
PIìICING SUPPLIIMENT

Intsr-Arncrican Devclo¡rmcnt llank

Global De bt Program

Sel ies No: 389

U.S.$ 25,000,000 Zelo Cloupon Callablc Noles due .l Lure l, 2041
(the "Notes")

lssue Pljce: 100,00 peloent

Äpplicalion has becn nr¿rcìe 1òr'the Notcs 1o bc adrlitled 1o the Oflicial [.is1 of rhe lJnited
I(ingdon Listing Authorìry and to tradrng on the London SlocJ< lìxchange plc's Iìcgulatcd Markel

llanco llilbao Yizcaya Argentarizr, S.A,

l'he datc ol'this Plicing Supplerlcnt is May 26, 20 I 1



'l'cnns uscd hclcin shall I¡c clccurccl 1o bc defìned ¿rs such for' 11.ìc plu'poses of the 'l-erms and
(loncìitions (the "Conclitions") set forLìr in the l)r'ospcclus clalecl .lar.ruary 8, 2001 (the

"Plospcctus"), which lòr' thc ¿rvoidancc o1'doubL docs not constitute a "prospectus" fot the

llullloscs of Palt VI ol'thc IJI( Irinaucial Sclviccs and Malkets Act 2000 ol a "base prospectus"
lbl thc purposes ol'the Ììl.J Plospeclr"rs Directive. 'I'his l)r'icing Supplement tnusl be tead ir.r

conjunotrou wìth thc Prospcctus ancl thc lJnitccl l(ingdom l-isting Ärfholily Listing Particulats
datecl Äugust 27,2010 (1he "l,isting Palticulals"). 'l'his document is issuecl to give details ol'an
issne by Inter'-Al.nerjcan Developrr.rcr.rt Ilank (Lhe "l3ank") undcl ifs Global Del¡t Pt'ogratn and to
plovidc ìr.rlòr'rnation supplemental to 1l.re Prospectus alld the Listing Particulal s. Complete
inlòr'mation in lcspect o1'thc llank ancl this oilèr' oi thc Notcs is provided on 1hc basis of the
cor¡rbìnatiou o1'thc ir.rforr.r.r¿rtion containcd in this Plicing Supplement, the Prospectus aud the
Lìsting l)ar'liculals.

'l'crms lnd Conditions

'l'he 1òllowing items under this headir-rg "l-enns ancl Conditions" are the palticular tertls which
rclale 10 thc issue thc sr.rbjcct ol'this Pricing Supplenrent, 'l'hcse arc thc only letms which lòrtn
ptrlt of thc fòr'm o1'Notcs lbl sr-rch issr-rc.

I , Selies No.:

2. Ägglcgatc Plincipal Amouul

3. Issuc Price:

4. lssuc l)a1o:

5. folrn o1'Notcs
(Cìondition 1(a)):

389

rJ. s.ll;25.000,000

lJ. S.lì25,000,000 whicl-r is 100 pet'cent of' the Aggregate
Pr-incipal Är.nount

.luno l, 201 1

lìcalcl txly. '['hc Notes wìll initially be represenled by a

ten.ìporary global nole in bearcr lornr (thc " lerlpolzu ¡,
ìlearer Global No1e"), lnterests in the 'l'er.npolaly Bearer'
Global Note will, no1 e allicl' than tl.re lìxchange Date, bo

cxclrangeable lol intcrests in a pelmanent global note in
bcalel fbrm (the "Pern,anent llealer G)obal Note"),
Interests ìn thc Pcrmancnl Bearer Global Note will lrc
cxcìrangeable 1'ol delinitivc Notes in l¡earcr fon'lr
("De1ìnì1ive Iìcarcr Notes"), with all Coupons in t espect
oÍ inlelest atlached, in the following cilcurlslar.rces: (i) iÎ
thc Pcrmanenl Ilealel Global NoLe is held on bc}ralf of a

clealir.rg systcn and such olearing systern is closed for
busincss Iòr' a oontir.r-ror-rs peliod of foulLeen ( l4) days
(othcr Lhan by r-eason of holidays, sLatutoly ol othelwise)
or âr.urounces its intenlion to penxanenlly ccase business
or does in Iàct do so, by any such holdel giving wrilten
r.roticc to the GloL¡al Agent; and (ii) at the option of any
such holdel Llporl l'rot lcss thau sixty (60) days wlitten
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6. AuLhorizcdl)cnon.rination(s)
(Condition l(b)):

7. Spccilìed Currency
(Condition 1Gl)):

luotice to LI.rc IJank and thc Cìlobal Ägcnt 1ìom Euloclear
ancl Clc¿ustlcau-1, Lr-rxcmbourg on behall'olì sucl.r holder':
plovided tÌrat no suoh oxchanges will be rnade try 1he

Global Agcnr, and no Noleholdel may rcc¡t"tirc such an

exchange. cìurir.rg a peliod ol'lìliccn (15) days endir.rg on
the due date 1'ol a;ry payr.nenl of principal on the Notes.

lJ.s.$ r 00.000

lJrlited Stafes Dollars (U.S.fì) being the lawful cullency o1'

thc Unilcd Stales o1. America

8. Specilìcd Plir.rcipal Payment
Clur.rency
(Cbnditions 1(d) and 7(h)): tJ.S.ll

9. Spccìl'icd Intclcst Paynrcnt Cluloilcy
(Clonditions 1(ì) and 7(h)): tJ,S.$

10. Matru'ity l)atc
(Clondition 6(zt); Zerc Coupou): .lune 1, 2041, subject 1o adjustnent fot' payt.ueut in

¿rcooLclance with thc Modilied Following Business Day
convention

I 1. Intclcst Il ¿rsi s

(Condition 5): Zelo Coupor.r (Condition 5(lV))

12. Intclcst Cor.nmenoel.ìrel1t l)ale
(Condìtio1r 5(lll)): Issuc Datc

13. Zex> CoLrpon (Conditions 5(lV) and
6 (c)):

(a) Amortization Yield: 5. 1 5 porccnt pe r a¡¡u¡r

(b) l{elèrcncc l']ricc: Issr-rc Pricc

(o) l;ìxed Rate Day Cor"rnt

Fraction(s): 30/360

14. Iìclevant lìinancial Centel: New York aud l-onclon

15. Iìclevant Iìusincss l)zrys: Ncw Yorh and l,onclon

I6. lìedeurplion ArxrLrnt (if'othel than
Principal Arnount) (Condition 6(a)):

lJ,S.$451 ,1 05.695 8 pcr U.S.llì1 00,000 Aulhorized
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I)cnornin¿rlion (451 . I 056958% pcrcent)

17. Issuer''s Oplional I{cderrption
(Condition 6(e)): Ycs, in rvholc buL not in part

(a) Notice Peliod: No lcss than lìve (5) lìelevant Busir.ross Days.

(b) Anount: Notwithstancling Conclition 6(c), the Issuer''s Optional
Iìeclcmptior.r under' lhis palagraph shall be as lbllows:

IssLrcr's

Oplioral
lìc.lgDrption

I)r1c
lssr¡er's Optionâl
Ilr:rkrnntion PI icc

IssLrcr's

OPtionàl
Ilccìcnrptiorì

^lnounl 
pcr

Dcnominâ1iolì

lssLrcr's Optional
I{cdc¡ìÞtioD

0 l-.lLrn- I 8 t 42.123 t8'7 500% 142.123. t9 t5.530.796.88

0 l-JL¡u-l !) I 49 .44253 1 650"1, 149.442.s3 3',7.360.632.91

0l-.lrn-20 I -{7. r:i 88220:ì0% 157.138.82 19.284.705.5 r

0l-.luu-2l 1 65 .23 1 4'.7 I 37 0'% t 6s.23l .4',1 4I .i07.867.84

0I -Juu-22 17 3 .7 40892140o/o 173,740.89 43.435,223 .04

0 l-Jrur-2ll 182.68tÌ54tÌ090% Irì2.68ri.55 45_6',72.13',7 .02

0I -iun-24 t92.09',/ 008120v" I 92.097.0l 48.024.252.08

0 ì -.TLrn-2 )(\t 990004240(,/" 201 990 00 50,497,50 L0(r

0I -.hrn-26 212.3924894600/" 212.392.49 53 .098 .122 .3',7

0l -Jun-27 223.3307026?0% rri^ji0.70 5 5 .8 32.67 5 .61

0l -Jun-28 234.832233860% 234,832.23 58,708.058.47

l) l- lììn-29 ?-46 9?-6093900V¡ 246 926.09 6l '7i1 5?.1 4

0l-Jun-30 2s9.64278'7740% 2s9.642.79 64.9 10 .696 .94

0 l-Jun-3 l 2.'/1.014i91110V¡ 2'/3.014.39 68.253.s97.83

0 l-Jun-32 281 .0',7 4632460% 287 ,0'14.6 71,768.6s8.12

0 ì -.lrn-31ì 30r.8589760U0% 301.858.98 7 5.464 ',7 44 01

0l-Ju¡-34 3 l',l .404't I 3290% 3 t1 .404.7 I 79.151.178.32

0 l-Juu-35 3:i:i.75 r 056030% 333,751.06 83 .437 .7 64 .01



0l-.lr¡n-'16 350.939235420% 3 5 0.9i 9.2 4 87.734.808.86

0 l-Jun-37 i69 .012606040% 369.012.61 92,253, t51.5l

0l lLrn-3 8 3 88.0 r 67552-s0% :ì88.0t6.76 97.004.1 88.81

0 l-JLrn-3 9 407.99961 ti l 50% 407.94t9.62 t01.999.904.s4

0I -Jun-40 429.01 I 598480% 429,01 l.60 107,252,899.62

18

(c) i)atc(s)

Iìcdcnption a1 thc Oplion of'thc
Notcholdels (Condition 6(1)):

lìarly Iìcdernption 
^.lnount(inclucling accr-lcd ir.ìterest, i1

applica blc) (Condition 9):

As sct olf in (b) above, as Issuel's Oplional Iìedemption
Da1e. I1 ally such date o1' payrnent shall fall on a date

which is not a lìelevant Business Day, thcn the relevanl
clate of payrnent shall be the IirsL lòllowing day which is a
I{clcr,¿rnl Ilnsincss Day, subject to adjustmenl for'
payl.ì1crl1 in accolcìance wilh the Modihed Following
Ilusiness I)a¡, conventior.r, wilh no adjustment to lhc
amourt payablc.

No

In tirc cvent of'any Notes becor.r.rir.rg due ar.rd payablc plior'
to tl.re Matulity Datc in accordance with Condition 9 (but
not Condition 6(c)), thc lially Redemption Amount shall
l¡c thc Anortjz-ec{ Iìace Amount o1' such Notc (calculated
il.l ¿rocolcl¿urcc wilh Condition 6(c)), except that:

Condition 6(c)(ii)(B) shall be deleted and leplaced in its
entirety with the following: "(R) 1he aggregâte
amoltization ol' 1he diflèr'ence betwccn the Relèr'ence
Pr-ice and the I{edcmption An]ount (on the Maturily Dale)
ol' thc Notc lì'om the Issue Date fo tl.rc datc on whicl.r tl.re

Note l'rooonres due and payable oalculated usiug a rate per'

annurr (cxplessecl as a pelcentagc) equal to the
Amo¡[ization Yield specilìccl on tlre Notc applied to the
lìclìrcr.roc Plice in the n'lannel spccilìed on such Note;"
and

the last sentence ol' Condition 6(o)(iii) shall bc dcleted
and leplaoed in its entirety with the following: "The
calcr¡lation of tl.re .Amoltized ]race Anrount iu accoldance
with lhis Condition 6(c)(iii) will continuc to be made
(bel'ole and, to 11.ìc extent pclmitlcd by applicable law,
al'tel j udgnrent), until the Relevant Date (as defined in
(bndition 8) unìess the Iìelcvant Dale làlls on o:: af'tel the
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?,1

(ìovcrning Law:

Selling lìestliotions

(a) LJnìted Stales

(b) tjnited l( ingclorr

(c) Gcnelal

Othcr lì.e lcvant Tcrms

1, Listing:

Maturity Da1c, in whicl.r casc tllc amount duc zrnd payablc
shall be thc l{ccìom¡rtion At.uourl oL such Nole (on the

Matur'ìty Date) togclhcr with any ir.rtet'est whioh rnay
aocruc in accor-dancc rvith Condition 5(l)."

New Yol'Ìr

lJndel tl.re p:'ovisions of Section 11(a) of 1l.re lntcr-
Anrcrican I)cvclopment Banl< Ac1, the Notes are

exempted seculities u'ithin the meaning of Section 3(a)(2)
ol the lJ.S, Scctu'ities Aot of 1933, as at.uended, and

Seclion 3(a)(12) cl1 the lJ.S. Sccut'itjes Exchange Ac1 of
1934, as amendcd.

Notes in bcalct' f'ol m ale subjecl to tJ.S. tax law
requilcnrents and may not be oI'fcred. sold or delivered
wilhili tl.rc Unitecl Slates or its possessions or to U.S.
pet'sous, exccpt in oertain transactions pel1,l]itted by U,S.
tax regulatious.

l'he Dealcl rcprescnts and agrees thal i1 has complied and

will courpll, with all applicablc provisions o1' thc
F'inancial Sclvices and Mar'Ì<els Acl 2000 with respecl to
anythìng dor.re by i1 in relatior.r 1o such Notes ju, lì'om or
olhcrwisc involving thc Unitcd I{ingdon.

No action has bcen ol will be taken by the Issuer that
woulcl peunit a public ol'lèring o1'thc Note s, or posse ssiou

or clistribution o1' any offòr'irLg trraterial telaling to the

Notes in ar.ry juliscliction wherc aotion Iòr' that pulpose is
rccluiled, Accoldingly, the Dealer agrees that it will
ol¡serve ail zrpplioable provisions of law in each
jnrisdiction in ol'fìoln which it r.nay ol'ler or selÌ Notes or
dislrjbule any oflering mater-ial.

Âpplication has bcen llade l'ot'the Notes to be admilted to
the Ollrciai List ol'thc Unitccl Kingdom Listing Autholity
and to tlading on the l,ouclon Stock lixchange plc's
I{egulatcd Mar'l<et witb effccL liom tl.rc lssue l)atc.



2. Dctails of'Clearance Systerr
Apploved by the Iìanlt and the l:ì,roclcar ancl Cleal.str.eam, I_uxem6ourg
GÌobal ,Agont and Clealance and
Scllleurcnt Proccdul'es:

*j, Syndìcated: No

4. Cornnìssions and Concessions: Nouc. 'l'he Doalcr has alranged thc swap in rcspect of 1he

Notes and h¿rs receivcd oompensatiou therefore.

5. LÌstintatecl 'loLal llxpeÌrses: None, l-he Dcaler has agreecl to pay lol all r¡alelial
expenscs l el¿rted 1o the issuance ol'the Notes.

6, Codes:

(a) ISIN: XS0630462645

(b) Conunon Cìodc: 063046264

7. Idcntity of'l)calcr': llanco Llilbao Yiz.caya Alger.rtaria, S,,A.,

o1'Vìa dc los Poblaclos S/N, 28033 Madrid, Spain

8. Plovisions Íor Ileale¡ Notes:

(a) Ì:ìxohangc I)atc: Not carlicr than .luly 11, 2011, whioh js tbe date that is
lìrfy (40) days allel the Issue I)a1c

(b) Pclrl-rar.rcnt Global Notc: Ycs

(c) Dclinitivc Ilcarer Noles: No, exoepl in thr: ciroumstances dcsclibed under "Iìorm of
Notes" heleil.r al.rd in ll.rc Prospectus

(1) Individual Defi nitive
Iìcgistcrcd Notes: No

(e) Ilcgisteled (ilobal Notcs: No



Aclditional Iìisl< lractor': 'l'hcl e alc rrarious lisl<s associatcd wrth the Notes
including. bu1 not limited 1o, pricc risk and ìiquidity risl<.

Invcslols shoulcl consnlt wilh lheir' own financial. )egal.
ancl accounting advisols aboul the risks assocjatcd wi1l.r ar.r

inveslr.ncnt in these Note s. the a1¡rt'opliate tools to

analyzc that invcstlreut, and the suitabilily ol the
ìnvestment in cach invesLor''s particulal circumstances.
Iloldel's of tl.re Nolcs should also consull with thcir'
prolcssional 1ax ¿rdvisols regalding tax laws applioable to
thcr.n and, ìn palticular. with respect to tax laws relating 1o

.lcbt sccul'ìties ill bcarcl lòlttr.

'I-he llank nay heclge its obligations under the Notcs by
cr.rtcr'ìng into a swap tr'¿rnsaction with the Dealcl ol one of
i1s allllìates as swap collntelpalty. Assuming no change
in l.nalhet conditions or any othel lelevanl làctors, the
plice, if any. at which the Dealer ol' auothcr purchaser
might bc willing to pr"uchase Nolos in a seco:rdaly marl<et

lr'ansactior.r is cxpoctccl to be lower', and coulcl be

substantially lower', than thc oliginal issue pricc of 1l.re

No1es. 'lhis is due to a nulnl¡er of factors, including that
(i) thc potcntial plolit to the secotidar'¡, t.nalket purcherser

of 1he Noles may bo ìncorporated iuto any ol'lèred price
ancl (ii) the oosl ol funding usecl to value 1l.rc Notes in the
secondary urarl<eL is expccted to be higher than our acLual
cost of lur.rcling inculed in conneotion with the issuance
ol'the Notes. ln addition, thc orìginal issue price of the
Notes ir.rcluded, zurd secondary markct pliccs ale IiÌ<ely to
cxcludc, the plojeoted prolit that tl.re Ilanl<'s swap
countclpalty or its allliates nray realize in conneolion
with this swap. lìnlther, as a result of dealer discounts,
mark-l4rs or othel tr¿ursaction costs, any o1'which may be

significanl. the oliginal issue plice may diflel lì'orl values
dctcrr.nincd by plicing rnodels used by oul swap
oorìntelpâr'ty ol othcl potcntial purchasels of'thc Noles in
secoirdary lnarltet ll ansactions.

(ìcncral lnforura tion

,Arlditional lnformation lìegartling thc Notcs

L The Ìü[J has adopted a Dilective legarding lhe taxation of savings ìncor.ne (1he "Savings
Direclìve"). -l-he 

Savings l)il'eclive lcc¡rires Mcmbel SlaLes (as defined below) to provide to 1he

tax authorities of oLl.rel' Mcnbcr Slatcs clctails o1'paymcnls of intelesl ancl other similar incornc
paid by a llelsou to an individual iu another Member State, except that.Austlia and L,uxernboulg



wilÌ rnstead ìnrposc a u'ithholcling systcm lbl a tlansitional pcriod unless duling sucli pcliod lhcy
clccl ol hclr'r isc.

'l-hc Ilank uuclcrtakcs that it rvill cnsurc 1l.ìat it rlaintains r paying agcnt in a countly whicl.r
js a ulenrtrcl ol'thc .ljulopcan IJnion (a "Mcml¡cr Statc") that will not bc obligecl to withhold or
dcducl tax pr-u suarl1 to tJre Savings l)ìr'ec[ive.

2, tjnited States 'l'¿ìx MatteIS

Due to changcs il.r law. tl.rc lbllorving updales to tl.re inlòr'matior.r plosel.ìted in tlie "'l'ax Matters"
seotion oi'the Prospectus zrle zrpplicable:

A) Uniletì Slute,¡ Intet nul lleyenue Service Circulur 230 Nolice: 'l'o ensure complitrnce
y,illt Inlernol lLevenue Service Circul.¿tr 230, pro:peclive inreslors ure herebl, nolifred lhol; kù
ttny disctrssion tl U.S. fèderal tdx issues conlained or relerred to in thi.s'Pricing Slr14tlen1en/, lhe
Pros¡;ecltt.s or un¡t olher docuntenl relèrre¿l to ltereiu is nol inlentle¿l or wrilten lo be u.sed, and
cannol l;e u.sed, b¡t pro,rpeclive it¡¡e,ylors fòr lhe purpose ol utu¡iding penallies lhct/ nta)t be

int¡;osecl on lltent untler the United State,s'lnten¡al ll"eyenue Code; (b) sucll Llis cLt,\'.t ions ure wrilletl
fòr u.se in conneclion v¡i/h llte prontolion or nrark.eling of llte lron,socliotls or moller,t addre,ssetl
herein; trnd (c.) prospeclive in\)estot'.t shoLtltl ,çeelc adúce hase¿t on llteir ptrrliculctr circuntslctnces

fiom an intlependcnl l¿tx o¿h,i.yc¡r.

13) 'l'hc "'fax Mattels" scclion jn thc Plospcclus and any tax cìisclosule il this Plicing
Supplcmenl is of'a general naturc only. is r.rot cxliaustive ol'all possible tax considerations alld is
no1 intenclccl to be, and should not be cor.rstrr:cc{ to bc, lcgal, business ol lax advioe to any
particulal plospectivc ir.lvcstol. Iìach plospective invcstol should consult i1s own tax aclvisol rs to
tlic palticular t¿ìx conscquel.ìoes to it of'thc :rcquisition, ownelshilr, ar.rd clisposilion of the Notes,
inoluding the ellèots o1'applicablc U.S. lìclelal. state, and local tax laws and non-[J.S. tax laws
and possible changes in tax larvs.

C) l)ue 1o a char'ìgc in larv since the clatc of'tho Plospcctr-rs, thc second palagraph ol "
PaymenLs ol'lntcrcst" nuclol tire lJr.rited St¿rtes I'lolders section should be reâd as 1'ollows: "lntclest
paid by 1þs Ilanl< on the Notcs couslitutcs incomc 1ìom solui:es outsicle the lJniled S1a1es and will"
clcpcnding or) your circur'r.rstanccs, bc "pzrssivc" or' "general" income lòl pì"u'poses ol oonrputing
thc l'orcign 1ax cleclit. "



D) Due to a change in law since the date of the Prospectus, the fourth paragraph 6f ((-
Purchase, Sale and Retirement of the Notes" under the United States Holders section should be

read as follows: "Capital gain of a noncorporate United States holder that is recognized in taxable
years beginning before January 1,2013 is generally taxed at a maximum rate of l5o/o where the
holder has a holding period greater than one year."

INTER-AMERICAN DEVELOPMENT BANK

':" 1'. , ''i ,"
By: ,"i. ii'l / .'' ,

Name: Edward Barthsfomew
Title: Chief Financial Officer and General Manager,

Finance Department
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