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5. Shares of stock shall not be pledged or encumbered in any mannel
whatsoever, and they shall not be transferable except to the Bank in accordanc®
with Chapter VII of this Agreement.

6. The liability of the members on shares shall be limited to the unpa‘id
portion of their issue price.

7. No member shall be liable, by reason of its membership, for obligations
of the Bank.

Article 6
PAYMENT OF SUBSCRIPTIONS

1. Payment of the amount initially subscribed by each Signatory to this
Agreement which becomes a member in accordance with Article 64 to the paid-
in capital stock of the Bank shall be made in five (5) instalments, of twenty
(20) per cent each of such amount. The first instalment shall be paid by ea¢
member within thirty (30) days after entry into force of this Agreement,_or
on or before the date of deposit on its behalf of its instrument of ratificatio?
or acceptance in accordance with paragraph 1 of Article 64, whichever is later
The second instalment shall become due one (1) year from the entry into forcé
of this Agreement. The remaining three instalments shall each become du€
successively one (1) year from the date on which the preceding instalmer
becomes due.

2. Of each instalment for the payment of initial subscriptions to the
original paid-in capital stock:

(a) fifty (50) per cent shall be paid in gold or convertible currency; and

(b) fifty (50) per cent in the currency of the member.

3. The Bank shall accept from any member promissory notes or other Qb'
ligations issued by the Government of the member, or by the depository desié”
nated by such member, in lieu of the amount to be paid in the currency of the
member pursuant to paragraph 2 (b) of this Article, provided such currency
is not required by the Bank for the conduct of its operations. Such notes ©
obligations shall be non-negotiable, non-interest-bearing, and payable to t,,e
Bank at par value upon demand. Subject to the provisions of paragraph 2 (i)
of Article 24, demands upon such notes or obligations payable in convertible
currencies shall, over reasonable periods of time, be uniform in percentage
on all such notes or obligations.

4. Each payment of a member in its own currency under paragraph 2 (_b)
of this Article shall be in such amount as the Bank, after such consultatio’
with the International Monetary Fund as the Bank may consider necessary an
utilizing the par value established with the International Monetary Fund, !
any, determines to be equivalent to the full value in terms of dollars of the
portion of the subscription being paid. The initial payment shall be in 5}10
amount as the member considers appropriate hereunder but shall be subjec
to such adjustment, to be effected within ninety (90) days of the date or
which such payment was due, as the Bank shall determine to be necessary
constitute the full dollar equivalent of such payment.

e
5. Payment of the amount subscribed to the callable capital stock of ﬂ;
Bank shall be subject to call only as and when required by the Bank to m€
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