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5. Shares of stock shall not be pledged or encumbered in~ any manner
wvhatsoe'ver, and they shall fot be transferable except to, the Bank in accordance
with Chapter VII of this Agreement.

6, The liability of the members on shares shall be. limited to the unai
portion of their issue price.

7. No niember shall be hable, by reason of its membership, for obligatiOI1
of the Bank.

Article 6

PAXMENT OF SUBSCRIPTIONS

1. Payment of the 'amount initially subscribed by each Signatory to ti
Agreement which becomes a inember in accordance wlth Article 64 to the ad
ini 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 each
meniber within thirty (30) days af.ter entry into force of this Agreemnent, Ir
on or before the date of deposit on its behalf of its instrument of ratificaiol
or acceptance in accordanoe with paragraph 1 of Article 64, whichever is later
The second instalment shahl become due one (1) year froni the entry into~ force
of this Agreement. The rem~aining three instalments shall each becomnedl
successively one (1) year froni the date on which the preoeding instalWel
becomes due.

2. 0f each instainient for the paynient of initial subscriptions to th
original pald-in capital stock:

(a) fifty (50) per cent shail be paid in~ gold or convertible currençy; e
(b) fifty (50) per cent ini thie currency of the member.

3. The Banik shail accept frorn aniy member proniissory notes or >ther b
higations issued by the Government of the member, or by the depository dsg
nated by sucli nember, in lieu o! the amount to be paid in the currency# oft
member pursuant to paragraph 2 (b) of this Article, provided suc wb rle
is not requixed by the Bank for the conIuçt o! is operations. Suchi noteO
obligations shall be nofl-negotiable. non-interest-bear'ing, and4 payable toth
Bankc at par value UPOfi demniad. Subject to the provisions of paragraph 2 ('
of Article 24, demands upon sueh notes or oblhigations payable in convril
currencies shaH, over reasonable periods of tume, b. uniforni ini peretg
on aUl such notes or obligations.

4. Each paymnent of a memxber in~ is Qwn currency under paragraph 2(b
of this Article shail be in suçIh anmount as the Bank, after such consutiol
with the International Moneary Fwnd as the~ Bankc may consider ncsayal
utilizing the par value established with the International Monetary Fudi
any, determines to be equivalent to the full value in terms of dollars oftl
portion of the subscription being paid. The initial payment shahl be in le
amount as the meniber considers appropriate hereunder but shall be subjc
to such adjustme nt, to be effected within ninety (90) days of the dt 1
whieh such payment was due, as the Banki shahl determine to be necessart
cnstitute the full dollar equivalent of such payment.

5. Payet of the ainount subscribed to the callable capital stoc Oh
Bank shall be subject to call onhy as and when required by the Bank t ne


