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(c) Ten per cent of the initial subsciription of each original member she
be payable in gold or freelyr convertible currency as folows: flfty per ce:
within thirty days after the date on whiçh the Assciation shall begin open~
tions pursuant to Article XI, Section 4, or on the date on which the origin
member becomes a zmember, whichever shal be< later; twelve and onie-ha
per cent one year after the beginning of operatioris of the Association; ai
twelve and one-half per cent each yrear thrater at annuai initervals until tl
te per cent potion~ of the initial subscription shal have been paid iul

(d) The remainng ninety per cent of the initial subscription of a
niinn inemýo cmK ll ah1 I nnrmlsn in cniA ni' i'reehr týfI +14

>er becornes a meml
after the beginnin

[, Section 4, or on the date on which the origin
whichever shallbe later; theè second instalinent oi
)f opeato of th Association, and succeedii

(e) The Association shail accept from any member, in place of any p
of the member's currency paid ini or payable by the member under the p
ceding subsection (d) or under Section 2~ of Article IV anid not needed by

(ii) currency of a member whih sua
satisfactorv to, the Asoitno1

m'on
curreni


