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2.

3.

Tenns used herein shall be deencd to be defined as such for tl.re purposes of the Telns
aud Conditions (the "Conditions") set forth in the Prospectus daled January 8, 2001 (1hc
"Prospectus") (which for the avoidance of doubt does not constitute a prospectus for the
purposes of Part VI of the United Kingdom Fiuancial Seruices and Markets Act 2000 or a
base prospectus for the purposes of Directive 200317118C of the European Parlianent
and of the Council). This Pricing Supplernent must be lead in conjunction with the
Prospectus. This document is issued to give details of an issue by the Inter-Amelican
Development Bank (the "Bank") under its Global Debt Proglam and to provide
infonnatior.r supplernental to the Prospectus. Complete information in respecl of the
Bank and thìs offer of the Notes is only available on the basis of the combination of this
Pricing Supplement and the Prospectus.

Terms and Conditions

The following items under this heading "Tems and Conditions" are the particular temrs
which relate to the issue the subject of this Pricing Supplement. These are the only telms
which form parl of the fonn of Notes for such issue.

l. Series No. 523

u. s.$s00,000,000

U.S.$500,000,000 which is 100.00
percent of the Aggregate Principal
Amount

August 7,20i5

Registered only, as furthel provided in
paragraph 10 of "Other Relevant Tenns"
below

U.S.$ 1,000 and integral multiples theleof

5.
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Aggregate Principal Amount:

Issue Price:

Issue Date:

Form of Notes
(Condition 1(a)):

Autliorized Denon-rination(s)
(Condition 1(b)):
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7. Specified Cuuency
(Condition 1(d)): United States Dollars (U.S.Íì) being the

lawful currency of the Uuited States of
Arncrica

8. Specified Principal Paynent
Cumency
(Conditions l(ct) and 7(h)): U.S.$

9. Specified Interest Payment
Currency
(Conditions 1(d) aud 7(h)): U.S.$

10. Maturity Date
(Condition 6(a); Fixed hrterest
Rate): Ju1y15,2020

11. Interest Basis
(Condition 5): Valiable Interest Rate (Condition 5(ID)

12. Interest Commencement Date
(Condition 5(III)): Issue Date (August 7,2015)

13. Variable hterest Rate (Condition
s(rr)):

(") Calculation Amount (if Not Applicable
different than Principal
Amount of the Note):

(b) Business Day Convention, 
Lr"",$*f"" 

Following Business Day

(c) Specifìed Interest Period: Not Applicable

(d) Intetest Payment Date: Quarterly in arrear on Jauuary 15, April
15, July 15 and Octobel l5 in each

year, commencing on October 15, 2015,
up to and including the Maturity Date.

Each lnterest Payment Date is subject to
adjustment in accordance with the
Modified Following Business Day
Convention.

(e) Reference Rate: 3 -Month USD-LIBOR-BB A; pr ot, i d ed
howø,er, that the Reference Rate
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applicable to the first Intelest Period
shall be detennined by linear'
interpolation between 2-Month USD-
LIBOR-BBA and 3-Month USD-
LIBOR-BBA based on the number of
days in sucl.r first Interest Period.

"2-Month USD-LIBOR-BBA" means
the rate for deposits in USD for a period
of2 months which appears on Reuters
Screen LIBOROl (or such other page
that rnay replace that pagc on {hat
serwice or a successor service) as of the
Relevant Time on the Intelest
Determination Date;

"3-Month USD-LIBOR-BBA" means
the rate for deposits in USD for a period
of3 months which appears on Reuters
Screen LIBOROl (or such other page
that may replace that page on that
serwice ol a successor service) as of the
Relevant Time on the Interest
Determination Date;

"Relevant Time" means 1 1:00 a.m.,
London time;

"lnterest Detemination Date" means
the second London Banking Day prior
to the first day ofthe relevant Intercst
Period; and

"London Bankinq Day'' rneans a day on
which commercial banks are open for
general business, including dealings in
foreign exchange and foreign currency
deposits, in London.

If such rate does not appear on Reuters
Scleen LIBOR01 (or such other page
that may replace that page on that service
or a successor service) at the Relevant
Time on the Interest Detenniuation Date,
then the rate for 3-Month USD-LIBOR-
BBA (or 2-Month USD-LIBOR-BBA, as

the case rnay be) shall be detetmined on
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the basis of the rates at whicli deposits in
USD are offered at the Relevant Time on
the Interest Detcrrnination Date by fìve
major barrks in thc London inlcr'bank
market (the "Reference Banks") as

selected by the Calculation Agent, to
prime banks in the London interbank
rnal'ket for a period of 3 rnonths (or 2
rnonths, as the case may be)
commencing on the first day of the
relevant Interest Period and in an arnount
that is representative for a single
transaction in the London interbank
mal'ket at the Relevant Time. The
Calculation Agent will request the
principal London office ofeach ofthe
Reference lJanks to provide a quotation
of its rate.

If at least two suclr quotations are
provided, the rate for 3-Month USD-
LIBOR-BBA (or 2-Month USD-LIBOR-
BBA, as the case may be) shall be the
arithmetic mean of such quotations. If
fewer than two quotations are provided
as requested, the rate for 3-Month USD-
LIBOR-BBA (or 2-Month USD-LIBOR-
BBA, as the case may be) shall be the
arithmetic mean of the rates quoted by
major banks in New York City, selected
by the Calculation Agent, at
approximately 11:00 a.m., New York
City time, on the lirst day of the relevant
Interest Period for loans in USD to
lcading European banks for a period of 3

l.nonths (or 2 months, as the case may be)
cornmencing on the first day of the
lclcvant Intcresl Pcriod and in an arnount
that is representative for a single
transaction in the London interbank
market at such time.

If no quotation is available or if the
Calculation Agent determines in its sole
discretion that there is no suitable bank
that is prepaled to provide the quotes, the
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(g) Calculation Agent: See "9. Identity ofCalculation Agent"
under "Other Relevant Tetms"

14. Other Variable Interest Rate Tenns
(Conditions 5(ll) and (III)):

(a) Spread: plus (+) 0.01 percent

(b) Variable Rate Day Count
Fraction ifnot actual/360: Actl360, adjusted

(c) Relevant Banking Center: London and New York

15. Relevant Financial Center: London and New York

16. Relevant Business Day(s): London and New York

17 . Issuer's Optional Redemption

lCondition 6(e)): No

18. Redemption at the Option of the
Noteholders (Condition 6(Ð): No

(Ð Primary Source for Intelest
Rate Quotations for
Reference Rate:

Calculation Agent will detennine thc rate
for 3-Month USD-LIBOR-BBA (or 2-
Mouth USD-LIBOR-BBA, as the case
rnay be) for thc Interest Determination
Date in question in a manner that it
deelns commercially reasonable by
relèrence to such additional resources as

it deems appropriate.

Reuters

New York

Undel the provisions of Section 1 1(a) of
the Inter-American Development Bauk
Act, the Notcs are exempted securities
within the meaning of Section 3(a)(2) of
the U.S. Securities Act of 1933, as

amendecl, and Section 3(a)(12) ofthe

19. Goveming Law:

20. SellingRestrictions:

(a) United States:
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(b) United Kingdom:

(c) General

Othcr Relevant Tcrms

l. Listing:

2. Details of Clearance System
Apploved by the Bank and the
Global Agent and Clearance and
Scttlcmcnt Procedurcs:

3. Syndicated:

4. lf Syndicated:

(a) Liability:

U.S. Seculitics Exchange Act of 1934, as

arnended.

The Managers rcpresent and agree that
they have complied and will comply
with all applicable provisions of the
Financial Services and Markets Act 2000
with respecl to any,thing done by it in
relation to such Notes in, fi orn or
otherwise involviug the United
Kingdom.

No action has been or will be taken by
the Issuer that would permit a public
offcring of thc Notcs. or posscssion or
distribution of any offering material
relating to the Notes in any jurisdiction
where action f'or that purpose is required.
Accordingly, the Managers aglee that
they will observe all applicable
plovisions of law in each jurisdiction in
or from which it may offer or sell Notes
or distribute any offering material.

Application has been made for the Notes
to be admìtted to the Official List of the
United Kingdom Listing Authority and
to trading on the London Stock
Exchange plc's Regulated Market.

Depository Trust Company (DTC);
Euroclear Bank SA/NV; Clearstrean-r

Banking, société anonyme

Yes

Several and not joint

I
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(b) Joint Lead Managers: Goldman Sachs International
Nomura International plc

5. Commissions and Concessions: 0.0625 percent of the Aggregate
Principal Amount

6. Estimated Total Expenses: None. The Joint Lead Managers have
agreed to pay for all expenses related to
the issuance of the Notes.

7. Corles:

(a) CUSIP

(b) Common Code

(c) ISIN:

8. Identity of Managers:

4s818WBE5

127216371

us45818WBE57

Goldman Sacl.rs Intemational
Nomura International plc

9. Identity of Calculation Agent: The Global Agent, Citibank, N.4.,
London branch, will act as the
Calculation Agent.

All determinations of the Calculation
Agent shall (in the absence of manifest
enor) be final and binding on all parlies
(including, but not lirnited to, the Bank
and the Noteholders) and shall be made
in its sole discretion in good faith and
in a commercially reasonable marurer in
accordance with a oalculation agent
agreemelìt between the Bank and the
Calculation Agent.

10. Provisiol'r for Registered Notes:

(a) hrdividualDefinitive
Registered Notes Available
on Issue Date:
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(b) DTC Global Note(s): Yes, issued in accordance with the
Global Agency Agreement, dated
January 8, 2001, as amended, among the
Bank, Citibank, N..4. as Global Agent,
and the other parlies theleto.

No(c) Other Registered Global
Notes:

General Information

Additional Information rcgarding thc Notcs

I . The EU has adopted Council Directive 20031481FC on the taxation of savings
incorne (the "Savings Directive"). The Savings Directive requires EU Member States to
provide to the tax authorities of other EU Member States details of payments of interest
and other similar income paid by a person established within its jurisdiction to (or
secured by such a person for the beneht of) an individual resident, or to (ot secured for)
cerlain other types ofentity established, in that other EU Member State, except that
Austria will instead impose a withholding system for a transitional period (subject to a
procedure whereby, on meeting cerlain condìtions, the beneficial owner ofthe interest or
other income may request that no tax be withheld) unless during such period it elects
otherwise.

A number ofnon-EU countries and tenitories, including Switzerland, have
adopted similar measures.

The Bank undertakes that it will ensure that it maintains a paying agent in a
country which is an EU Member State that will not be obliged to withhold or deduct tax
pursuant to the Savings Directive.

The Council ofthe European Union has adopted a Dilective (the "Amending
Savings Directive") which would, when implemented, amend and broaden the scope of
the requirements of the Savings Directive described above, including by expancling the
range of payments covered by the Savings Directive, in particular to include additional
types of inconre payable on securities, and by expanding the circumstances in which
payments must be reported or paid subject to withholding. The Arnending Savings
f)irective requires EU Member States to adopt national Iegislation neccssary to cornply
with it by January 1,2016, which legislation must appiy frorn Janualy 1, 201 7.

The Council of the European Union has also adopted a Directive (the "Amending
Cooperation Directive") amending Council Directive 201I/16/EU on administlative
cooperation in the field oftaxation so as to introduce an extended automatic exchange of
infonnation regirne in accoldance with the Global Standard released by the OECD
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Couucil in July 2014. Tlie Amending Cooperation Dilective rcquires EU Mernbet'States
to adopt national legislation necessary to cornply with it by Decernber 3 I , 2015, which
legislation rnust apply from January 1, 2016 (Jaluary 1,2017 in tlie case of Austria). The
Amending Cooperation Directive is genetally broader in scope than the Savings
Directive, although it does not impose withholding taxes, and provides that to the extent
there is overlap ofscope, the Amending Cooperation Directive prevails. Thc Eut'opean
Commission has therefore published a proposal for a Council Dìrective repealing the
Savings Dilective from January l, 2016 (January 1, 2017 in the case of Austria) (in each
case subject to transitional amangernents). The proposal also provides that, ifit is
adopted, EU Mcrnber States will not be required to irnplement the Arnending Savings
Directive. Infounation reporting and exchange will however still be required under
Council Directive 201ll16lEU (as amended).

2. United States Federal Income Tax Matters

Thc following supplements the discussion under the "Tax Matters" scction of the
Prospectus regarding the U.S. federal income tax treatment of the Notes, and is subject to
the limitations and exceptions set forlh therein. Any tax disclosure in the Prospectus or
this pricing supplement is of a general nature only, is not exhaustive ofall possible tax
considerations and is not intended to be, and should not be construed to be, legal,
business or tax advice to any particular prospective investor. Each pr ospective investor
should consult its own tax advisor as to the parlicular tax consequences to it of the
acquisition, ownership, and disposition of the Notes, including the effects ofapplicable
U.S. federal, state, and local tax laws and non-U.S. tax laws and possible changes in tax
laws.

Due to a change in law since the date of the Prospectus, the second paragraph of
"-Payments of Interest" under the "Unìted States Holders" section should be updated to
read as follows: "Interest paid by the Bank on the Notes constitutes income from sources
outside the United States and will, depending on the circumstances, be "passive" or'

"general" income for purposes of computing the foreign tax credit."

The Notes should be treated as variable rate debt instruments that are issued
without original issue discount. A United States holder will generally be taxed on interest
on the Notes as ordinary incorne at the tirne such holder receives the interest or when it
accrues, depending on the holder's method ofaccounting for tax purposes. Upon the
sale, exchange, repurchase or maturity of the Notes, a United States holder should
generally recognize gain or loss, which should gerrerally be capital gain or loss except to
the extent that such gain or loss is attributable to acclued but unpaid interest. Such capital
gain or loss shoulcl be treated as long-term capital gain or loss to the extent the United
States holder has held the Notes for more than one year.

Information v'ith Respect to ?-oreign Financial Assets. Owners of "specihed
foreign financial assets" with an aggregate value in excess ofU.S.$50,000 (and in sorne
circumstances, a highel threshold) may be required to file an information report with
respect to such assets with their tax returns. "Specilìed foreign fìnancial assets" may

l0

PRICING SUPPLEMENT
lnter-American Development Bank Global Debt Program Ser¡es No: 523

U.5.ï500,000,000 Float¡ng Rate Notes due July 15, 2020

DC LANoI:315?87.2



include financial accounts rnaiutained by foreign financial institutions, as well as the
following, but only if they are held for investment and not held in accounts maintained by
financial institutions: (i) stocks and securities issued by non-United States persons, (ii)
financial instruments and contracts that have non-United States issuers or counteryaúies,
and (iii) interests in foreign entities. Holders are urged to consult their tax advisors
regarding the application of this reporting requirement to their ownership ofthe Notes.

Medicare 7ìz*. A United States holder that is an individual or estate, or a trust that
does not fall inlo a special class oftrusts that is exernpt from such tax, is subject to a
3.8Q/o fax (the "Medicare tax") on the lesser of (l) the United States holder's'het
investment income" (or "undistributed net investment incorne" in the case ofan estate or
trust) for the relevant taxable year and (2) the excess of the United States holder's
rnodified adjusted gross income for the taxable year over a certain thteshold (which in the
case of individuals is between U.S.$125,000 and U.S.$250,000, clepending on the
individual's circumstances). A holder's net investment income generally includes its
interest income and its net gains from the disposition of Notes, unless such interest
income or net gains are derived in the ordinary course of the conduct of a trade or
business (other than a trade or business that consists ofgertain passive or trading
activities). United States holders that are individuals, eEtates or tl'usts are urged to consult
their'lax advisors legarding the applicability of the Me{icarc ta¡. to tlìeir income and
gains in respcct of thcir invcslmcnt in thc Notcs.
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