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~ (b) The authorized capital stock shall be divided into twenty thousand
(20,000) shares having a par value of ten thousand dollars of the United States
of America (US$10,000) each. Any shares not initially subscribed by the found-
ing members in accordance with Section 3 (a) of this Article shall be available
for subsequent subscription in accordance with Section 3 (d) hereof.

(c) The Board Governors may increase the authorized capital stock as
-follows: —

(i) by two-thirds of the votes of the members, when such increase
is necessary for the purpose of issuing shares, at the time of
initial subscription, to members of the Bank other than founding
members, provided that the aggregate of any increases
authorized pursuant to this subparagraph does not exceed 2,000
shares.

(ii) in any other case, by a majority representing at least three-fourths
of the votes of the members, which shall include two-thirds of the
Governors.

(d) In addition to the authorized capital referred to above, the Board of
Governors may, after the date in which the initial authorized capital has been
fuly paid in anthorize the issue of callable capital and establish the terms and
conditions for .the subscription thereof, as follows:—

(i) Such decision shall be approved by a majority representing at least
three-fourths of the votes of the members which shall include
two-thirds of the Govemors; and

(ii) the callable capital shall be divided into shares with a par value

of ten thousand dollars of the Upited States of America .

(US$10,000) each.

(e) The callable capital shares shall be subject to call only when required
to meet the obligations of the Corporation created under Article III, Section
7 (a). In the event of such a call, payment may be made at the option of the
member in United States dollars, or in the currency required to discharge the
obligations of the Corporation for the purpose for which the cali-is made, Calis
on the shares. shall be uniform and proportionate for all shares. Obligations of
the members to make payments on any such calls are independent of each other
and failure of one or more members to make payments on any such calls shall
not excuse any other member from its obligation to make payment. Successive
calls may be made if necessary to mest the obligations of the Corporation,

£f) The other resources of the Corporation shall consist ofi—

@) amounts accruing by way of dividends, commissions, interest, and
other funds derived from the inwestments of the Corporation;
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Section 6. Limitation on liability

The liability of members on the shares subscribed by them shall be limited

to the unpaid portion of their price at issuance. No member shall be liable. by
reason of its membership, for obligations of the Corporation.

ARTICLE III
OPERATIONS

Section |. Operating procedures

In order to accomplish its purposes, the Corporation is authorized to:—

(a)

(b)

(©)

(d)

Identify and promote projects which meet criteria of economic feasibii-

ity and efficiency, with preference given to projects that have one or
more of the following characteristics:—

(i) they promote the development and use of material and human re-
sources in the developing countries which are members of the Cor-
poration;

(ii) they provide incentives for the creation of jobs;

(iii) they encourage savings and the use of capital in productive invest-
ments;

(iv) they contribute to the generation and/or savings of foreign
exchange;

(v) they foster management capability and technology transfer; and

(vi) they promote broader public ownership of enterprises through the

participation of as many investors as possible in the capital stock
of such enterprises;

Make direct investments, through the granting of loans, and prefer-
ably through the subscription and purchase of shares or convertible
debt instruments, in enterprises in which a majority of the voting power
is held by investors with Latin American citizenship, and make in-
direct investments in such enterprises through other fimancial institu-
tions;

Promote the participation of other sources of financing and/or ex-
pertise through appropriate means, including the organization of loan
-syndicates, - the - underwriting of- securities and participations, joint
ventures, and other forms of association such as licensing arrange-
ments, marketing or management contracts;

Conduct co-financing operations and assist domestic financial insti-
tutions, international institutions and bilateral investment institutions:
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(e)

\,8

Provide technical cooperation, financial and general management as-
sistance, and act as financial agent of enterprises;

(f) Help 10 establish. expand, imppove and finance development finance

(8)

(h)

@

.

companies in the private sector and other institutions to assist in the
development of said sector;

Promote the underwriting of shares and securities issues, and extend
such underwriting provided the appropiate conditions are met, either
individually or jointly with other financial entities;

Administer funds of other private, public or semi-public institutions;
for this purpose, the Corporation may sign management and trustee
contracts;

Conduct currency transactions essential to the activities of the Corpora-
tion; and

Issue bonds, certificates of indebtedness and participation certificates,
and enter into credit agreements,

Section 2. Other forms of investments

The

Corporation may make investments of its funds in such form or forms

as it may deem appropriate in the circumstances, in accordance with Section 7 (b)

below.

Section 3. Operating principles

The
ciples:—

(@)

(b)

©)

(d)

operations of the Corporation shall be governed by the following prin-

It shall not establish as a condition that the proceeds of its financing
be used to procure goods and services originating in a predetermined
country;

It shall not assume responsibility for managing any enterprise in which
it has invested and shall not exercise its voting rights for such purpose
or for any other purpose which, in its opinion, is properly within the
scope of managerial control;

It shall provide financing on terms and conditions which it considers
appropriate taking into account the requirements of the enterprises,
the risks assumed by the Cerporation and the terms and conditions
normally obtained by private investors for similar financings;

It shall seek to revolve its funds by selling is investments, provided
such sale can be made in an appropriate form and under satisfactory
canditions, to the extent possible in accordance with Section 1 (a) (vi)

. above;
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conditions were not met, by thc Governors for the regional developing member
countries, in conformity with the provisions of said Regulations.

Each Executive Director may designate an Alternate Director who shall
have full power to act for him when he is not present.

(d) No Executive Director may simultaneously serve as a Governor of the
Corporation.

(e) Elected Executive Directors shall be elected for terms of three years and
may be re-elected for successive terms.

(f) Each Director shall be entitled to cast the number of votes which the
member or members of the Corporation whose votes counted towards his nomi-
nation or election are entitled to cast.

(2) All the votes which a Director is entitléd to cast shall be cast as a unit.

(h) In the event of the temporary absence of an Executive Director and
his Alternate, the Executive Director or, in his absence the Alternate Director

/may appoint a person to represent him.

(i) A Director shall cease to hold office if all the members whose votes
counted towards his nomination or election cease to be members of the Corpora-
tion.

(j) The Board of Executive Directors shall operate at the headquarters
of the (Jorporation, or exceptionally at such other location as shall esignated
by said Board, and shall meet as frequently as the business of the institution re-

quires.

(k) A quorum for any meeting of the Board of Executive Directors shall
be a majority of the Directors répresenting not less than two-thirds of the votes
of the members.

() Every member of the Corporation may send a representative to attend
every mecting of the Board of Executive Directors when a matter especially
affecting that member is under consideration. Such right of representation shatl
be regulated by the Board of Governors.

Section 5. Basic organization

The Board of Executive Directors shall determine the basic organization of
the Corporation, inzluding the number and general responsibilities of the principal
administrative and professional positions, and shall adopt the budget of the
institution.

Section 6. Executive Committee of the Board of Executive Directors

(a) The Executive Committee of the Board of Executive Directors shall be
composed as follows:

Lrd






- 15

vate except in the event of a tie. He may participate in meetings of the
Board of Governors, buf shall not vote at such meetings.

(b) The General Manager of the Corporation shall be appointed by
the Board of Executive Directors, by a four-fifths majority of the total
voting power, on the recommendation of the Chairman of the Board of
Executive Directors, for such term as he shall indicate. The General
Manager shall be chjef of the officers and staff of the Corporation. Under
the direction of the Board of Executive Directors and the general super-
vision of the Chairman of the Board of Exe¢cutive Directars he will con-
duct the ordimary business of the Corporation and, in consultation with
the Beard of Executive Directors and the Chairman of the Board of
Executive Directors, shall be responsible for the organization, appointment
and dismissal of the officers and staff. The General Manager may partici-
pate in meetings of the Board of Executive Directors but shall not vote
at such meetings. The General Manager shall cease to hold office by resig-
nation or by decision of the Board of Executive Directors, by a three-fifths
majority of the total voting power, in which the Chairman of the Board of
Executive Directors concurs.

(c) Whenever activities must be carried out that require specialized know-
ledge or cannot be handled by the regular staff of the Corporation, the Corpora-
tion shall obtain technical assistance from the staff of the Bank, or if it is
unavailable the servioes of experts and consultants may be engaged on a
temporary basis.

(d) The officers and staff of the Corporation owe their duty entirely to
the Corporation in the discharge of their office and shall regognize no other
authority. Each member country shall respect the international character of
such abligation.

() The Corporation shall have due regard for the need to assure the
highest standards of efficiency, competence and integrity as the paramount
consideration in appointing the staff of the Corporation and in establishing
their conditions of service. Due regard shall also be paid to the importance
of recruiting the staff on as wide a geographic basis as possible, taking into
account the regional character of the institution.

Section 8. Relations with the Bank

(a) The Corporation shall be an entity separate and distinct from the
Bank. The funds of the Corporation shall be kept separate and apart from
those of the Bank. The provisions of this Séction shall not prevent the
Corporation from making arrangements with the Bank regarding facilities,
personnel, services and others concerning reimbursement of administrative
expenses paid by either organization on behalf of the other.

(b) The Corporation shall seek insofar as possible to utilize the
facilities, installations and personnel of the Bank.

219
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(¢) Nothing in this Agreement shall make the Corporation liable for
the acts or obligations of the Bank, or the Bank liable for the acts or
obligations of the Corporation.

Section 9. Publication of annual reports and circulation of reports

(a) The Corporation shall publish an annual report containing an
audited statement of its accounts. It shall also send the members a
quarterly summary of its financial position and a profit and loss state-
ment indicating the results of its operations.

{b) The Corporation may also publish any such other reports as it
deems appropriate in order to carry out its purpose and functions.

Section 10. Dividends

(a) The Board of Governors may determine what part of the Corporation’s
net income and surplus, after making provision for reserves, shall be distributed
as dividends.

(b) Dividends shall be distributed pro rata in proportion to paid-in capital
stock held by each member.

(c) Dividends shall be paid in such manner and in such currency or cur-
rencies as the Corporation may determine.

ARTICLE V
WITHDRAWAL AND SUSPENSION OF MEMBERS
Section 1. Right ef withdrawa?

(@) Any member may withdraw from the Corporation by notifying the Cor-
poration’s principal office in writing of its intention to do so. Such withdrawal
shall becomre effective on the date specified in the notice but in no event prior
to six months from the date on which such notice was delivered to the Corpora-
tion. At any time before the withdrawal becomes effective, the member may,
upon written notice to the Corporation, renounce its intention to withdraw.

(b) Even after withdrawing, a member shall remain liable for all obligations
to the Corporation to which it was subject at the date of delivery of the with-
drawal notice, including those specified in Section 3 of this Article. However, if
the withdrawal becomes effective, a member shall not incur any liability for ob-
ligations resulting from operations of the Corporation effected after the date on
which the withdrawal notice was received by the latter.

Section 2.  Suspension of membership

(@) A member that fails to fulfill any of its obligations to the Corporation
under this Agreement may be suspended by decision of the Board of Governors
by a majority representing at least three-fourths of the votes of the members,
which shall include two-thirds of the Governors.
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conditions were not met, by the Gowernors for the regional developing member
countries, in conformity with the provisions of said Regulations.

Each Executive Director may designate an Alternate Director who shall
have full power to act for him when he is not present.

(d) No Executive Director may simultaneously serve as a Governor of the
Corporation.

(e) Elected Executive Directors shall be elected for terms of three years and
may be re-elected for successive terms.

(f) Each Director shall be entitled to cast the number of votes which the
member or members of the Corporation whose votes counted towards his nomi-
nation or election are entitled to cast.

(g} All the votes which a Director is entitled to cast shall be cast as a unit.

(h) In the event of the temporary absence of an Executive Director and
his Alternate, the Executive Director or, in his absence the Alternate Director
may appoint a person to represent him.

(i) A Director shall cease to hold office if all the members whose votes
counted towards his nomination or election cease to be members of the Corpora-
tion.

(j) The Board of Executive Directors shall operatc at the headquarters
of the Corporation, or exceptionally at such other location as shall be designated
by said Board, and shall meet as frequently as the business of the institution re-
quires.

(k) A quorum for any meeting of the Board of Executive Directors shall
be a majority of the Directors representing not less than two-thirds of the votes
of the members.

(1) Every member of the Corporation may send a representative to attend
every meeting of the Board of Executive Directors when a matter especially
affecting that member is under consideration. Such right of representation shafl
be regulated by the Board of Governors.

Section 5. Basic organization

The Boand of Executive Directors shall determine the basic organization of
the Corporation, inzluding thz qumber and general responsibilities of the principal
administrative and professional positions, and shall adopt the budget of the
institution.

Section 6. Executive Committee of the Board of Executive Directors

(a). The Executive Committee of the Board of Executive Directors shall be
composed as follows:
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vate except in the event of a tie. He may participate in meetings of the
Board of Governors, but shall not vote at such meetings.

T

(b) The General Manager of the Corporation shall be appointed by
the Board of Egecutive Directors, by a four-fifths majority of the total
voting power, on the recommendation of the Chairman of the Board of
BEsecutive Direetors, for such term as he shall indicate. The General
Manager shall be chief of the officers and staff of the Corporation. Under
the direction of the Board of Executive Directors and the general super-
vision of the Chairman of the Board of Executive Directors he will con-
duct the ordinary business of the Corporation and, in consultation with
the Board of Executive Directors and the Chairman of the Board of
Executive Directors, shall be responsible for the organization, appointment
and dismissal of the officers and staff. The General Manager may partici-
pate in meetings of the Board of Executive Directors but shall not vote
at such meetings. The General Manager shall cease to hold office by resig-
nation or by decision of the Board of Executive Directors, by a three-fifths
majority of the total voting power, in which the Chairman of the Board of
Executive Directors concurs.

(c) Whenever activities must be carried out that require specialized know-
ledge or cannot be handled by the regular staff of the Corporation, the Corpora-
tion shall obtain technical assistance from the staff of the Bank, or if it is
unavailable the services of experts and consultants may be engaged on a
temporary basis.

(d) The officers and staff of the Corporation owe their duty entirely to
the Corporation in the discharge of their office and shall recognize no other
authority. Each member country shall respect the international character of
such abligation.

(¢) The Corporation shall have due regard for the need to assure the
highest standards of efficiency, competence and integrity as the paramount
consideration in appointing the stafi of the Corporation and in establishing
their conditions of service. Due regard shall also be paid to the importance
of recruiting the staff on as wide a geographic basis as possible, taking into
account the regional character of the institution.

Section 8. Relations with the Bank

{a) The Corporation shall be an entity separate and distinct from the
Bank. The funds of the Corporation shall be kept separate and apart from
those of the Bank. The provisions of this Section shall not prevent the
Corporation from making arrangements with the Bank regarding facilifies,
personnel, services and others concerning reimbursement of administrative
expenses paid by either organization on behalf of the other.

(b) The Corporation shall seek insofar as possible to utilize the
facilities, installations and personnel of the Bank.
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(b) A member so suspznded shal] automatically cease to be a member of
Corporation within one year from the date of suspension unless the Board of
Governors decides. by the same majority specified in paragraph (a) preceding,
to lift the suspension.

(c) While under su pension, a member may exercisc none of the rights con-
ferred upon it by this Agreement, except the right of withdrawal, but it shall
remain subject to fulfillment of all its obligations.

Section 3. Terms «f withdrawal from membership

(a) From the time its membership ceases, a member shall no longer share
in the profits or losses of the institution and shall incur no liability with respect to
loans and guarantees entered into by the Corporation thereafter. The Corpora-
tion shall arrange for the repurchase of such member’s capital stock as part of
the settlernent of accaunts with it in accordance with the provisions of this Section.

(b) The Corporation and a member may agree on the withdrawal from
membership and the repurchase of shares of said member on terms appropriate
under the circumstances. If such agreement is not reached within three months
after the date on which such member expresses its desire to withdraw from mem-
bership, or within a term agreed upon between both parties, the repurchase price
of the member’s shares shall be equal to the book value thereof on the date when
the member ceases to belong to the institution, such book value to be determined
by the Corporatiqn's audited financial statements.

(c) Payment for shares shall be made, upon surrender of the corresponding
share certificates, in such installments and at such times and in such available
currencies as the Corporation shall determine, taking into account its financial
position.

(d) No amount due to a former member for its shares under this Section
may be paid until one month after the date upon which such member ceases to
belong to the institution. If within that period the Corporation suspends opera-
tions, the rights of such member shall be determined by the provisions of Article
VI and the member shall be considered still a member of the Corporation for
nurposes of said Article, except that it shall have no voting rights.

ARTICLE VI
SUSPENSION AND TERMINATION OF OPERATIONS

Section 1.  Suspension of operations

In an emergency the Board of Executive Directors may suspend operations
in respect of new investments, loans and guarantees until such time as the Board
of Governors has the opportunity to consider the situation and take pertinent
measures.
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ARTICLE VII

JURIDICAL PERSONALITY, IMMUNITIES. EXEMPTIONS
AND PRIVILEGES

Section 1. Scope

To enable the Corporation to fulfill its purpose and the functions with which
it is entrusted, the status, immunities, exemptions and privileges set forth in this
Atrticle shall be accorded to the Corporation in the territories of each member
country.

Section 2. Juridical personality

The Corporation shall possess juridical personality and, in particular, full
capacity:

(a) to contract;
(b) to acquire and dispose of immovable and movable property; and

(c) to institute legal and administrative proceedings.

Section 3. Judicial proceedings

(a) Actions may be brought against the Corporation only in a court of
competent jurisdiction in the territories of a member country in which the Cor-
poration has an office, has appointed an agent for the purpose of accepting ser-
vice or notice of process, or has issued or guaranteed securities. No action shall
be brought against the Corporation by members or person's acting for or deriving
claims from member countries: However, such countries or persons shall have
recourse to such special pmcedures to settle controversies between the Corpora-
tion and its member countries as may be prescnbod in this Agneement, in the by-
laws and regulations of the Corporation or in contracts entered into with the Cor-
poration,

(b) Property and assets of the Corporation shall, wheresoever located and
by whomsoever held, be immune from all forms of seizure, attachment or execu-
tion before the delivery of final judgment against the Corporation.

Section 4. Immunity of assets

Property and assets of the Corporation, whéresoever located and by whomso-
ever held, shall be immune from search, requisition, confiscation. expropriation
or any other form of taking or foreclosure by executive or legislative action.

Section 5. Inviolability of archives

The archives of the Corporation shall be inviolable.
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Section 6.. Feedom of assets from restrictions

To the ‘éxtent”necessary to enable the Corporation to carry out its purpose
and functions and to conduct its opérations in accordance with this Agreement,
all property and other assets of the Corporation shall be free from restrictions,
regulations, controls and moratoria of any nature, except as may otherwise be
provided in this Agreerpent.
£ ;

Section 7. Privilege for communications

The official communications of the Corporation shall be accorded by each
member country the same treatment that it accords to the official communications
of other members.

Section 8. Personal immunities and privileges

All Governors, Executive Directors, Alternates, officers, and employees of
the Corporation shall have the following privileges and immunities:

(@) Immunity from legal process with respect to acts performed by them
in their official capacity, except when the Corporation waives this im-
munity;

(b) When not local nationals, the samc¢ immunities from immigration restric-
tions, alien registration requirements and military service obligations and
the same facilities as regards exchange provisions as are accorded by a
member country to the respresentatives, officials, and employees of com-
parable rank of other member countries; and

(c) The same privileges in respect of travelling facilities as are accorded by
member countries to representatives, officials, and employees of com-
parable rank of other member countries.

Section 9. Immunities from taxation

(@) The Corporation, its property, other assets, income, and the operations
and transactions it carries out pursuant to this Agreement, shall be immune from
all taxation and from all customs duties. The Corporation shall also be immune
from any obligation relating to the payment, withholding or collection of any tax
or duty.

(b) No tax shall be levied on or in respect of salaries and emoluments paid
by the Corporation to officials or employees of the Corporation who arc not
local citizens or other local nationals.

(c) No tax of any kind shall be levied on any obligation or security issued
by the Corporation, including any dividend or interest thcreon, by whomsoever
heid:

(i) which discriminates against such obligation or security solely
because it is issued by the Corporation; or
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@) if the sole jurisdictional basis for such taxation is the place or
currency in which it is issued, made payable or paid, or the
location of any office or place of business maintained by the
Corporation.

(d) No tax of any kind shall be levied on any obligation or security guaran-
teed by the Corporation, including any dividend or interest thereon, by whomso-
ever held:

(i) which discriminates against such obligation or security
solely because it is guaranteed by the Corporation; or

(ii) if the sole jurisdictional basis for such taxation is the loca-
tion of any office or place of business maintained by the
Corporation.

Section 10. Implementation
Each member country, in accordance with its juridical system, shall
take such action as is necessary to make effective in its own territonies

the principles set forth in this Article and shall inform the Corporation of
the action which it has taken on the matter.

Section 11. Waiver
The Corporation in its discretion may waive any of the privileges or

immunities conferred under this Article to such extent and upon such
conditéons as it may determine.

ARTICLE VIII
AMENDMENTS
Section 1. Amendments
(a) This Agreement may be amended only by decision of the Board
of Governors by a majority representing at least four-fifths of the votes
of the members, which shall include two-thirds of the Governors.
(b) Notwithstanding the provisions of (a) above, the unanimous
agreement of the Board of Governors shall be required for the approval
of any amendment modifying:

(i) the right to withdraw from the Corporation as provided in
Article V, Section 1;

(ii) the right to purchase shares of the Corporation as provided
in Article II, Section 5; and

(jif) the limitation on liability as provided in Article II, Section
6.
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¢c) Any proposal to amend this Agreement, whether emanating from
a member country or the Board of Executive Directars, shall be com-
munigated to the Chairman of the Board of Governors, who shall bring
the proposal before the Board of Governors. When an amendment has
been adopted, the Corporation shall so certify in an official communication
addressed to all members. Amendments shall enter into force for all mem-
bers three months after the date of the official communication unless
the Board of Governors shall specify a different period.

ARTICLE IX
INTERPRETATION AND ARBITRATION
Section 1. Interpretation

(a) Any question of interpretation of the provisions of this Agreement aris-
ing between any member and the Corporation or between members shall be sub-
mitted to the Board of Executive Directors for decision. Members especially
affected by the question under consideration shall be entitled to direct repre-
sentation before the Board of Executive Directors as provided in Article IV,
Section 4, paragraph (1).

{b) In any case where the Board of Executive Directors has given a decision
under the above paragraph, any member may require that the question be sub-
mitted to the Board of Governors, whose decision shall be final. Pending the
decision of the Board of Governors, the Corporation may, insofar as it deems
it necessary, act on the basis of the decision of the Boand of Executive Directors.

Section 2. Arbitration

If a disagreement should arise between the Corporation and a member which
has ceased to be such, or between the Corporation and any member after adop-
tion of a decision to terminate the operations of the institution, such disagree-
ment shall be submitted to arbitration by. a tribunal of three arbitrators. One
of the arbitrators shall be appointed by the Corporation, another by the member
concerned, and the third, unless the .parties otherwise agree, by the President
of the International Court of Justice. If all efforts to reach an unanimous agree-
ment fail, decisions shall be reached by a majority vote of the three arbitrators.
The third arbitrator shall be empowgred to. settle all questions of procedure in
any case where the parties are in disagreement with respeet therefo.

ARTICLE X
GENERAL PROVISIONS-
Section 1. Headquarters of the Corporation
The headquarters of the Corporation shall be located in the same locality

as the headquarters of the Baak. The Reand of Executive Directors of the Cor-
poration may establish other offices in the territories of any‘of its member
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countries by a majority representing at least two-thirds of the votes of the mem-
bers.

Section 2. Relations with other organizations

The Corporation may enter into agreements with other organizations for
purposes consistent with this Agreement.

Section 3. Channels of communication

Each member shall designate an official entity for purposes of communica-
tion with the Corporation on matters connected with this Agreement.

ARTICLE XI
FINAL PROVISIONS

Section 1. Signature and acceptance

(a) This Agreement shall be deposited with the Bank, where it shall
remain open for signature by the representatives of the countries listed in Annex
A until Dcrember 31. 1985 or such later date as shall be established by the
Board of Executive Directors of the Corperation. In case this Agreement shall
not have entered into foroe, a later date may be determined by the representatives
of the signatory countries of the Final Act of the Negotiations on the Creation
of the Inter-Amenican Investment Corporation. Each signatory of this Agreement
shall deposit with the Bank an instrument setting forth that it bas accepted or
ratified this Agreement in accordance with its own laws and has taken the steps
necessary to enable it to fulfill all of its obligations under this Agreement.

(b) The Bank shall sead certified. copies of this Agreement to its membgrs
and duly notify them of each sigpature and deposit of the instrument of accept-
ance or ratification made pursuant to the foregoing paragraph, as well as the
date thereof.

(c) On or after the date on which the Corporation commences operations,
the Bank may receive the signature and the instrument of acceptance or Eﬂllfl‘;ﬂ-
tion of this Agreement from any oountry whose membership has been appraged
in accordance with Article IT, Section 1 (b).

Section 2. Entry into force

(a) This Agreement shall enter into force when it has been signed and in-
struments of acceptance or ratification have been deposited, in accordance wat.h
Section 1 of this Article, by representatives of countries whose subscriptiogs. £0
prise not less than twosthirds of the total subscriptions set forth in Annex.
which shall include:

J

Y "’ .)
(i) the subscription of the member country w%ﬁ%‘lérgest number
of shares, and
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por Panamé "”"‘sz;__—_-___
) &

por Paraguay

por Perd
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for Trinidad and Tobago

7
L vee o s/

f he United States of America

7

A

Por el Banc Intecamericano de Desarrollo

For the Inter—American Development Bank

Pelo Banco Interamericano de Desenvolvimento
Pour la Banque Interméricaine de Développement
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