.

97 IMF, December 16, 2010, supra note 102.

198 |MF, November 5b, 2010, supra note 103

199 )MF, March 3, 2011, IMF Quota and Governance Publications: June 2006-March 2011.

19 gtrand, J. R. & Rapkin, D. P., 2005, in: Buira, A. (ed.), Reforming the Governance of the IMF and the World Bank, ch. 10, p.
236.

=

26



BREEAE - L BEREHN A AR RN AR AT AR T nT X 2 WAL
AT S L L Bz B 4o @ B HL B8 o Blde & 4TF 0 1979 E AR A H T AR B AR
¥ RRPA AL Bd 250 R34 2 500 £ 04 & P et adF A AL il M:};\ﬁ”—r&a 11% =t &) %
gMlopd s vy PaFEEY > FEa 2 TR 4 (International Bank for Reconstruction and
Development: IBRD )#ri¢ * 2 3L 2 4] & » & 358 &~ L #eerk 25027 IMF 4p Fe > e B B 3% % (International
Development Association » IDA) B3 % I ek 3 @ x93 T IDA f& %_, (IDA Articles of Agreement) %
6iEr 3a % am F-=hi€ AMG 500 F A AL > 4 b HArzs2 ixE 5000 £ ~ (12 1960
) HAbe- R LT REERE? WRE R R IDA 8 F £4L (IDA replenishment) 2 & > %
) ‘a‘_%f‘:b&l oo A AR ez B F e 1 1983 £ %2k IDA T AL B g WA
i%&%ﬁa9%&H’ﬁjﬁﬁm§1u@i25i§ﬁ%~%’t“Fw%%ﬂW%gﬁW@%?ﬂ
B GRRIE R > L AR R BT I X RTL § AR A FE e E
mﬂmmim%’%@% | SR WG F 25 £ 4 A 4o - ?moﬁﬂ’%ﬁﬂﬁF%@TiF—ﬁg
AT 5B F £ % (Multilateral Investment Guarantee Agency > MIGA) | 7 4 P~% [+t IBRD 23 ]
MmAéﬁ*%ﬁﬁw»;a : W%W?ﬁﬁ@*“%ﬂWiﬁﬁw’”aﬂﬁm““FﬁW%
PRIRE R RG] Ry "s\: MIGA = ¥ (Convention Establishing the Multilateral Investment
Guarantee Agency) | # 39 i % aAx2 R > 57 FHRaOFE AP 23 n ¢ AR (RFR ¢ B
FERREALRTR/BEY AT 35 T Rnflg > 2 Ap e AR MATR - # 2 g [ R
ﬂ?%i&i$’ﬁiﬁ—QKQKQ%ﬂ—ﬁm’kw%bﬂﬁ ﬁ%gﬁ“\ﬂ4xw7:ﬁ’
FORRBIL 2 B FRIT - nl2 € RO SR R R g2 40% 0t s ¢ f W F
‘b2 AR forhAfe o R EERE N ¢ B Rk B 17 MO AL B 400% 0 2t - E 0P 3 4 mﬁ%ﬁi:},@
Tiak fRbinip s Y iy € R e

% e RATEET L IDAZ MIGA > AR HCTE BRBBERFT AL 2008 Ak [k

111 Zamora, S., July 1980, supra note 3, note 38 & p. 594.

112 World Bank, 1982, IDA in Retrospect, pp. 6-7.

13 Gianaris, W. N., 1990/1991, supra note 7, pp. 927-928.

114 Convention Establishing the Multilateral Investment Guarantee Agency, Article 39 Voting and Adjustments of Subscriptions:

“(a) In order to provide for voting arrangements that reflect the equal interest in the Agency of the two Categories of States listed
in Schedule A of this Convention, as well as the importance of each member's financial participation, each member shall

have 177 membership votes plus one subscription vote for each share of stock held by that member.”
115 Convention Establishing the Multilateral Investment Guarantee Agency, Article 39 Voting and Adjustments of Subscriptions:

“(b)If at any time within three years after the entry into force of this Convention the aggregate sum of membership and
subscription votes of members which belong to either of the two Categories of States listed in Schedule A of this Convention
is less than 40 percent of the total voting power, members from such a Category shall have such number of supplementary
votes as shall be necessary for the aggregate voting power of the Category to equal such a percentage of the total voting
power. Such supplementary votes shall be distributed among the members of such Category in the proportion that the
subscription votes of each bears to the aggregate of subscription votes of the Category. Such supplementary votes shall be
subject to automatic adjustment to ensure that such percentage is maintained and shall be canceled at the end of the

above-mentioned three-year period.”
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116 Agreement Establishing the Asian Development Bank, Article 33 VOTING:
“The total voting power of each member shall consist of the sum of its basic votes and proportional votes. The basic votes of
each member shall consist of such humber of votes as results from the equal distribution among all the members of twenty (20)
per cent of the aggregate sum of the basic votes and proportional votes of all the members.”

7 Agreement Establishing the Inter-American Development Bank, ARTICLE VIII ORGANIZATION AND MANAGEMENT,
Section 4. Voting:

“(a) Each member country shall have 135 votes plus one vote for each share of ordinary capital stock of the Bank held by that
country, provided, however, that, in connection with any increase in the authorized ordinary capital stock, the Board of
Governors may determine that the capital stock authorized by such increase shall not have voting rights and that such
increase of stock shall not be subject to the preemptive rights established in Article 11, Section 3(b).

(b) No increase in the subscription of any member to the ordinary capital stock shall become effective, and any right to subscribe
thereto is hereby waived, which would have the effect of reducing the voting power (i) of the regional developing members
below 50. 005 per cent of the total voting power of the member countries; (ii) of the member having the largest number of

shares below 30 per cent of such total voting power; or (iii) of Canada below 4 per cent of such total voting power.”

118 Agreement Establishing the African Development Bank, Article 35 Voting:

“1. Each member shall have 625 votes and, in addition, one vote for each share of the capital stock of the Bank held by that
member, provided, however, that in connexion with any increase in the authorized capital stock, the Board of Governors may
determine that the capital stock authorized by such increase shall not have voting rights and that such increase of stock shall

not be subject to the pre-emptive rights established in paragraph 2 of Article 6 of this Agreement.”

119 Beltran, G. S. for The G24 Research Program, 2005, supra note 81, p. 20.
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120 *EJ%% GEF Vpfe=miift. [ & B L {54 hitp://www.thegef.org/gef/home. JEI%JEM SRR l/’ﬁaiﬁ’ﬁlﬁj% NETE B %
24 Jordon, A. & Werksman, J., 1994, “Additional Funds, Incremental Costs and the Global Environment”, 3:2/3 Review of

European Community and International Environmental Law 81, Silard, S. A., 1995, “The Global Environment Facility: a new
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development in international law and organization”, 28 The George Washington Journal of International Law and Economics
607; and, Werksmans, J., 1995, “Consolidating Governance of the Global Commons: Insights from the Global Environment
Facility”, 6 Yearbook of International Environmental Law 27.

121 Birdsall, N., March 19, 2009, Double Majorities at the World Bank and IMF—for Legitimacy and Effectiveness.

122 Agreement Establishing the Inter-American Development Bank, ARTICLE VIII ORGANIZATION AND MANAGEMENT,
Section 5. President, Executive Vice President, and Staff:

“(a) The Board of Governors, by a majority of the total voting power of the member countries, including an absolute majority of
the governors of regional members, shall elect a President of the Bank who, while holding office, shall not be a governor or

an executive director or alternate for either...”
123 Agreement Establishing the Asian Development Bank, Article 34 THE PRESIDENT:

“1. The Board of Governors, by a vote of a majority of the total number of Governors, representing not less than a majority
of the total voting power of the members, shall elect a president of the Bank. He shall be a national of a regional member

country. The President, while holding office, shall not be a Governor or a Director or an alternate for either....”
124 Agreement Establishing the African Development Bank, Article 36 The President: Appointment:
“1. The Board of Governors shall elect by a majority of the total voting power of the members, including a majority of the

total voting power of the regional members, the President of the Bank...”
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125 Article 14 of the International Coffee Agreement of 2007 “Decisions of the Council”:
“(1) The Council shall endeavour to take all decisions and to make all recommendations by consensus. If consensus cannot be
reached, the Council shall take decisions and make recommendations by a distributed majority vote of 70% or more of exporting
Members, present and voting, and 70% or more of importing Members, present and voting, counted separately.
... available at: http://dev.ico.org/documents/ica2007e.pdf(last visited: 8 March 2011).

126 Article 12 of the International Coffee Agreement of 2007 “Voting™:

“(1) The exporting Members shall together hold 1,000 votes and the importing Members shall together hold 1,000 votes,
distributed within each category of Member — that is, exporting and importing Members, respectively — as provided for in
the following paragraphs of this Article.

(2) Each Member shall have five basic votes.

(3) The remaining votes of exporting Members shall be divided among such Members in proportion to the average volume of
their respective exports of coffee to all destinations in the preceding four calendar years.

(4) The remaining votes of importing Members shall be divided among such Members in proportion to the average volume of

their respective imports of coffee in the preceding four calendar years.

... available at: http://dev.ico.org/documents/ica2007e.pdf (last visited: 8 March 2011).

Zamora, S., July 1980, supra note 3, pp. 581-582.

128 ¢ Jr?a ISA %iﬁ%ﬁ%ﬁu%?uﬁmiﬁ% » ' 2% : Zamora, S., July 1980, supra note 3, pp. 584-586.

129 Rule 86, RULES OF PROCEDURE OF THE ASSEMBLY OF THE INTERNATIONAL SEABED AUTHORITY, available at:
http://www.isa.org.jm/files/documents/EN/Regs/ROP_Assembly.pdf (last visited: 7 March 2011).

130 Rule 56. 5, RULES OF PROCEDURE OF THE COUNCIL OF THE INTERNATIONAL SEABED AUTHORITY, available at:
http://www.isa.org.jm/files/documents/EN/Regs/ROP_Council.pdf (last visited: 7 March 2011).

B Rule 56. 2, RULES OF PROCEDURE OF THE COUNCIL OF THE INTERNATIONAL SEABED AUTHORITY, available at:
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http://www.isa.org.jm/files/documents/EN/Regs/ROP_Council.pdf (last visited: 7 March 2011): “If all efforts to reach a decision
by consensus have been exhausted, decisions by voting in the Council on questions of procedure shall be taken by a majority of
members present and voting, and decisions on questions of substance, except where the United Nations Convention on the Law
of the Sea provides for decisions by consensus in the Council, shall be taken by a two-thirds majority of members present and
voting, provided that such decisions are not opposed by a majority in any one of the chambers referred to in paragraph 5 below.
To facilitate the determination of a majority in chambers, ballot papers distributed to the members of each of the chambers
should be distinctly marked. ” (emphasis added).

132 Woods, N. & Lombardi, D., August 2006, supra note 17, p. 495.

133 stiglitz, J. & others, 2009, Report of the Commission of Experts of the President of the United Nationsl General Assembly on
Reforms of International Monetary and Financial System, New York, p. 94.

134 strand, J. R. & Rapkin, D. P., 2005, supra note 109, p. 238.

135 Jakobeit, C., 2005, “Enhancing the Voice of Developing Countries in the World Bank: selective double majority voting and a
pilot phase approach”, in: Buira, A. (ed.), Reforming the Governance of the IMF and the World Bank, ch. 9, p. 217.
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