Section 3. Policies

The activities of the Corporation shall be conducted in accordance with the operating,
financial and investment policies set forth in detail in Regulations approved by the Board of
Executive Directors of the Corporation, which Regulations may be amended by said Board.

ARTICLE 11

MEMBERS AND CAPITAL

Section 1. Members

(a)

(b)

(c)

The founding members of the Corporation shall be those member countries of
the Bank that have signed this Agreement by the date specified in Article XI,
Section 1(a) and made the initial payment required in Section 3(b) of this
Article.

The other member countries of the Bank and non-member countries of the Bank
may accede to this Agreement on such date and in accordance with such
conditions as the Board of Governors of the Corporation may determine by a
majority representing at least two-thirds of the votes of the members, which
shall include two-thirds of the Governors.

The word “members™ as used in this Agreement shall refer to member countries
of the Bank and non-member countries of the Bank which are members of the
Corporation.

Section 2. Resources

(a)

(b)

(c)

The initial authorized capital stock of the Corporation shall be two hundred
million dollars of the United States of America (US$200.000,000).

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 founding
members in accordance with Section 3(a) of this Article shall be available for
subsequent subscription in accordance with Section 3(d) hereof.

The Board of Governors may increase the authorized capital stock by a majority
representing at least three-fourths of the votes of the members, which shall
include two-thirds of the Governors.



