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5. To .Ho. .e fi„iblliv ia ^ 

for .»h ..ction of thi. ^P ^ ^ ^^ on * 

of r.f.r.not „.t#PU1 T90,iV9d mQ far>    ^ #xplwutcpjf 

«*» HT «1-0 help to f 1Bd tho.e provl.i0nj, which ^ 
to be mo.t appropriât.. o°Micloro4 

6. Thi. report neithor oovor. .11 MP.ct_ . liÉi,      . 4  , 

«. - r. .u ^ .„„,„„„ d,OT..1M on th# --;y«^ 

from a broad collodion of w,«-.  -"*r| 

d.»-i«^ *" ",HiW' in «»o** developod «ad d«v«lopin« countrie». 

«-«.to«. «b..MÏ0P „dlní 
rM"~- 
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- 1»«T li.it. for divido*. 

- O«*«.«!«!«! liait, for dl*««*. 

XtMrvtt r««uirM 

*. 

U)    jo-c.. of fi^oi.. ^ „^ ^ 

Mtmfl        ~*"*"« *«• — ooaditio». .f l9mt 
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3. The Board of Mûi-agoaont 
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— Fitct.1 czanptiona 

- financial support 

Othar privilegea and advan ta««« 

to Jü tTTrcode iBdioftte"in •"ehvtw" *•* ^ * «**i-^ 
n l^t "   Pr°7i0n Ìm f0U0Mtd * * COde WOh - *' »' C' »' »> -o., in «Hition, a rafrenc. to the Explano* «ot. «t ta. .„* «f ta. 4^^ 

i. Wrfd after a.ch «ection or provi.ion calli,,* feP iptcl<a „^^ 

£sâ«< 
A - Stata institution 

B - Privata in«titution§ 

C - Wixed in.titution« 

Al, Blf Cl - Activitiaa li.it.« to indu.tri.1 fia«««!»^ 

A2, B2, C2 .. Activity, compri.in« finanoin« and Inewtrtal 

promotion 

A3, B3, C3 - Activitie. ai«ultan«ou«ly coa^ri.lnf fi.iw.Ug, 

promotion and otter activlti«* 

*"TBIWMÍ>.L. 
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I*    KT/.UUSHríKtí'í^' 

(A)    State inetitutior, 

(fi)    Privat« institution« 

(C)    Kiyed institution« 

1.     A bankln.* institution  r, hereb,  e.utliehed in th. r 
co-panv of ^bjiahsd in the for« of a jomt-.tock 
^^w           nationality, doaianated 

: : r,n;:::;::.~r-"--r-í:-: "'•'»"-»- ««««.    u „ hereinafter referred to „* «the Usa**. 

«HI capital of the Bank «hall bo   

»• heed of floe of th*  Bank .hall be equated at .... 

the Bank ah.ll be au.hori.ed to hav« branchée .'.'.'.' (^ 

^Wine «iUtt« i. here* e.taMLhed in th. fo„ * ^^ 

.,  •»«lon.Utjf. Je.lc,.«! .th. In4u<triu „^ 

»•   O.plt.1   of  lh.   llMk  tó«ll   bO     

ifctaraat «squire*,    (c) 

3.     A Bank designated "the Induatriel Bank of . 
oj the nraaent i«t     *%<    »   ._      ie ••t*bliahed 
V «e preset Act.   Thie Bank ^ oon.titut. a body corporate   it. 
•*.tt»o. ak*n be of «nii«ifd dation, it ahalltl 
4« .k.ii  v "•  1% «nail have a oorporate eeal and 
» -11 U «p^. of Mlnt M Ulnt w.„ ^ it> bu,in.^nMt ~

1 - 

1/   *. th. »»pu».».,, Hot. %t llM M4 ef tUi ^^^ 
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The h«è.'l office of the Bank «hall to- situated *t     *** 

Board of Hannfreiaen f-  shall   have the power  to establish brunch«» or 

ac-îneies ar.d   to have correspondents wherever it oonsidcrs tail ntceeamry 

for th>- nctivitlpc of the  Bank. 

Th« capital  of the  F..,nk ehall to*   ,  divided  trito 

    «harón.    Thi  K>wreo ßhall be cp<in to subscription by th« 

State,  public institutions ani private pemont .    (C) 

4.      Between the   ingiir-torios oí  these statute« and the holder» of »hares to be 

issued in accordance with the  provision of the statutes reproducod hereafter, 

thore shall be craatod a jcint-cto-lc comply  operating ui accordano« with ine 

laws in force and the present  titatutot;. 

This Company, ornauized in accordance with the provisions of the Conpanie e 

Law governing limited liability joint-stock companies,  is established for the 

purpose of promoting the economy and aonisting productive enterprises,    (l) 

^.      A Company is hereby established with the designation of ••  

The   shall  be a public institution, owned exclusively by 

the Stato,  operatin/T according to the principles of a private enterprise. 
2/ 

It shall be  a corporate body subject to private law.-' 

The Company shall bo subject to the supervision of the Ministry of 

Industry.    (A) 

II.     RHIFOSE otf 

1. The Company shall limit  itself to granting ehort-tem, mediusv-term and 

long-term industrial loanB for the purpose of helping to improve existing 

industry and fostering new industrial enterprises.    (Al, Bl, Cl)* 

2. The Bank ehall have the objective of developing and promotinf Rational 

private and public inductry within the framework of the economic policies of 

the» State,  by the following means: 

2/ See the Explanatory Ilotc at tbo ond of thitt document. 

¿/ See the Explanatory Note at the end of this document. 

4/     See the Explanatory Note at the end of this doouaent. 
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(•)    The granting of medi uni-ter* ar.d   'one 1er* IPV»; 

(b)    Th« gru.tin,« uf e«;!!;«-'..*!  »hort-trr«  lr>cnr,, 

(e)    Pai ticijvtt'vii  ^  th<   frtaMci. or Ja'ioh.l   ,> 'ustrini develojaient 

nonpar le:,; 

(d)    The provi e i on of  lech.¡cal «n.r «tnxc«  to  indu-tTiel «rtorprine« 

already in oporrtion or  in pro«--E« of MtuH inhs^nt,  ii the for« 

of any Mvlc*,  «tudje;;,  docur.m talion ^ et.tietie« that «ey be 

required.    (A2f B?, C¿) 

3»      The purpoi.es r>f tii«  Institution »hall be: 

(»)    To contriV-uto toward* the e#tti^ up of industrial •i.tt.bHehaante 

end tho development ^jiá A npro vouant of thestr e«tabliah*cnts¡ 

(b)    To «*ncour.\g« th«  investment of do«cetir ar.d foreicn capital  in  th« 

industrial  enterprise* of the country. 

The Institution shall carry out the operations mentioned above within th« 

fraaework of th« industrial developawft plan of th« Stute.     (A2,  B2) 

4*      Th« Institution ahall huve th« objootiv« of eonlributinf towards th« 

establishment,  «xpaneion and »odarnieatlon of national industrial enterprise« 

and «noouraging and promoting the participation of dosestic and foreign capital 

In such enterprise*.    It shall ir.ak« use of th« following Mans to achieve 
these objectivea¡ 

(e)    Financing industriai enterprises through loans of all types, 

particularly Bediusv-term and long-tena loans which th«y cannot 

obtain from ordinary banrs and from th« capital markst; 

(b)    Participation in th* share capital  of these enterprise«! 

(o)    Roinvostner.t in new enterprises of funds »ade available by the 

realisation of charos or bonda;*' 

(d)    Technical and administrativ« asolatane« to industrial «nterpria««; 

¿/     See the BxpUnatory Note at the end of this document. 
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(•)    fuhoTiption im  it» own teoh*if «r m  i^hmlf of thtrd portion #** 

»htret ,-r bmds  iM«el hy tho«.   *nU ¡ pr\tfu\ 

(f)    Ouar«iito«jitg Ioana e^wlr«* t»4  hj>  th*#» •fUarpr.»»-* with othor arodtt 

irKtituljf.BB  i.     i^wis   i.ßurH   »»>   thmm fW  UM p«r >*>#•• of »Stala LM 

funda; 

(f)    Co-Of*rition with th* Stai«   »r with publie îMti tati«** la r !•• M ni 

Studios and  th.   promt! on of  T»CW     ifoiinM«,   mti  j,Ä aa-tai»!»* tè« 

noct-rüarj  Capital   for tho  l«U#r.     (**,  12, Ci) 
i 

5.      Th« purposes of th«   Tria ti tu I tan »hall   imi 

(a) T© pronote  tho  introduction of new pi oc* *«,<>• %  industriai Mit 

(b) To establish,  develop and ancoiua^«  a nevriti«« a*r*ot| 

(e)    To protnot* tho «• tab t x ahnet, t of pai »»ta dovelapMont 

eourtry; 

(d) To grant n«diu*-t«rf* and limitano Ioana, «ai to (««Tonteo K 

oontraetcd with local, forsíf* or int«rnatioa*l inatltritono, 

(A3, C3) 

III.    fCOW; OF ACTIWTIiS AUTIMIIZEÛ 

1. Finanoing (Al,  Bl, Ci) 

2. Financing, promotion and initiation (12, B?, ca) 

3. Financing, proB,otiou,  initiation, MOS othor activities (àj, U, §|) 

1.      Tho Institution anali carrjr out ito activities within tè« fr—miiii. ad* 

tao industriai dovolopaont plan ana in eoaferait/ vita tJko pravi tie*» of it« 

oí« organic statutes.    Thoao activités »hall as liai tad U industrial flaaanai 

oporationa, and anali take such foraa M tho foUowiafi 

(a)   Kediuav-tsra and long>t*ra Ioana and ad vanóos tatsadai far tao 

••nt, startine up and éovslepaaat 9f nationalisai or privato 

induetrioa. 

1/     Ue tho Explanatory Noto at tao and of this 
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C*î    taw Um à»«**«  f**  »mm^mui   »*»«.4»ial   f»*a^i*C; 

•••*»,   ria.4.   r*   tfc.   ,^wt.     w   .,     t„  *.*r-*.•*..      Tfca.   iMttt,, MMI*S 

Mail   M  M  «.M r^^ii,   im  mU99 pmr%t _  ffm.    fu  ^   Xhv   l«,t,tuti«r. 

fi)     P***   II«   »f   * e**«*«. •      «.»,.   M»a.-fr.i.i    •„•«rr^!r.   JB   rmmpmx   »f 

(.)     M«)!.»«»«*    »f   tl*    ,       n,   ^   ^»*H«#,  C?^t«4   U   «to   .„tW^iM 

(f)    M» •%*** »«tfciftf •0»r«tt**tiit  w.t  >w.ti   4i-r,v th4>i# ^.^ ^ nei 

1/ maMÉigtaJum  ty «tHi*«^ 

i.l 

Ita 

•• mmé»  hr i»i«  îM*I utiaa «tttor  •»«  .f ilt moun(f m4 m 

mm totolf, »»i ,f »».•** f»»*, »M« «. tvmr #f $lw h|1#( ^ wt #f 

--       - 1/ % !*• taMm-jr.«     (4J) 

»toi 

»1«M«   tt   Hl   étl 

Ito  tatito«*«.  Arti .„^  -|fci. ^  frMWW|t  tf ^  pr9YlMwl.  6f 

t« S%«t«t«*.     r%. ,**t*tti«.,  Mi* .»»li  h*   iuin.4  • #  1R4Mt,ui 

, «hall t*. **. f##. »i*.«, ftf %h. fMlllMI€ ,f mél^^m l0w, 

(•)    fk. •^•liiti« «4 toi*!«,»»«* «f »M-€*ri«J  jr^u*, ^,1#^M, 

«ft«   t»«M«tttt|««  MÉ   a*t>U«fttlM   »f HC« »f..«—,   ««i   e^iifci 

%m 

(t)   fto prm*iiM .r UM 

•» MawHaHUtfi *f 

«4M «• t^meimXimê toil«., 

ta ta4l**«i«M «MUÍ ,4g» to «*%***!.«* t. 

«mtlt   «*t«*Uato»flt. 

« »f inéiMtrial |M4I % tto *«4«-a**»r, t 

«r»fta lait«« ••» w •obtint M ««»pli«». 

lntoatriai  lawi« 

tor.Ue« »f i«*», »«w |. tto IMUUUM MAU Mt «m««« 

2/     ta ito 
V     tata 

tow «t «to 

tat «t «to 

Mí «r «èu 

Mí w «tot 



• HM«, •»»•    r   .4 j. «, s,. •f»»i*»    «amtl#<,f     t.4    «Ort ••«»•• 

«  »IM   **# ., 

'''»*-   l^tHT*    •. ,rf«*,   ,.,«..,   »   >-,r   ,.„«   „^rt!   4h#|   fl¥-  ^^^  w4   lir^g   fw 

t   MM  (t««   ««   «fc» 

w»*î   »•—»r fc mi *%«itM (ftantoh^ »tail««) i» 

(•)   t*Mf MM  Minati«    •  ***.. 

•#   IWÜMtViai 

*i«*tf.   (A*, », ux 

l«HiMt« mmi 

(*)     *^«i»,   Mal, 

m 

M» nHntiM m ime êm* *• M« 

tf     ».»• 
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i.l 

1.1 

l.l 

«è» 

U#    «tof» m My M tor  »r-t/it, „g,^   .   . 

MMMFt*!*!  M»ct«r   tritala  th»   r»—*.„_  •.    ~ vivai« «*•  rravework «f «»»rwit  1« « «* 

n.   mwcm, «amaos 

•Ut« iJwtitultem (â) 

ft-itoto iMtitatt«««! (i) 

•ito* lMUttttiMMt        (e) 

*•      *a*tottt«i »f ««fMtftl 

t.       Mièto* «i ^»»w  P.1UI«. 
1-       **•       '   j  yt^M^ 

4.     fttoto Mt „le. i, *. o^m»«, ,„, %fc, ^ ,f 

ta«« it »UMI« 

«•IIP«!, a, »to §t*W.    (â) "" 

'JZIt "JÜ to,MI*u~ *•" * -" •< «. 

». tortol f Ito Intitolato .toll to  It ^ . 

»•AlUli, toU^fe to «to ***   ^ -. .^ 
^      .   . ' w*"*» ***•* "•»«— *•* rito* to Him 

^~ *. i«Htto«ito N- to- toWf ai to ptot 

• to ••••••••••*,., ajkto as «4* 

•f to* to»* 
CU 

J* 
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1.5 Th. capital of tha B«,k oh.ll  I«     It „^ ^ ^  %<> ^^ 

.ubESrlrt10n.    Th« nuabcr, natur, „d nunou* o.togoria. of ahara. .„.n ^ 

laid down  in  the orConic datate« of the  Bank.    (lì) 

1.6 The capital of th« InttitVion ahull I»  „^. up .f  

raftered aharcr.    H can be «Lacribad up to tha  follow!«, iimiXmt    

- Up to 60 per cent by private buike of tho county wher.  tha 
InwtituUon  it lo'*-.t«*d; 

- Up to 40 par cent by  fora1<Cn  bauki rmji^ on bu.in...  i„ th«t 
country. 

Tha variout eterna, of aharaa and  tha ri|*tB aUach.d to ,Mh ctagory 

•hall ba Lid down in the statuta, of tha Institution.^   (l) 

1.7    Tha authorial coital  of tha  Institution ahall b. ,  Umim ^ 

ef   *hmrv9 tHcU of     I* «hall ba «.Weribad u follow., 

?!> par cant by tha Stat, (tha M.tion.l *bt offio.) oa . eo.pvl.or, Wu, 
10 par eant ly tha B»k of I..«. „, . ^^ Wii| 

10 par cant by tha naUonali.ad bank, ot, a cc*p«l«<,r, ba.i., 
55 par cant by the publie. 

Th. Hata .hall «nd.rta*. to purcha«. tk. «,«b.crib* ah«*., „ithtB 

tk. U.U. of tha fund. *ich *.„ fe.., Mt ^ er    rt u w Mt Miê8  fw 

*hia purpoaa. 

I* .kall te tha saponaibilltjr .f tka itat. (tha i.tiaaal Dabt .m«*) 

f da* 14«,  m ^o^nc. «tk tk. pahli. ut.ra.t, «fcatkar ta rat*. .«* 
^.•Ijr-wir* ah.• .r t9 affa, th*. for ^. « ^ ^ ^^      (e) 

1.8   Tka «itkori^d capital af tka UatitaUe« rtail U  mâm ^ 
•t ........  aliara« aaok af .,..,  

U/   ••• **• bplMAtary Hat« at tka «M af tèi. t. 

J__ 
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• nade up of 

SWo. »^ bo lsullScrit( j f 

«* *  th. public. BlC'  ÜtaU  nn*»ci*   i-titutio,,., 

object   to th, l.c.i piv,„tlc,l:fl rowrniiir tbc 

^»•holder.,   th-  In.t.*„»,„.   . / * '^ and obîl€^ion. of 

-* »- ta. „v,„lnt K! „It"/"!"'"""" "' " -1 of '"• «"»•» ,,n   y*-" i   pa. J   up. 

f*r   8hftr.a of th 
j'*' "' " f'^i.-  »<»  T,«,„eibla b<un.( 

purché «J.h -tu«ti.„..c vitftl and ,h(|n 
purea*., the  .h»r»« not «ul.cr^d  for by  thf B H t 

•• "•• M  it con.iaero cuiUtle.     (c) 

1.9    Th. cmpxt.1 of the I„.t.t„Uo«. .h.li  * .... 
«"•gUtored «h&rfaB 0«ch of  

«tarirti«. .*.!, u «**,, to ,„. HllMtat ltaiui 

-       U> to 60 p„ <.,„, ^     j 

-     n» to & „r „,„, ^ lh. ^ of iik^_ 

•»*«>• «Hi. pro^l,«.. "* ,*ic,' "** 

— r- M      W " *"" " U  *•" d°"" " "» «— « 

t.I   Ito Mt fr»fit« aooruin« to ta« st.t. -w ,, v    . rt„rw MO—*       _        •« w tè. sut. «n.!! u depo,lt#i ia 
»~-~ "~-* « -*. to Wili -, t.. I..titut10... ^ ^    £ m 

iy   ••» •* Upl—tor, *»«. .t th. .«d #f «.i. ^^.^ 



2.2 The net profit, of the Institution  accruinf to the Stato «nd to th. Bank 

of I«ao shall be  usrd  to b-.ild vp a «ncrv«  fund,  up  ta a na* taw aaouM 

•quaì  *o ih«  initial  cu tal.    The nurplui. r.h.11 bo paid tc  Ik« Tr«.aury and 

to the Hank of issue in proportion to  vh«ir respeot:*. participation ia th. 
capital of the  In:, u tut j on.    (A, 

2.3 Tho Board ol  Kanient o< the Institution rhaìl   ¿rode on th. allocation 
of the net profit,     (A) 

2.4 Th. General Maeti,.* „hall decide,   on  th. notion of  th* Bo^ of Kana««»«!*, 

hot* the profite chalí  b« allocai ed and  what dividende chalí  be dUtubuteé te 

the .haraholder»,   in accocco with tho provision, of th. orbile et.tut.e.    (B) 

2.5 «nio Conerai Meeting »hall decide,   on   th., notion of the A>«-d of Management, 

htm the net profit*  ahall be allocated in accordane, with the provision, of 

the organic statuto, of the Institution.    When dividend, «re dietributed, 

holder, of prefercr.ee ehare. mut reeeivu double the dividend paid to holder* 
of ordinary eharoa.     (B) 

2.6 Th. Stat, (the «mister of Finança) undertake, to pay all shareholder«, 

other th« the Stato and th. Bank of I..u.f . dividend of $ per cent of Ue 
noainal value of the »hare.. 

The Kini.ter of finance will PV out  the «UM required in order to 

«uaraMe. thi. 5 par cent dividend.    S.u.. PÄld out under thi. It«, ra.*ia to 

tha debit of the In.titution under a racial heading «ailed "Onerarle« ef 

profit, of th. In.titution« until the, ara repaid in e*b.e,u.nt yaer« froa 

profit, exedin« 5 par cent made by the  Institution. 

If the preftt. of the In.titution exceed 5 por cent of th« paid-«p capital, 
aft.r payaent* Sii2  in ordef l0 ^¿^ up %h9 Ugml ^ mt1||ofy „^^ -- 

aft.r apportionaent  of uum to aeet the obligation, ac.uaed by th. State in 

r..pect of the "Guarani., of profit, of th. In.titutioa-, the M profit, «re 

di.tributed «»on« th. ahareholder. in proportion to their raspe«*!*, partiel, 
patte« in the capital.    (C) 

éÊÊÊÊÊÈm 
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2.7    Mo dividend rihai l  bô n.,j   ,      w »imi   ex; paid on .haifi: hfirf  v.   »u„ ,.,   . 
»Ui. ^ mM . „.„ ti ^ "» "•'• - "• -J oth.r 

«-«••ter..     (C) "'•'" """ W" " U'° •""" 

Í.»   «» n,t rrofa c„,n b. »uo,,,,, t. ,„,,.„„,, 

25 per cant  t,o a NMI-V.   r,,.-,* 
lait»   ,     , '   UP    M  a BQIÍCi,*í" 0f ^ P*r c«^  of th. initial »haro cepita]; 

5 p*r cent   to the r«nii:trr.-.t»on  c*" th.. , «.*  • c.   the  ...«•»,», of the Board of |¡U|pBlllt| 

5 P«r cent  to the employe, of the  Inct.tuV.cn. 

pr»poruon  to  their holdings of th»nb.     (C) 

!3.1   In addition to it* r^mt-i    «1 

• —, r^J        "ltal ^ r-BCrVC"   »• i'—- - «Main 

M    »mito proceed, of l8-M COfctract.d ^ „ ^ ^ 

i» th. for» of bond» and debenture«; 

(b)    Through loan, granted to it  b, the Tr.a.ury, 

(0)    * redi.oountini; it. holding. 

«* oonditxon. uu down in u„ „^ ^^    ^ ^ ' Period. 

3.2   «»• re.ourc. of tho iMtitutlon C0O|srUe: 

(•)    A« «Nto^nt fund of ^^ ^ ^ ^^ 

(*>    Th. r..*,*.. accumulala by  the Institution iUolf; 

(•>    Urn. ^d. a. « «ptionu .«anure  ry the Stat. withxn th. 

li.it fi«d .acb w bj th. u* on .p.cial Tre-ur, account..    (A) 

Í^ri!T ^"^ * 4«'"« «>— «11. or nodiu^ or l«*#-tw» bond, or d.b.ntur...-*»'    ^ ^ cj "^ or 

kâ/   Mm the t*,l.natorjr Bote at th. end of thi. docuwnt. 
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3«4   The Institution COJ, obtain rccouroes in addition to ita cupi tait 

(a)    Through loar, e canted by the  ììwik of Issue ; 

'M    Through atato-ftnarnrtcp. lotne «ranted by  thu International  Bank for 

Recoi.otruction  and Devolop*,c   t (¡WT)).~¿'     (A) 

3.5    The  Institution i« not nlloucd to  accept  mon^y on current  account, but  in 

ord r to secure  th« rfteourceo needed for ila activities, which consist maini/ 

of Bediu»- and   ionc-tern(  im'ufstriul financing,   the institution  cant 

(a) Accept deposits for a minimua  lerm of two yx-ara h^ainst  tha  Usua 

of certificato« of deceit r¡ade out   to order or bearerj 

(b) Isour  bonds  to a total  value  of not  more that three   tines   its 
ospitai; 

(o)    Contract loans or receive doposite  fo*- s minimum of one /aavr fro« 

banks,   financial ectablishments or îiisurtnce ooapanias; 

(d)    Obtain Ioana from the  International  Finança Corporation,  with or 

without participation by the Corporation in the Institution«a 

capital. (B) 

4.1 Part of the Institution's resource« comes  fro« the "fund  for Modernisation 

and Capital Development",    (A) 

4.2 Part of the Institution's resources comes  fro« funds placed at  it« 

dispr   .1 by the "Social Security   Fund" under State guarantee,    (l) 

4.3 The Institution may aisc be entrusted with money fro« savings 

national old afe pension funds,  accident insurance funds, «to. 

Vj   Ss« the Explanatory Nota at the end of this doeuasnt. 

16/   See the Explanatory Not« at the and of this doeuasnt. 

**.*ù-z*^^..i~±~.- "j^jüx.. 
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V.     <BQAJiI?ATíC*Ü/ 

St.lt   ínbliiution: (a) 

Piivfcte  uvctitutiont:     (j>) 

Mixed institutions:        (e) 
1.     Th* «harohoJ der»» 

Í.     Oooarai ».ot,nc« and oxtj-aordmmj moetir.g* 
3.     TB« ^«rd of *<ena««a*nt 

1.1    Th. right, and r..i-*.ibilüic. of .Whold.re are laid 4o«, ln th. 
wgMio Btatutt» of tbo Inatitution.    (B) 

1.1   * »to. entitle. lte holder to thf rig|lU laid ^ ^ ^ ^  ^ ^ 

»h. «rganic .t.tut.. of th. hautati«,  iftol»dx»g (.rtj.ot to ^ ^.^ 

•f *OM .tat.t..)  th. right to vot. .t th. GM.T.1 K*.ti»g, th. right  to 
tr«».f* .har«. to Motnvr „^ thf rlip|i of pr#^rtion in the ew|t ef 

m iaewu» in th« sh*rc capita, «te. 

»• right, and obligation. inh.r.nt n, . *„* Jmau Mith it w ^ 
Ita mm om«r aa/ b«. 

â aharMoldar'a ra^po-iaiii* 1§ lmlt#0 ^ ^ „^ ^ ^ ^^ 

•M h ah*r«bold.r i. „^ „wM. tor th. d.bt. of th. In.titutio» up to 
V» total aacmat of th« ahar». which he omm, 

fH. auhMHatio« for and taking up of . .bar* «»tail dj^ aoo^taao. 
•f th. ,t.tato. of th. Institution and th. daci.io». tak.n .t it. 
0«Mr«l awting..    (B, C) 

1.1 fallal, told ûréiMiy or ftrtraordinar, Cn.ral «..ting. N)NIMt ^ ^ 

atotfatoldara of th. Istituti« without .Maptioi,, «hatter jotMnt ox atom*. 

»• «U. rtgartlag arrahfwnt. for sailing —ting«, th. qao«. «^.g 

t» m*Um to ht »alid, a»* th. coaptttno. and all otter aq»et. of «toaaral 
•tatUf. », laid êmm in th. 1«, « iUllad cofani.. «* lR th. .tatet«, of 
th. iMtitutio*.   (B) 

12/   8M «to tslanatory Mot. .t th. «ad of thi. docuatnt. 
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2.2   The competent 0f Ordlr.^  ^d Kxtraord„.*ry OanerM MeeUnCO «d th. 

conditio... for hc]rii„f ,„rfl ^M»,«. are   U*i ücm  in th. „t.tut*. of th. 
Institution. 

General Heating an or!;-     ü.d *...,   rttt-ndcd * represorl.tive. of th. 
partioirat ».g Stu.e bodieg.    (c, 

3.1    The I„.tit,:t,0,.   .„ B;UîaiWd  ^   Ä „^ ^.^ ovor ^ B K-|iaJ|i|if Älr#otor< 

The Mb«. M   th»  ^,rd «, rrrointod by th, CW11 ofHinirfr, «»1 
includo: 

1 represen tat j y« 0f the Kuj.stij  of Fimucg; 

1 representative of the ki„¿ntry of Indur.try; 

ì  représentât)ve of the Bank of  Isnue. 

The coapetence of the Board of Kanag.a.nt are laid do«, in th. itatataa 
of the Institution,    (A) 

3.2   The IniUtation is run by tho Board of Mandent, the —ber. of «»loh 
«re elected at  the General Hectic. 

The number of member, on the Board of Ma^eaent and th. qualification, 
and competence of such aeabera Rr«  i«!«! áovn xn th, BtatuU, ef ^ 

Institution,    (fi) 

3.3   The Institution i. run by a Board of Management con.i.tin« of a mvimm 

°f ltûbW''    TUe a0Bb8" r*pr«„e„ung the ahar.hdd.rs and taa pri^t. 
institution, ax. elected at th. Cenara   Ke.txn* on a proportioaal but, laid 

down in th. Statutes of the Institution.    The Stat. i. rapraaantad by on. 

««nber each fro. the Treasury, the Miniati, of th. Economy and Trada, the 
Mini.t-y of Planning and tho Bank of I »sue. 

Th. r.pre.«„tatiVes of the Tr.aaury and the aini.trie. ar. appoint.* a, 

•inisterial d.cr..;    th. representative of th. Bank of Is.„. lm appo!**.* w, 
th. Currency and Credit Board. 

It is the responsibility of th. ropr.aantati,» of th. Minist^ of th. 

tconoay and Trade to stop the xapl.aantation of any decision Aich h. e^Mtof. 

contrary to th. current law. and reflations or to the induetrial poli« of 
th. State. ^ 

•¿•-•—*-—* -*-.--¿'^. 
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!*• Chaira« of ti» *>*rd of «ana^cnt „,., .ulo^ticiaiy ^ ^ 

*~i.io». to th. .tteMi« of the Mister of the Kcono,* ^ Trad#( ^ lh<, 

»•*• fact of tb«ir boing opposed.    Ruch d«ci.ions enter  x„l& fore, if th. 

M«niator «M not «attUd th. -tur wi hin .ighl d*,. follow^ th, da, o« 
•hi« ih« ueialon WAR Urou^ht to hi« »otic«. 

Th« oo^«toBco of th. HO^H of Har^MOnt ,. defied in the Statut., of 
th« Institution,    (c) 

fi.    OfERATIOSt^/ 

Stat, institution: (A) 

Private institution.:     (B) 

h*i*ed institutional        (c) 

Th« fretin« of loans »nd participation 
•quitjr ««pital 

Liquidation 

1.      th. fl.iM.ial tr«n..ction. that th. imitation i. authorised to oar« 

•at .hall b. «fined in th. «Operati«, rule*« spared for ihi. purpos. by 
*»• •WiafMsut ooMitt«. s«t up by a ainisterial decree. 

Th« operating rales «hall inter alia t.ir* th. ^n~i "• •«•** M*WT if1,! *•*• *«• following consideration« 
Into acoounti 

(ft)    Loan «Ad participation operation, should bs orientad tovards 

ifttaatrial «ntorpri««« that f.n within th« fraawrk of th. 

i-A-trial «velopaent and proaotion plan prepared by the Ministry 
of Plannlnf | 

(V)   Aetiviti,. should bs oonfi»«d to opr.tion. that ar. not nomlly 
oarri.d eat by th« ordinary deposit bankst 

U/   8M th« fepiMatery Net« at th« «nd ef this domsssnt. 
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(e)    A technical  and  ccououio stv>dy of th«  project should be atad« 

before r   lc-rm   it,  ,<;ra , Led «j  par* i upa-ion  in the project is 

undertaken; 

2. '¿he  Incti'.utifr'n  ^h-re-   r, r  ,t    j  the  r,ubj<-ct oí 4 ly  fii.jjncial trefl»- 

action.    Hovevu-,  al   tre   rr«.>pv',;i   of Uc ¡,Hibernent committee,  appi-ovcd by 

the Minioter of Finnico,   tr-y   >.iy b" the Mit.'jrct  of « transfer in favour of 

the  Han* of Isrte or ;   j-.tlic  i\n."iioiiU  met. tution. 

3. The Institution .vry  n-t   1     dicnoLv..^ w;tijout  the content of the Minister 

of Finance,  who diali   d< c.e  o.-. p  «iuitntlu  HD.« and procedure  for ouoh 

diecoluticn.    (/i) 

1.       Hie varions fin:-.ci al  transaoti JIIB that the  Institution la authorised to 

carry out  shall bo determined ¡n  ite organic atatute. 

The loans and civdit  fjiunt^d by the Institution referred to under this 

law aa well as participation by the Institution are cubject to the following 

rules: 

(a)    They may be p.-Mnitd only acainst real aecuritiea or bank guarantee». 

The amount  of   the   loan may m no case  exceed half of the value of 

the red   crMurii'or r'-ven us coi Litoral; 

(h)    The amount of   the  loaî.o end credits granted to one and the tant 

enterprine jr,r<y not exceed '^ por cene of tho Institution1! own 

funda (capital  and reserves); 

(c) The total of loan o and credits granted to one and the aaae en tar- 

prise, as well aß  the partners1  shore* and the participation la 

this enterprire,  may not tjeceed the equivalent of 30 per cent 

of the Institution's own funds; 

(d) The total of the partners' shares and participation of any forai 

whatsoever taken  by the Institution may not exceed 75 par cant of 

its own funda.     However, the Institution .^,   ¿nvest up to 25 par cent 

of tho total of it3 deposits whose term is »ore than fiva years in 

company shares and participation, without any restriction on the 

relevant rp.tio to  itp own funds. 

- •""âjffljh 



2.      Th« procedures for inu«,  PUUCI iption,  transfer,  placing in pawn and all 

other transections rtvcirdms ti...  Insti tution's phares shall be determined in 
its statute«. 

J.      The Inttitution ecy not be  liquidised   *jr.*.Tt undrr th« terms and condition« 

fixed by Ih* statute» tjid  in th* casen  pr.vjf-.rl  for by  the  low on joiut  stock 
coaponiee.    (B) 

1.      The operations of all kinds that the I.,  nation is aiuhorit;«d to cary 

out shall be the subject of regulations pr.-pari.d for thet purpone in conformity 

with statutory provisionc. 

Tie operations for «ediua-tcra loon« end advances granted by the Institution 

to an industrial enterprise shall inter alia be cubject to the fcllowine 
oonditions: 

(•)    Loans and advances aliali be granted for a Hin i a us period of two 

years and a suuriaua period of five years ; 

(h)    Loans, advances and guarantees granted to an enterprise Bust be 

intended for  the promotion or expansion of the enterprise and not 

for the repayment of prior cosai tuen*s resulting fro« accumulated 

lossesi 

(o)    Any loan or guarantee operation in favour of an enterprise aust be 

the subject of a previous iconowiü study to verify the possibility 

•f repa/aent by Mana of appropriations fro« thn profits that the 

enterprise is capable of realising,  without risk of a decrease in 

its assets; 

(i)   Loans, advances and guarantees Bust be accompanied by i aortgage or 

other real security, un lu ss they are the subject of a guarantee by 

the Stato, an approved twnk or a financial establishment. 

t.     The shares of the Institution aey be the subject of any transaction pro- 

vieed for in the statutes and the law on joint stock coapanies.    However, 

••«res representing the holding of the State or the Bank of Usuo aay not be 

tie subject ef a transfer or any other transaction without the authorisation 

of the Minister of Finanoe. 
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3.      Th. In.titutLon Biy- not be  liquid.fi cx^pt * . d.er.. d*«id.« an * th. 

Council of Mùuster,.    Th. Etat«« WWW, the rt^t of preoption of ito 

thar... beìon^ru, to th, private  ,;-ct,r  ,n  *h, ,v.„t  thai   th«  l.U.r aho.14 

««nife ,t a de. rv  to i-cli^.b ,1 or part wí  lt. «h«-*   .    TI« pnciáuN an* 

conditio««  fer rep-urohaao enall l* d*i.r¡»i,..d m  the Statut... 

In tho  caca of the lxquid^.-n of- the  tB„t, tutjor,  wi,.n th. lattar i. 

benefiting by a aodiu«.. or lontra  ln^ fir.,„t*.  by th.  Stat, and not y.t 

repaid, repayment of tmch le M fc:lfcu V* pompon«* f >r th. ban.fit 0f g* 

privat, aherehcldoraj    it stull  bo p^able 01u.y alter th. privat, aharaaoidara 

have been completely aatiaii.d ,i*h ret^d to th* right, and olala. inj*,«»* 
in tho share, held by  then,    (c) 

VII.     EXÏHPïïOKS,  ffilVILSOl» AND AD/AK rAC;9¿2/ 

St.t. i«, ti tut i wit (à) 

Private institotion.i     (l) 

Mixed institution«!        (e) 

Uscì exemption« 

Financial «uppon 

Cth.r privi leg«, and advantage. 

yith regtrd to all th. operation» concluded by th« Iaatitatian la «to 

fraaw.  <k of it. activity, a. dafinad in thi.  k* and in th. Istituti««». 

statutes, th« Institution nheli bt.-i.fit by th- .«avption.,  privily, «ad 
nth.r advantage« enumerated tslowi 

fa)   Burin« th. tntir. period of it. activity (or for „ara m* 

it. ..tabliahaeni), it «hau b. «ca.pt froa all t.»., .t.». «V «* 

fiacal and wmicipal char«.* of any natura *ataoav.r l.viad a. aaaiUl, 
WH,VM» inooa., turnow or th. Inatitntiaa'a Nli .ti#t# „^ ^ H-' 

aovabla and iamovabl. property iB «Maral|    (a, i, o) 

¿2/   8M th« Explanatory Mot. at th. and «f tai. 

„J! ^^ 
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(h)    All  ¿«poaitt BM  Bavin** woiin'» i-#c< » v«d  Ly   th«  IntUtutior,  aa 

IMÎ1   M   loan« rrat.Ud  to   th*   [ii'Hutiw   ty   lo-«,1   r,.H.     w * priv«te 

Wr Itine and fintaci*J cut«*) » *.),!»«• »ti fo-   « p«i tcf*   >>.l( , r  «t.y» tv/o >e&r« 

•fc* 11  I*  extmpt fro* all   twc or u^f/»     ' an*   r.„i .. -,  whuUot ver;(A,   B,  C) 

(•)     Loar.» giw.tH   lo   the   Iniii tuU-in  i>y   the   IHD   (',;.,> id   iJwili),   th«  lit: 

(intimation .J Fiimu.» Corj   -at ¡en;  01   a.»y   ctl.fi    mu /national   financial 

Institution,  M w!)  ao  b-nr. panted ';  ar.v  for«* 1/70  fin'r   iCl  or tanking: 

institution,  wh«thT pu» ! it  or  -.rival«,  an^il   be   r. p, d  free of all 

taas«,   corwitaiw« or any oth«r ch*rr»« wh.itsocv. r.     Wr thenar*,  the 

traasfar of ta« tust naccsaary  for th© i-mp^/mmx   of  the  lo^n shall not 

«a am«j*rt to any restriction under exchange control or any otner 

r*gKlattofis|(A, B, c) 

(á)    TIM Stat» (or tho Bank of I«cu«) shall  adv^nco  to th« IntWtution 

**• •*• •*• ** «* iatoiaet-fra« loan »payable m  «quai 

•la awathly lnstalaent»,  th* first mstalaant to bo paid  years 

•ft«- the pajFMAt of th« loan  to th« Institutions     (A, C) 

(•) TIM Stat« (or publio institution) aay guarant«« lowiu granted by th« 

HB* «r loan bend« Iraiwd by th« Institution, «hm th© aaount of th« loan 

•r that «f th« tonds is*u*d ùo«a not exc««d thr»« tima th« fully paid up 

• IIIUI' capitali   (A, C) 

(f)    TIM Stat« «hall bear any 1er ««a, and siailarly nutrvu th« right to 

•ay prefits, resulti»« fro« » efeang« la th« parity of th« loeal curreney 

alta relation U tat ourreacy r«f«ir«d to in th« loan granted by th« 

»I    U) 
(f)   TIM Stat« aay «lac« at ti» éiapoaal of th« In« ti tut ion th« r«al 

•ft«** ••••••aiy far U« asareis« cf its activttiss, without requiring- 

«fea papaMat «f rant «r otaar eaargaai   (A) 

(a)   «fea Iaetitatlon'a pro party and rigata «f any origin or typ« .¿atsc 

•war eWll ««toy th« privilajed »tatas «f eaounta due to th« pablio 

traen«»? and stall far this patpsas bsasfit fro« th« suenary prooeders 

aatealtah«d far th« sellsetiea «f public aeaay.    (A, C) 



#4   - 

WêP<- *»*fm<* at>m 

•*•  parpara «f   »ht« »»r<-<•«,«*•*>   <*•**   >•   >*   - ì»»• i ^  aa**«ia  •** 

MM   f»  •»'»•«#  *t*t,«**» Ai»ft   t*,»,   WMi^#B  r*f»».t, .    <«a 

•M«   ta   t*a   f.   ^„^  p.. Ma.   ».   a  -*-   H   *«   «...  B#i   »»,.   ta   é   mi   #| 

ia  taa   m »ra«*<**> » t *•, ; 

•  «M« 

(I)     I» 4*a»%a,   1   «a»***. ,**•*» V',   «i.   .,*,,.„.  ê  ..r»a«i*.  pi,*,»,, 

*«p«*la*a<i wtijr  ta  «M   ii#,*   •#   t*.  I*»«, ».tu«!,  1***,   ata a« (§a*êM 

MBft-VWkti«,    p***»!«,   l>N4),    MM««    M*!*«    i»f   mmmmt   »i» 

"•aaaa   ml  •rtiviti*'»". 

(») Ta« aa*« •*• ,»,••*. M»«»««« . aaai*• t»«t**..t*a» 

•«a«* «a* aaaratutg **aa* pri *a*a la«, ta %at* *•#»•« «• 

tiaa «« «a* »paMounsaa taaaaaay la Maat privata ktm a*a*aa «a 

laaa «haM parpaa« ¡a ««Mr i*l a»**»**-^ (NMMttaf, g*-arrrtnj a» t 

•»éar, m taa w« MM, *# m*m t*aa •*» a«<iaa«arv riadatti »y «*, 

•***# -.•*- »• .«, « at iMfeiat«« ••*«*.» paat.» «,« »rl ,.*• lll#4l 

«p«r««t«c aiamitafi**«.^ à, „aiiar »*•»•*•. »fa**.«*,, «i« 

*****«*—**»« *•** •»***•• i« it.*«. «M ia#»à.».» 

HWM^tiaiM  a'  »»l»!,«   tmßm%mtm  Mí     f .  „«lai  a.*»e« 

Mat »t%mm  »an ai< Ma)  frMi—m •# art«***  IMI 

»«*•«•• »a« MM «r-w« . ta« a»»*, f «, é»»*»***.».., 

«i«ai laïaaliM aataaaa pa»lt » M« privata  M«I 

«rt%«ria» 

»9 Ht 

•)   M 

( K 4 amé ê)    Ikaaa *a*y 

tOTMtattaaa,  ta* ai**vaa«i*a« «a «M I» 

-•atleti««-...  mhmm9 aajaajM %a ti» »a taa* •# «M a*tm% 

i.i^ m§ taa !•*,.»•„.  «a «a«»«**» fââ,  M, §è, «*, •**,  ...|» 



'*    *#•**     iff )      <• . •       » •     ,       i  ,.»   f   _,<».<«;*»    #•*•"•'• *•_     ' ,»«••* *     .    • U¡     i í,f.   j- 

i« (*<•«•    í«*r  »lálui •        l"»» •--1      * •   *      *m>..i !*•*•   *   i j«ri      >-   i_rt<«>¿¿ar 

*>«•   t»*a/*r »ti*-- ; #»«• ' , *     • *u'j   « ••    * ti     .   - i<   w   »it«»    ,> ' *"   <«tia»fi    >t»*»aa 

>t4a«,   tt   :• • :*««»#' . '   'J   prntr**     •m 

(•)     T <* ara**     ..>•»«*>*   •-'.«  ,._#*"*   »r   »< v   f . <«. «»« t <• i   iattik.i >"i  I«   ->u%«i«- 

l«tg  lí-m«   * r-mrn  *»#<».«.   im** • -tmé   ff>«    \t-> *i   »»•.'•»tri*;   *r   •••"»•r 

• 'MIHI    •    , mt i m    i*.* »*<• t   I     ti«ii<-*l    i».-    .   »   ..if    »*••<_• 

•4»W< Ur  *«    '.».   «        , r*   l*>'4i«4   _f    ><.?   it   aattaar»>a** 

.*/       '»'i«   li»    -.H:      »M   «f«*'-j    «f *'_M t,i» i   i«   *»••      .;.r,   #:«-•••• a   l~-*n*   ». t 

» p»ar>«i*«   fra»  ' -.«   >>< r> ••*. •• ""t  .4* »ta,   >*«   ! -j#H)   imal'   áa»a«M¿* 

fftata  f.ae*»*«W»r   f'"   i !•   li 

^ i i      Pi!.«   *• *fca «t.«     »M   _-<•** »f*l%#   «-MI  Mt«  "Cr**n •     ti...««.i"    »>   PY»**»«. 

*  «##tt   1»li*»#l" »   fi,»_*>"-'«}  «M  »#ittl^N]iitt<  ,.  ar**«/  «Jiiv* r*a 

«  fc_attata»é af^ar #*# M  Mar I   M» ar*«w   w»  ftaaaoa  '..« ;«îa*r af »*r !*»•#*., 

y* »*Éaâ  »t» »ait »t lia«  ta *aÉi*f »wat   a targa m*i% >r »f  **»*   ft ••««•tag »f 

•a* taaa,  aj pra*1*»*«** »r mi<n| aa*tt «•**-*•*•« aá»««»©»-   i*ta*«-«4  m*jf alia, t* 

• ai   lUk  ta» #it» a.«a»«M, á*¿ali»*naat   .    r« n *, 1  ij   t r-a"»«»iti *i vaat*ura«. 

It   i*   a »*wl   »- ti*i  y tf a  f >* «>«tnt   «rat, <*jr    e ff ant   a*v_*,e«a  sat   »f 

•a  '»• imm nwwl.    l0#a*»r,   ¡«a tataraaatìM aa • 

l\,  gimtiimt aivaaaaa #»*  •#   '1» -*««  >w4i   fr^t 

» tlf'J- **» ••**•!*  •>• aa |fj ft fff ltl_Hi aa* •» 

'IP §«•***•• »    '"*>»••*      _  

i, ram»aaa«a « a#a«i»i  aatâvt _r **a>t •• »••• aa^aién H 

il fi— iti l» aa»ia*a feruti* ha law,  ••«»« ta  UM tr«*ra«t %kat  lt ai#tt ka«a 

»•la*. 

fH« »»«rtaiic ^«TMNT Vatàa tfar ff •**•  i» M>*ira»ia *w* laéuatry *-»  •»'•« 

t.  «Ha ••MMafaalwr*  -f ««a*lttit«a pr«*««eta.    9mm á^HMfaatarva« aativtt/  «M 

•Ma« «aw at tatti aa y tara a A ta «»mal,  an* MM ia<i %* ta« 

p a la« tata* t) Rara* If«.,  UM »awiaii 



iíi,ju«*j .al  »etivIMpt  flat wtrt  v«ltt*èla   far tH« ejn\ry   fcyt  WHINN>  «ataMtaa- 

m»n% m if ht   «>ts«ih]y  íRWI^  f;¥>h   larr*   n»ka  thai  ».tivat*  ruttai   wauUI aar« 

!*•«   r-lMty.     i*   r.,a*   ¡orK^rJ.      IH«   b»   «f   ?J larch   1^41   »a»  «<w»r«t*a*tlj 

valia*»« l  U.V   th*  .-.j.'f -   r.f  ]   s«r<a«.bar   1^4',.     Slnct   %km  jpr.M,!,,,, ef  s gt#tt 

,-:niu-h«tM «h.-i.-^ijf  i«pu#«i      .»«^y  ~«   t*#  t»w äM |h# Mtu,»aUaa mt m 

approdi ut«  i»of,Hi*i»#,   in« "Cr#ÉH  Nkt  »fiai",  »M «a*li«tt I» far  »hi«  parpe««! 

i« ««eh e-»-. it w-,^4 M «U;TJil-iií.!ttiL«.-Ji. Jlt^S_AJ2«r2lÄ£jE*l!JI 
.".mi .'!•-*«á >4r tfr<   Sltj». 

fiaría«-   W»rU   .. ,r   il,   1 .,/•    <rat,( h   „t*ta   hr §ma  a j»jlirv   ef Uvi  eu   t« «*tè»aiii 

N««ich«a  »f i«*v.fc   r/        .-,**«  »o '.»l!«<t  *Ve<r.*©sn« a*lva*«i«»* w»r« graata* M tu« 

"••••»•«•aatiart  91   i|«oul  rmJiMí   titai   ««iMiiitti »uni/  ai r«pr*aaatatl*«« 

»f tita  Stai«.    Tí»«, Créfet r.íin,mi   lutar*«»«« mi*    s « «Uto aa<f aaaa»fli»a 

&»££»   *•»  **• ait.rtaatiao , f •*«*  M/WI^B fra« ti» aa«*r«t«at.««  mum 

•apital «fljtatf><«t  faatf. 

(I)    This  ia  trw«  »f Varkt »->«•>. i «1 i «»«^  i»   forati,»  traátt.     *• an  «««aipl«,  «« 

•hall «Mt«  th«  "Ban«.M H a*»«*}«« <*a  üaawerti« la ¿ria*»".     Aitnaigit  |t   |a 

••««Hit«««  i«  »a*   far« af »  ¿#l(lt  .toek  ««Mi^«iiy,   tàt» kwk  lia« atta» UM 

ortit ^f t*« »«Mi« mMwrit,««.    Oui, tu*  I«HM «• *••*«•, IM Cai «M «aa 

î*«*ts at  Conai«r>at .on«,  tüa Créait  Rati«««!,  MM Cat M«  full «nal« éa «Mût 

AfFieal«  %»« taa  f«^ »aU«.«»ll  «4  aaafea aat* «aa«a» aa«*aMléara «f ta* a 

taa*.     I*a Ward «f aan—amat v«  |t« a***«»*,, «M ta alea ta« 

f«a«r«l,   MT« *»«*in'.a* by é*cra« at  ta* at«a««U «t* la« Tnarf af 

't la a a«HHH»«fcli« Mtaalialiaaat ***** f«p««4*>] Uajal  atataa ani it« 

• ta ara— t« forai** ir«*.    î*a aa*<*»a¿ riait affa««la« m*m>\ 

•ma taa éalar la Ut« aajmat «# taa aaaart«* far MM fa«*» ha 

ta «ft«* iaavttaal, wr, l«ac, «aalaAa «a«/ it «• aat «a aa a 

• «t*»U«««»it wwkiMt mU MM taétraat a«#Mrt «ai «a*ar «aa 

•tata.    Ita lat«rwaat»aa la «¡a fta«*«ia« at taawtr/ «Wfriaaa «aa faHaaiai 

tara« «a«—«t 

(a)    ftaaaaift« far t*a ««natàWtiaa *£ 



- n - 

(•) 

<•) 

il n 

1»f tfuLrtng ta«  ¿parati or al  ?»»,»«»> 

•f *v*rjF   typa); 

(Il) Tfca 

t») 

(•> 

•» n, .«»ruis,  labour   aur.è 

Piaaaeln«; *^<»*  «»portano« t«¥ r*4ì*ro H\\ñg to«   kill r*pr«»<*nttrf; 

ta* «laortar'c da.« c -  äy rv«nU«;n; th»  blii   in oider to   porrti 

its aa»llii*tt©r> with <*#>   i«»!itii'.»  of  lKttwa ( ->4»nJi timi»! (aaru\Ui), 

%  argani  «co••«>.,i**  >.rM«,   th(f   !M»t«   taJ*"» tha   iHi*i»tSw«   ia   a   tp'trt 

1/  tha  pr-vif"" of  tu«-  privat»  f>«*c •   •*,  p»t*rvnf th# r i r,H i   • 

pati ir  aaaaanpUaa  l»t«r,   \*   m*  •>?*<•»*  t »oatnt,  tl !  '>r pax*,   of 

sf ilia  insultatili    n **aa* a*ta*liaftj»«r. i  ti  two»  tM mil ditt.i. 

mrlMt  ty»-*« af altari»  in PT»I ea  ara   aa 1   iirir*j 

EilÄL-li-SiUÜ/i. 'Jr •***"•  tur«***»; 

iti— ¿a   iaBia»»f'».   'bat   im  ta   a«/(  ta«  ty^a »f «tiara  |ivua */ 

t« aft«r«*ulaar« *•**> aava   »a«n rapai á thr9u# **•  r*««*^* 

ti a« af aqtyw m» eaautal.     U    «atlijtaa t  rirwi of priai Mai   that 

la aagatiaftla «at taa aa»« aaai»  «.a  tit« I't.^i a«   saaital a*4  fivae 

•••ttlanaat ta iivléaaéa «at mu e laua ai. tfe« «i»wpa«| «abitai. 

(•) 

U)  «• 

la« aaMMMra.    Tltap aorraaa^i« ta  ihm e»ntrikutta>na ia 

•y Ita faaaaeara.    if la»a* e«atri««tiaaa 

aar taataaabla pa^aparty gfcaaa   aai*» «ft  a* 

tfca law «at cernala* af iapaaaarabl« aaaata (l—aa* to«, 

, »••••• U),  tu« amie raaal«a4 la aaatta*»** t« rafarina* ta 

I    tlM fa^aaj3_|¿|jlÍCl ««^ft *•* •*•»• 

tl«aN»<  natif t« a  avtéaaé. 

(fjaataa'a ataw), a*«* rafa»«4 MM • 

, §t «a« aar ta*« paramas a taar«  af ta« arafita 

Ma    a^TaT^PWMP^aw     ar^P^a     taM^F ••W^äaP    ar^aW^PMT^PV    •«*     ^PBalP^P 

«jp ts» tfmiiil prsass «staas*- at tèa tèa» af m^ttaUnt 

•t atara« t« 



- ?8 - 

analog b. wa.n fcUch shar*» %rd the A=liaElJ«!ilÌlÌ£Ì«k\lS-    Ldi» 

l£iÀ2a!Liir..J!<ï£it  foundar'n eh«i*p «ay  not  t» isau«a until tha 

capital  h»ü   b*.«-.k   fully  p..:,ti   up.    Th*y  »-•  n«entUhU  ou   th*  »*•» 
b«»i0  »3   t).o  «il^on^ü^c^u^l  ¡,ut  0Bljr   afUr Uf ^.j^y fco ^ 

fUalljr co..*Utut«d.    ?h*y b«ar »... «itit 1MMt to th« oo*paa> capital. 

Tfc*jr ara »tatuicily ««united.    Th« be«r*ra »rt not rapraaaata« 

at f*i:«rul «««tiiga. 

(•)   Tha Kli£L''_fçLnrjB1S (pro«ouotl t:..îW..) oo,.»t4tiUa • res-unaratloa t« 

third i«rti*B ,r faui.dara  <or a«rvii.«a rendared tu th« cuajpanj. 

T»*r«  i« «, »n l.gy ».. '*~tn promotion a),»,«« and founder »a »fauta. 

Haacvar,   the  pjoaotioi. altar« Civ%« it«  baarar th« n^t  t» »itane 

faaaral «••tinga and to ahara in th. itatriaatia» af th* mW', 

••»itai  i» th« «wnt of ita áiaaolutlon. 

'f*   Th* J£ttîBl»aXl*Ufiri£ia (pr«f»raa«a an&xea) gty» privila»« «Ula» 
i« th« aiatritmti«* of tkm ooaip^.. profit, or capital.    8o*«tt.a., 

thia primae» conaUta of frantic th« aharaboldar a fisa« rata af 
iataraat ©w »«d »^y, th. aivtea«4 mi mtm%im9 of ^„m^ 

iataraat at » fixed rat«, pialla **far4!  «^ éi.tpiauttM af »»in, 

(Ü a«! 16)   Ita  latarnatioaal Fiacca Corporati.« (tfC) aft« «at. U %m w# 

firat,  fUaa«i«. by «r-atia* ri^3 .»4, MM*)*,   thro»** p*rtiei.*tiaa m 
**• •nt#*priM fi»*»a*<t. 

(U) ila- Mat   fiP»a»al c^^,. praaiir-» ih# «^u« ,f „^ ^ l9Bf.|#ni 

•*•«",  Uà, a.v* «ithar m rim,  - ari, . ]i»iM right, ta aao.»* alfht at 

•kart-tara aapaaita fra» privat« iaattriaaali,    0**arallT, „1/ fit«fri 

••pa.it. (tm T thra* yaar.) «r9 ^à*ria«d.    IH*, a»laia. tha faat that th*y 

•Marall, apri, ta th* fia««!.] »»rtot t. #lUil| %|MI ^„„^ f^^ 

(15) A» aaatiaaM ^w*», » fiata faaraftta« wat Mcaafi«/ lag*. ^ u* ItJj 

r,  th* ÎFC franta !•**• wttaaa« 



-»- 

(It) UM« m or« iMlint with the éoeuowota «otooliaainc indwtrui nnaac* 

laotltatlono, m kmv awnUonoâ in ih« eànptor on "OpwÄtlon«H oal> tn« brood 

Ottilia»« »f it» oporottoat oarriod owt|    neh oporntloii« win hov« to M 

«ilorfoi «900 la tfco organic «t«wto« or, afcov« »n, u tM "Qforatia* nil««-. 

(If) Xa tal« «fcaptar ("KmpUoM, pririi.g«. «nd «4v«nt«4-o«") it „m p. 

•§••* tftot ia INWII srivnt« institrioni «n>oy txoaptions, privil«¿«a sad 

aiwanla#as on t*o MM toaia M public institution«.    As ospitino« in th« 

iltriÉattUa, tnooo prlrtUfoo, of «vwy typo, «ro ¿meto* on t«o bull of 

tit •Mita Mttn «a* obliati on» of MOB institutions, irroopsotiv« of 
tfttty AM pnollelj or privato!* 
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