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Tel'tns used herein shall be deemed to be defined as such for the purposes of fhe Tenns and
Conditions (the "Conditions") se1 forth in the Prospeclus datod Januaty 8, 2001 (the
"Prospectus") (which for the avoidance of doubt does no1 constitutc a prospectus for the
pulposes ofPalt VI ofthe United Kingdorn Financial Services and Markets Act 2000 or a base
prospectus fot the purposes of Directive 2003/7I|EC of the Eurcpean ParliameDt and of the
Councìl). This Pricing Supplement must be read in conjunction with the Prospectus. This
document is issued to give details of an issue by the Inter-Anierican Development Bank (the
"Bank") undel its Global Debt Program and to provide information supplernental to the
Prospectus. Cornplete infon¡atiot.t iu lespect of the Bank and this offer of the Notes is only
available on the basis of the conibination of this Pricirg Supplement and the Prospectus.

Tcrms and Conditions

The following itetns uudel this heading "Tems and Conditions" are the pafiicular tenns which
relate to the issue the subject of this Pricing Supplement. These are the only tenns which form
part of tlìe fonn of Notes for such issue.

I . Series No.: 523

2.

6.

7.

4.

5.

Tranche No.:

Aggregate Principal Amount

Issue Price:

Issue Date:

Form of Notes
(Coûdition 1(a)):

Authorized Denomination(s)
(Condition I (b)):

Specified Cunency
(Condition 1(d)):

Specifi ed Principal Paynent
Currency

2

u.s.$100,000,000

As from the Issue Date, the Notes will be
consolidated and fonn a single series with the
Series 523 Tranche I Notes.

U .S .599 ,287 ,623.6 1 , which an'ìount represents
the sum of (a) 99.261 percent of the Aggregate
Prìncipal Amount plus (b) the amount of
U.S.$26,623.61 representing 29 days' accrued
interest, inclusive.

Novenber 13, 2015

Registered only, as further provided in paragraph
9 of "Other Relevant Terms" below

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

United States Dollars (U.S.$) being the lawful
curlency of the United States of America
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(Conditions 1(d) and 7(h)): U.S.$

9. Specified Interest Payxent
Currency
(Conditions l(d) and 7(h)): U.S.$

10. Matulity Date
(Condition 6(a); Fixed Interest
Rate): July 15,2020

1 1. Interest Basis
(Condition 5): Variable Interest Rate (Condition 5(ll))

12. Interest Commeltcement Date
(Condition 5(lll)): October 15,2015

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

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

(b) Busincss Day Convention: Modifìed Following Business Day Convention

(c) SpecilÌed Interest Period: Not Applicable

(d) Interest Pa)ment Date: Quarlerly in anear on January 15, Aprit 15,
July 1 5 and October 15 in each year,
cornmencing on October 15,2015, up to and
including the Maturity Date.

Each lnterest Pa),ment Date is subject to
adjustment in accordance witli the Modified
Following Business Day Convention.

(e) Reference Rate: 3-Month USD-LIBOR-BBA

"3-Month USD-LIBOR-BBA" means the rate
for deposits in USD for a period of 3 rnonths
which appears on Reuters Screen LIBORO1 (or
such other page that may teplace that page on
that service ol a successor service) as ofthe
Relevant Time on lhe Interest Detetmination
Date;

"Relevant Tirne" rneans 1 1 :00 a.m., London
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tin-re;

"Interest Detennination Date" rneans the
second London Banking Day prior to the first
day ofthe relevant hrtelest Peliod; and

"London Bankine Day" r¡eans a day on which
commercial banks are open for general
business, including dealings in foreign
exchange and foreigr currency deposits, in
Lolrdo¡1.

If such rate does not appear on Reuters Screen
LIBOR0I (or such other page that rnay replace
that pagc on that serwice or a successor selice)
at the Relevant Time on the Interest
Determination Date, then the rate fo¡ 3-Month
USD-LIBOR-BBA shall be detemined on the
basis of the rates at which deposits in USD are
offered at the Relevant Time on the Interest
Determination Date by five major banks in the
London interbank market (the "Reference
Banks") as selected by the Calculation Agent, to
prin-re banks in the London ìnterbank market f'or
a period of 3 months commencing on the first
day of the relevant Interest Period and in an
amount that is representative for a single
transaction in the London intelbank market at
the Relevant Time. The Calculation Agent will
rcquest the principal London office of each of
the Refetence Banks to provide a quotation of its
rate-

Ifat least two such quotations are provided, the
rate for 3-Month USD-LIBOR-BBA shall be the
arithmetic mean of such quotations. If fewer'
than two quotations are provided as requested,
thc ratc lor 3-Mônth USD-LIBOR-BBA shall be
the alithmetic rnean of the lates quoted by major'
banks in New York City, selected by the
Calculation Agent, at approxirnately 1 1:00 a.rn.,
New York City time, on the first day of the
relevant Il.rterest Period for loans in USD to
leading European banks for a period of 3 months
comrnencing on the first day of the relevant
Interest Period and in an amount that is
representative for a single transaction in the
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(Ð Prirnary Source for Interest
Rate Quotations for
Reference Rate:

London interbank rnalket a1 such time.

If no quotation is available or if the Calculation
Agent detcnnines in its sole discletion that there
is no suitable bank that is prepared to provide the
quotes, the Calculation Agent will detennine the
rate for 3-Month USD-LIBOR-BBA for the
Interest Detemination Date in question in a

mamer that it déer¡s comrnercially reasonable
by reference to such additional resources as it
deems applopriate.

Reuters

(g) Calculation Agent: See "8. Identity ofCalculation Agent"
under "Other Relevant Tenns"

14. Other Variable Interest Rate Tenns
(Conditions 5(II) and (IIi)):

(a) Spread: plus (+) 0.01 perceft

(b) Variable Rate Day Count
Fraction ifnot actual/360: Act/360, 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 Redernption
(Condition 6(e)): No

18. Redernption at the Option of the
Noteholders (Condition 6(f)): No

19. Goveming Law: New Yolk

20. SellingRestrictions:

(a) Uuited States: Under the provisions ofSection 11(a) ofthe
Inter-American Development Bank Act, the
Notes are exempted securities within the
meaning of Section 3(a)(2) of the U.S. Securities
Act of 1933, as amended, and Section 3(a)(12)
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(b) United Kingdom

(c) Gener al:

Other Rclcvant Tsrms

1. Listing:

2. Details of Clearance System
Approved by the Bank and the
Global Agent and Clearance and
Scttlernent Procedures:

3. Syndicated:

4. Cornrnissions and Concessions:

6.

Estimated Total Expenses:

Codes:

CUSIP:

Common Code:

of the U.S. Securities Exchange Act of 1934, as

arnended.

The Dealer represents and agrees that it has
cornplied and will comply with all applicable
provisions of the Financial Services and Markets
Act 2000 with respect to anything done by ìt in
relation to such Notes in, flom or otherwise
involving the United Kingdorn.

No action has been or will be taken by the Issuer
that would pennit a public offering of the Notes,
or possession ol distribution of any offering
rnaterial relating to the Notes in any jurisdiction
whele action for that purposo is requiled.
Accordingly, the Dealer agrees that it will
observe all applicable provisions of law in each
jurisdiction in or frorn which it may offer or sell
Notes or distribute any offering material.

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

Depository Trust Cornpany (DTC); Euroclear'
Bank SA/NV; Clearstream Banking, société
anonyme

No

None

None. The Dcalcl has agrccd 1o pay for all
expenses related to the issuance of the Notes.

45818WU85

127216371
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1.

8.

(c) ISIN:

Identity of Dealer:

Identity of Calculation Agent:

us45818WBE57

Credit Suisse Securities (Europe) I-imited

The Global Agent, Citibank, N.4., London
branch, will act as the Calculatioû Agelìt.

All detenninations of the Calculation Agent
shall (in the absence of manifest error) be final
and binding on all parties (including, but not
limited to, the Bank and the Noteholders) and
shall be made in its sole discretion in good faith
and in a commercially reasonable rnanner in
accordance with a calculation agont agreeÍìlent
between the Bank and the Calcuiation Agent.

Provision for Registered Notes:

(a) IndividualDefinitive
Registered Notes Available
on Issue Date :

(b) DTC Global Note(s):

No

Yes, issued in accordance with the Global
Agency Ageen-rent, dated January 8, 2001, as

ameuded, among the Bank, Citibank, N.A. as

Global Agent, and the other parties thereto.

No(") Other Registered Global
Notes:

General Information

.Additional Information regardiug the Notcs

1. The EU has adopted Council Directiv e 200314818C on the taxation of savings income
(the "Savings Directive"). The Savings Directive requires EU Member States to provide to the
tax authorities of othel EU Member States details of paynents of interest and other sìmilar
income paid by a person established within its jurisdiction to (or secured by such a person for
the benefit of an individual resident, or to (or secured for) ceftain other types of entity
established, in that other EU Mernber State, except that Austria will instead irnpose a
withholding systetn for a trausitional period (subject to a procedure whereby, on meeting certain
conditions, the benefìcial owner of the intetest or other incorne may request that no tax be
withheld) unless during such period it elects otherwise.

A nutnber ofnon-EU countries and territories, including Switzerland, have adopted
similar measures.
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Thc Bank undeltakes that it will ensut'e that it maintains a paying agent itÌ 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 of the European Union has adopted a Directive (the "Amending Savings
Directive") which would, when implernented, amend and broaden the scope of the requirements
of the Savings Directive described above, including by expanding the range of payments
covered by the Savings Directive, in paÍicular to include additional tlpes of income payable on
securities, and by expanding the circumstances in which payments rlrust be reported or paid
subject to withholding. The Anending Savings Directìve requires EU Member States to adopt
national legislation necessary to cornply with it by January I , 2016, which legislation rnust
apply florn January 1,2017 .

The Council ofthe European Union has also adopted a Directive (the "Amending
Cooperation Directive") arnending Council Directive 2011/16lEU on administrative cooperation
in the field oftaxation so as to introduce an extended automatic exchange of iufomration regime
in accordance with the Global Standard released by the OECD Council in July 2014. The
Amending Cooperation Directive requires EU Member States to adopt national legislation
necessary to cornply with it by December 31, 201 5, which legislation must apply from January
1,2016 (January l, 2017 in the case of Austria). The An-rending Coopcration Directive is
generally 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. The European Commission has therefore published a proposal fol a Council
Directive repealing the Savings Directive from January 1, 2016 (January 1, 2017 in the case of
Austria) (in each case subject to transitional anangements). The proposal also provides that, if it
is adopted, EU Member'.States will not be required to implement the Anending Savings
Directive. lnfonnation reporting and exchange will however still be required under Council
Directive 201 1/16/EU (as amended).

2. United States Federal Income Tax Matters

The following supplements the discussion under the "Tax Matters" section of the
Prospectus regarcling the U.S. federal income tax treatment of the Notes, and is subject to the
lirnitations and exceplions set forth thelein. Any tax disclosure in the Prospectus or this pricing
supplement is of a geueral nature only, is not exhaustive of all possible tax considelations and is
not intended to be, and should not be construed to be, legal, business or tax advice to any
parlicular prospective investor. Each prospective investor should consult its own tax advisor as
to the particular tax consequences to it of the acquisition, ownership, and disposition of the
Notes, including the efïects ofapplicable U.S. federal, state, aûd 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 seconcl palagraph of"-
Paytrents of Intelest" under the "United 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 "genelal" income for
pulposes of computing the foreign tax credit."
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Tlie Notes should be treated as variable rate debt instruments that alc issued witlìout
original issue discount. A United States holder will generally be taxed on intcrest on the Notes
as ordinary inconre at the tirr,te such holder leceives the interest or when it accrues, depending
on the holder's metl.rod of accounting for tax purposes. However', the porlion of the first interes{
paynent on the Notes that repÌesents a retum of the 29 days ofaccrued interest that a United
States holder paid as paft of the Issue Price ofthe Notes will not be treated as an intetest
paynent for United States federal income tax purposes, but will instead be treated as a retum of
such pottion ofthe Issue Price and a holder will reduce its basis in the Notes by such amount.
Upon the sale, exchange, repurchase or maturity of tlie Notes, a United States holder should
generally recognize gain or loss, which should generally be capital gain or loss except to the
extent that such gain or loss is attributable to accrued but unpaid interest. Such capital gain or
loss should be treated as long-tetm capital gain or loss to the extent the United States holder has
held the Notes for more than one year.

Ittformation witlt Respect to F-oreign Fitnncial Aó's¿ts. OwrÌel's of "specified forcign
financial assets" wjth an aggregate value in excess of U.S.$50,000 (and in sorne circumstances,
a higher threshold) may be required to file an information repoú with respect to such assets with
their tax retums. "Specified foreign financial assets" may include fiuancial accounts maintained
by foreign financial institutions, as well as the followiug, but only if they are held for
investment and not held in accounts maintained by financial institutions: (i) stocks and
seculities issued by non-United States persons, (ii) financial instruments and contracts that have
non-United States issuers or counterparties, and (iii) interests in foreign entities. Holders are
urged to consult their tax advisors regarding the application of this reporling requirement to
their ownership of the Notes.

Medicare Za¡. A United States holder that is an individual or estate, or a trust that does
not fall into a special class of trusts that is exempt from such tax, is subject to a 3.8% tax (the
"Medicare tax") on the lesser of (1) the United States holder's "net investmert income" (or
"undistributed net investment income" in the case ofan estate or trust) for the relevant taxable
year and (2) the excess of the United States holder's modified adjusted gross income for the
taxable year over a certain threshold (which in the case ofindìviduals is between U.S.$ 125,000
and U.S.$250,000, depending on the individual's cilcumstances). A holder's ûet investment
income generally includes its interest income and its net gains fi'om the disposition of Notes,
unless such interest income or liet gains are delived in the ordinary course of the conduct ofa
trade or business (other than a trade or business that consists ofceftain passive ol trading
activities). United States holders that are individuals, estates or tl'usts are urged to consult their
tax advisors regarding the applicability of the Medicare tax to their incorne and gails in respect
oflhcir investrnent in the Notcs. 
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