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increase of stock equivalent to the proportion which its stock thereto-
fore subscribed bears to the total capital stock of the Bank. No
member, however, shall be obligated to subscribe to any part of such
increased capital.

(c) Shares of stock initially subscribed by original members shall be
issued at par. Other shares shall be issued at par unless the Bank
decides in special circumstances to issue them on other terms.

(d) The liability of the member countries on shares shall be limited to the
unpaid portion of their issue price.

(e) Shares of stock shall not be pledged or encumbered in any manner,
and they shall be transferable only to the Bank.

Section 4. Payment of Subscriptions

(a) Payment of the subscriptions to the capital stock of the Bank as set
forth in Annex A shall be made as follows:

(i) Payment of the amount subscribed by each country to the paid-in
capital stock of the Bank shall be made in three installments, the
first of which shall be 20 per cent, and the second and third each
40 per cent, of such amount. The first installment shall be paid by
each country at any time on or after the date on which this
Agreement is signed, and the instrument of acceptance or ratifica-
tion deposited, on its behalf in accordance with Article XV, Sec-
tion 1, but not later than September 30, 1960. The remaining two :
installments shall be paid on such dates as are determined by the (
Bank, but not sooner than September 30, 1961, and September 30,
1962, respectively.

Of each installment, 50 per cent shall be paid in gold and/or
dollars and 50 per cent in the currency of the member.

(ii) The callable portion of the subscription for capital shares of the
Bank shall be subject to call only when required to meet the [
obligations of the Bank created under Article III, Section 4 (ii) and ‘
(iii) on borrowings of funds for inclusion in the Bank’s ordinary
capital resources or guarantees chargeable to such resources. In
the event of such a call, payment may be made at the option of the
member either in gold, in United States dollars, or in the currency
required to discharge the obligations of the Bank for the purposé ‘
for which the call is made.

Calls on unpaid subscriptions shall be uniform in percentagé
on all shares.

(b) Each payment of a member in its own currency under paragrpah (@
(i) of this section shall be in such amount as, in the opinion of the
Bank, is equivalent to the full value in terms of United States dollars
of the weight and fineness in effect on January 1, 1959 of the portio? ,
of the subscription being paid. The initial payment shall be in su¢ l
amount as the member considers appropriate hereunder but shall bé
subject to such adjustment, to be effected within 60 days of the daté
on which the payment was due, as the Bank shall determine to .e
necessary to constitute the full dollar value equivalent as provided in
this paragraph.




