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Similarly, according to section 4(b) of article V of the articles of Agreement of the World Bank, there shall be 12 executive directors of 7
whom five shall be appointed, one by each of the five members having the largest number of shares, and seven shall be elected
according to schedule B by all the Governors other than those appointed by the aforementioned members. Itis stated in IDA’s charter
that the Board shall be composed ex officio of each executive director of the World Bank who shall have been (i) appointed by a member
of the Bank that is also a member of the Association, or (ii) elected in an election in which the votes of at least one member of the Bank
that is also a member of the Association shall have counted towards his election. The alternate to each such executive director of the
World Bank shall ex officio be an Alternate Director of the Association. Finally, by virtue of article IV, section 4(b) of the IFC Atticles of
Agreement, the Board of Directors ofthe Corporation shall be composed ex officio of each executive director of the Bank who shall have
been either appointed by a member of the Bank that is also a member of the Corporation, or elected in an election in which the votes of
at least one member of the Bank that is also a member of the Corporation shall have counted towards his election. The Alternate to each
such executive director of the Bank shall ex officio be an alternate director of the Corporation. Any Director shall cease to hold office if the
member by which he was appointed, or if all the members whose votes counted towards his election, shall cease to be members of the
Corporation.

.IMF Articles of Agreement: article XI, section 3(f); World Bank charter: article V, section 4(d) 8

.e.g. IMF, By-Laws of the International Monetary Fund, section 14{e){.i.} 8

.e.g. IMF, By-Laws of the International Monetary Fund, section 14(h) and (i) o

Compare: World Bank, Status of the Bank Directors — Memorandum by the General Counsel dated 27 May 1994 reproduced in "

Shihata, Ibrahim F.1., The World Bank Legal Papers (Martinus Nijhoff Publishers, the Hague/Boston/London, 2000}, p. 653.
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See e.g. Eric Santor, Bangue du Canada Working Paper 2008 32, Govermance and the IMF: Does the Fund Follow Corporate Best 2
Jurerv bankofeanada calenireshun/2008kp08-32 odfFractice? pp. 8-9.

World Bank, Status of the Bank Directors, pp. 655-656. "

Compare: Gianviti, F, “Decision Making in the Intemational Monetary Fund”, in Current Developments in Monefary and Financial Law, "
vol. 1 (International Monetary Fund, Washington, D.C., 1989), p. 46. See also World Bank, Status of the Bank Directors, pp. 853-855.
Prohibition of political activities in the Bank's work, Legal opinion of the General Counsel, dated 21 December 1887, reproduced in 15
Shihata, op.cit, p. 244.
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Paragraph 1(b) of the Code o f Conduct for Board Officials, adopted by IBRD, IFC, IDA and the Multilateral Investment Guarantse *'
Agency (MIGA) (the World Bank Group),

({hereatter: IBRD code); paragraph http:/fsiteresources worldbank org/EQDINT/Resources/CodeofConductforBoardOficialsDisclosure pdf
{hereafter: IMF httoffwww imf orafexternalhrdfedscode htm? of the Code of Conduct for the Members of the Executive Board of the IMF
code); rule 2 of the Code of Conduct for Officials ofthe Board of Directors of the European Bank for Reconstruction and Development,

({hereafter: EERD code); article 2 of the Code of Conduct for Executive Directors hitpfwww ebrd. com/aboulfstrateqy/generalicode 1. pdf
hitp:iferww afdb.org/fleadminfuploads/afdb/Documents/Generic-of the African Development Bank and the African Development Fund,
hereafter: AfDB code); paragraph 2 of the Code of Conduct for Documents/30716687-EN-CODE-OF-CONDUCT-EDSENGLISH.PDF
. {hereafter: AsDB code).hitp/fwvrw adb crabod/Code of Conduct pdfthe Board of Directors of the Asian Development Bank,

{ ICSID}) Intemnational Centre for Sett t of | tment DisputesA code of professional ethics for the IBRDVIDA, IFC, MIGA and the z

{the World Bank Group} is under construction,

SR '.'jn'.' SALE SlE X LN .'.'-lf-"l.'k' I!—.'.Fxl 0 ontenthDK: !.' 06d-me PK:FB0S07~pagePK
; Code of Conduct for EERD Personnel and Experts, paragraph 2, 64168445~ piPK. 64168308~ the Site PK.583304,00.html
Hhorvrve ebrd, Lig neralicode? pdf; IMF Code of Conduct for Staff, paragraph 1,

bttp:fhererer afdb orgfen/about:; and Af DB Code of Conduct for Staff Members, paragraph 1.2, hitp/frere imf orglexternalrdicode htm
Lusistructurefauditor-generals-office-caglintegnty-and-anti- corruption/c ode-of-conduct
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.IBRD code, paragraph 5; IMF code, paragraph 4; EBRD code, rule 11; AfDB code, article 4; and AsDB code, paragraph 9. B
IBRD code, paragraph 4; IMF code, paragraph 5; EBRD code, rule 10; AfDB code, article 15; AsDB code, paragraph 7. #
IBRD code, paragraph 2(d)(c); IMF code, paragraph 6; EBRD code, rule 2(c); ADB code, article 11; AsDB code, paragraph 7.
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IBRD code, paragraph 18; IMF code, paragraph 7; EBRD code, rule 3(a) and (b); AfDB code, article 12; AsDB code, paragraph 4(a) B
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Table of comparison

This table of comparison compares the codes of conduct of certain
selected international and regional MFI. The comparison focuses on typical
provisions that are of material relevance and that may be of interest when
contemplating the possible contents of a prospective code of conduct for
members of the Fund's Executive Board.

As a main rule, the wordings in the tables do not represent the original
wordings of the respective codes, as they are rewritten and standardized
for better comparability and comprehensibility.

Also, it should be noted that the comparison is focused exclusively on the
contents of the codes of conduct of the MFI's concerned, meaning that an
apparent lack of a provision in a certain MFI's code of conduct does not
imply the complete lack of such a provision in the context of the legal
regime of the MFI, as such a provision may have been included in the
MFI's other internal rules and regulations that are applicable from time to
time.

The IBRD, IDA and IFC share the same code of conduct, and are therefore
all represented in the same column.

Definitions

* ADB means Asian Development Bank
» AFDB means African Development Bank
+ EBRD means European Bank for Reconstruction and Development

» EC means committee performing the functions of an Ethical
Committee of the respective MFI.

s Fund means the International Fund for Agricultural Development

s |IBRD means International Bank of Reconstruction and Development
+ |IDA means International Development Association

* |DB means Inter-American Development Bank

s |FC means International Finance Corporation

* |MF means International Monetary Fund

* MB means member(s) of the board of an MFI

» MFI means Multilateral Financial Institution and is used as a generic
term to indicate the relevant MFI
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General provisions

ADB

AFDB

IDB

EBRD

IMF

IBRD, IDA, IFC

Duty of MB

MB shall carry out his to
the best of his ability and
judgment. and shall
maintain the highest
standards of integrity in
his personal and
professional conduct and
observe principles of
good governance.

ME shall observe the
highest standards of
ethical conduct. In the
performance of his
duties, he is expected to
carry out the mandate of
MFI to the best of his
ability and judgment, and
maintain the highest
standards of integrity. He
shall perform his official
functions with impartiality
and utmost discretion.

MB shall at all times
observe the highest
standards of personal
and professional ethical
conduct. He shall carry
out his mandates to the
best of his ability and
judgment. He shall at all
times maintain the
highest standards of
integrity and exercise his
fiduciary responsibility to
MFI with objectivity and
impartiality.

MEB shall act honesthy
and with propriety. MB's
official duties should be
carried out in a manner

that preserves and
enhances public
confidence in MB's

integrity and the integrity
of the MFI. MB's duties
should be discharged
with the interests and
objectives of the MFI in
view and should be
consistent  with MB's
obligations to his
constituency.

MB should observe the
highest standards of
ethical conduct. In the
performance of their
duties, they are expected
to carry out the mandate
of the MFI to the best of
their ability and
judgment, and to
maintain the highest
standards of integrity.

MB shall carry out their
best of their abilify and
judgment. MEBE shall
maintain  the highest
standards of integrity in
their conduct and
observe principles  of
good governance. MB
shall hold the interests of
the MFI paramount owver
personal interests, and
avoid conduct that could
bring the MF1 into
disrepute or create the
appearance of
impropriety.

Devotion of time to the
MFI

MB shall devote such
time and attention to the
activities of the MF1 as its
interests may require.

MB shall devote all his
time to the service of the
MF1.

MB's shall take up and
maintain residence at the
MFI's headguarters.

MB shall devote such
time and attention to the
activities of the MFl as its
interests may require.

MB shall devote such
time and attention to the
activities of the MFI as its
interests may require.

Confidentiality

MB shall not disclose
confidential information

MB shall not disclose any
confidential  information
to outsiders, except as
required to perfeorm his
duties as MB, and except
in regard of his
constituency.

MB shall not disclose any
confidential  information
to outsiders, except as
required to perform his
duties as MB, and except
in regard of his
constituency.

MB shall not disclose any
confidential  information
to outsiders, except as
required to perform his
duties as MB, and except
in regard of his
constituency.

MB shall not disclose any
confidential information
to outsiders.

MPB shall not disclose any
confidential information
to outsiders.

MB shall not disclose any
confidential information
to outsiders, except as
required to perform his
duties as MB, and except
in regard of his
constituency.

Conflicts of Interest

Duty to avoid conflicts of
interest

MB shall avoid any
situation  involving an
actual conflict, or the
appearance of a conflict,
between his personal
interests and the
performance of his
official duties.

MB shall awvoid any
situation involving an
actual conflict, or the
appearance of a conflict,
between his personal
interests and the
performance of his
official duties.

MB shall avoid any
situation  involving an
actual conflict, or the
appearance of a conflict,
between his personal
interests and the
performance of his
official duties.

MB shall avoid any
situation involving an
actual conflict, or the
appearance of a conflict,
between personal
interests and the
performance of official
duties.

MB shall awvoid any
situation involving an
actual conflict, or the
appearance of a conflict,
between his personal
interests and the
performance of his
official duties.

MB shall aveoid any
situation involving an
actual conflict, or the
appearance of a conflict,
between his personal
interests and the
performance of his
official duties.
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ADB

AFDB

IDB

IMF

IERD, IDA, IFC

EBRD

Same applies for the
personal interests  of
members of immediate
family of ME.

Required action in case
of conflict of interest

In case of conflict, MB
should promptly inform
the EC and, if required,
withdraw from
participation in decision-
making connected with
the matter.

in case of conflict, MB
should promptly inform
the EC and, if required,
withdraw from
participation in decision-
making connected with
the matter.

In case of conflict, MB
should promptly inform
the Chief Compliance
Officer and, if required,
withdraw from
participation in decision-
making connected with
the matter.

In case of conflict, MB
should promptly inform
the EC and, if required,
withdraw from
participation in decision-
making connected with
the matter.

In case of conflict, MB
should promptly inform
the EC and, if required,
withdraw from
participation in decision-
making connected with
the matter.

Outside activities

MB shall refrain from
participating in active
politics in  his home
country or elsewhere.

MB shall resign from any
position if required so as
to perform his duties with
integrity, impartiality and
objectivity.

MB shall not engage in
outside activities
incompatible with the
proper discharge of his
duties and
responsibilities to the
MFI.

MB shall not engage in
self-employment or
perform services for any
public or private entity.

MB may teach, publish
and hold lectures outside
official duties.

MB shall not engage in
outside activities
incompatible with the
proper discharge of his
duties.

MB shall obtain the prior
authorization of the EC
for all activities outside
official duties, except that
teaching, lecturing, and
writing do not require EC
authorization.

Personal Financial Affairs

Disclosure

MB shall disclose any
financial interests of his
own or his spouse that
may give rise to a conflict
of interest.

MB shall disclose any
financial interests of his
own or his immediate
family that may give rise
to a conflict of interest
and recuse themselves
from deliberation of the
matter.

MB shall disclose any
financial interests of his
own or his immediate
family that exceeds a de
minimis threshold,
determined by the MFI
from time to time.

MB shall disclose any
financial interests of his
own or of his immediate
family.

MB shall disclose any
financial interests of his
own or of his immediate
family.

Financial interest in
transactions related to
MFI

MB shall avoid having
any financial interest in
transactions, projects or
enterprises involving the
MFI.

MB shall avoid having
any financial interest in
transactions of the MFI.

MB shall divest himself of
any financial interest if
required so as to perform
his duties with integrity,
impartiality and
objectivity.

MB shall avoid conflicts
of interest between his
personal financial affairs
and the interests of the
MFI.

MB shall not engage in
short-term trading in
gold, fereign currencies,
and closely related
financial instruments, for
speculative purposes.

MB shall avoid having
any financial interest in
transactions, projects or
enterprises involving the
MFI.
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ADB

AFDB

IDB

EBRD

IMF

IERD, IDA, IFC

Securities issued by MFI
and short term trading

MB may  trade in
securities issued by MFI.

ME shall not engage in
short-term  trading in
securities issued by MFI.

ME shall not acquire
Fimancial Interest in a
loan made by the MFI, or
securities of any entity
engaged in a financial
transaction or cther
financial or supplier
relationship with the MFI.

MB shall not engage in
short-term  trading in
securities issued by MFI.

MB may trade in
securities issued by MFI.

ME shall not engage in
short-term  trading in
securities involving the
MFI.

Insider information
obtained in the discharge
of duties at the MFI

MB shall not use any
insider information to
further his private
interests or those of any
other person or entity.

MB shall not use any
insider information to
further his private
interests or those of any
other person or entity.

MB shall not use any
insider information to
further his private
interests or those of any
other person or entity.

MB shall not use insider
information for purposes
of carrying out private
financial transactions.

MB shall not use any
insider information to
further his private
interests or those of any
other person or entity

Employment

General

MB shall not allow
prospective employment

outside the MF1
(including for immediate
family members)
influence the

performance of his
duties.

MB shall not allow
prospective employment
outside the MFI influence
the performance of his
duties.

MB shall recuse
themselves from
deliberation on matters
involving a prospective
employer.

MB shall not allow
prospective employment
outside the MFI influence
the performance of his
duties.

MB shall recuse
themselves from
deliberation on matters
involving a prospective
employer.

MB shall not allow
prospective employment
outside the MFI influence
the performance of his
duties.

MB shall recuse
themselves from
deliberation on matters
involving a prospective
employer.

MB shall not allow
prospective employment
outside the MFI influence
the performance of his
duties.

MB shall disclose
prospective employment
to the EC and recuse
himself from deliberation
on matters involving a
prospective employer.

Cooling off period vis-a-
vis previous employment

For a period of one year
after appointment, MB
shall recuse himself from
involvement in matters
related to MFI dealings
with his former
employers and clients.

Cooling off period vis-a-
vis future employment

MB who, within six
months from his
separation from the
Bank, has been involved
in deliberations in
respect of a financial
transaction with an

MB who leave the MFI
should not use or
disclose confidential
information known to him
by reason of his service
with the MFI| . and should
not contact MB or other

For a period o f one year
from his separation from
the MFI, MB shall recuse
himself or herself

from involvement in or
influence on matters
related to the MF1
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ADB

AFDB

IDB

EBRD

IMF

|IBRDJDAJFC

outside entity is

prohibited from working

for that entity for a period

of six months afer

separating from the
ke

Bar

MB shall not contact any
person affiliated with MFI
for one vyear following
MB's separation from the
MFI, if MB's contact is
made for and on behalf
of the subsequent
employer

Fund officials {other than
through official channels)
to ocbtain  confidential
information.

dealings with his
subsequent employer.

Future employment
within the MFI

MB shall not take up
appointment at the MFI,
within one year following
the end of his service.

MB shall not take up
appointment at the MFI,
within two years following
the end of his service.

MB shall not take up
appointment at the MFI,
within Six months
following the end of his
service.

MB shall nct take up
appointment at the MFI,
within one year following
the end of his service.

Gifts and Entertainment

MB shall not accept gifts

MB shall not accept
substantial and unusual
gifts, favours and
entertainment, and other
services of significant
monetary value.

MB shall not accept
substantial and unusual
gifts, favours and
entertainment, and other
services of significant
monetary value.

MB shall not accept
substantial and unusual
gifts, favours and
entertainment, and other
services of significant
monetary value.

MB shall not accept
substantial and unusual
gifts, favours and
entertainment, and other
services of significant
(above £100 or as
determined by MFI from
time to time) monetary
value.

MB shall not accept
substantial and unusual
gifts, favours and
entertainment, and other
services of significant
monetary value.

MB shall not accept
substantial and unusual
gifts, favours and
entertainment, and other
services of significant
monetary value.

Ethics Committee

MFI  has an Ethics
Committee

Yes

Yes

Yes

Yes

Yes

Yes

Misconduct

EC shall recommend to
the Board of Directors
whether a warning
should be issued to an
MB, and conveyed to the
MB's constituency.

EC shall recommend to
the Board of Directors
whether a warning
should be issued to an
MB, and conveyed to the
MB's constituency.

The MFI President shall
send a copy of an Inquiry
Officer's Report, together
with any written
comments of the MB to
the MB's constituency.

EC shall recommend to
the Board of Directors
whether a warning
should be issued to an
MB, and conveyed to the
MB's constituency.

In cases of misconduct
by an MB, measures
may include a written
censure and provision of
notice o f such censure
or other action to the
constituency of the MB
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