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ARTICLE 15
Limitations on Operations

1. The total amount outstanding in respect of the ordinary operations of the
Bank shall not at any time exceed the total amount of its unimpaired subscribed
capital, reserves and surplus included in its ordinary capital resources excepting,
however, the special reserve provided for in article 20 of this Agreement.

2. The total amount outstanding in respect of the special operations of the Bank
relating to any Special Fund shall not at any time exceed the total amount of its unim-
paired special resources appertaining to that Special Fund.

3. In the case of loans made out of funds borrowed by the Bank to which the
commitment to calls provided for in paragraph 4.a of article 7 of this Agreement
applies, the total amount of principal outstanding and payable to the Bank in a specific
currency shall not at any time exceed the total amount of principal outstanding in
respect of funds borrowed by the Bank that are payable in the same currency.

4. (a) In the case of investments made by virtue of paragraph 1.c of article 14
of this Agreement out of the ordinary capital resources of the Bank, the
total amount outstanding shall not at any time exceed ten percent of the
aggregate amount of the paid-up capital stock of the Bank together with
the reserves and surplus included in its ordinary capital resources excep-
ting, however, the special reserve provided for in article 20 of this
Agreement.

(b) At the time it is made, the amount of any specific investment referred
to in the preceding sub-paragraph shall not exceed a percentage of equity
capital of the institution or undertaking concerned, which the Board of
Governors shall have fixed for any investment to be made by virtue of
paragraph 1.c of article 14 of this Agreement. In no event shall the Bank
seek to obtain by such an investment a controlling interest in the institu-
tion or undertaking concerned.

ARTICLE 16
Provision of Currencies for Direct Loans

In making direct loans, the Bank shall furnish the borrower with currencies other
than the currency of the member in whose territory the project concerned is to be
carrîed out (the latter currency hereinafter to be called "local currency"), which are
required to meet foreign exchange expenditure on that project; provided always that
the Bank may, in making direct loans, provide financing to meet local expenditure
on the project concerned:

(a) Where it can do so by supplying local currency without selling any of its
holdings in gold or convertible currencies; or


