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No. 2085. LOAN AGREEMENT’ (A GRICULTURAL PRO-
JECT) BETWEEN THE REPUBLIC OF PARAGUAY AND
THE INTERNATIONAL BANK FOR RECONSTRUCTION
AND DEVELOPMENT. SIGNED AT WASHINGTON, ON
7 DECEMBER 1951

AGREEMENT, datedDecember7, 1951, between REPUBLIC OF PARAGUAY

(hereinaftercalled theBorrower) and INTERNATIONAL BANK FOR RECONSTRUCTION

AND DEVELOPMENT (hereinaftercalled the Bank).

Article I

SPECIAL DEFINITIONS

Section 1.01. Except when the context otherwise requires, the following
termshavethefollowing meaningswhereverusedin thisAgreementor anySchedule
hereto

(1) The term “Loan Regulations” means Loan RegulationsNo. 32 of the
Bank,datedDecember6, 1950,as modifiedby Schedule32 to this Loan Agreement.

(2) The term “CAH” meansCrédito Agricola de Habilitack~n,its successors
or assigns,an institution of the Borrowerengagedin agriculturalcredit operations.

(3) The term “Bancrepay” meansBanco del Paraguay, its successorsor
assigns,a financial institution of the Borrower.

(4) The term “Agricultural Credit Department” means the Departamento
Agrario of Bancrepayor any successorDepartment or institution performing
the functions of the DepartamentoAgrario of Bancrepay.

(5) The term “CommercialDepartment”meansthe DepartamentoComercial
of Bancrepayor any successordepartmentor institution performingthe functions
of the Departarnento Comercial of Bancrepav.

Cameinto force on 5 September1952, U~0fl fl()ti ficati~,nby th~I Ltnk t tht G’ ,vcrnlwnt
of Paraguay.

See p. 122 of this volume.
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Article II

THE LOAN

Section 2.01. The Bank agreesto lend to the Borrower, on the terms and
conditionsin this Loan Agreementsetforth or referredto, the sumof five million
dollars ($5,000,000),or the equivalent thereof in currenciesother than dollars.

Section 2.02. The partiesto this Loan Agreementacceptall the provisions
of the Loan Regulationswith the sameforce and effect as if they were fully set
forth herein.

Section 2.03. The Bank shall open a Loan Account on its books in the
nameof the Borrowerand shallcredit to suchAccount the amount of the Loan.
The amount of the Loan may be withdrawn from the Loan Account as provided
in, and subject to the rights of cancellationand suspensionsetforth in, the Loan
Regulations.

Nothwithstandinganythingto thecontrarycontainedin this Loan Agreement,
unless the Bank shall otherwiseagree

(i) The Borrower shall not be entitled to makewithdrawalsfrom the Loan
Account in respectof goodsrequiredfor carrying out that portionof the Project
describedin paragraph(b) of Schedule21 to this Loan Agreementuntil (a) pre-
liminary plansandspecificationssatisfactorytothe Bank in respectof suchportioll
of the Projectshallhavebeensubmittedto and approvedby the Bank,and (b) the
Borrower shall have submitted to the Bank evidencethat master mechanics
satisfactoryto the Bank shall havebeenretainedto supervisethe machineshops
for the maintenanceof road building equipment referred to in such paragraph.

(ii) The Borrower shallnot be entitled to makewithdrawals from the Loan
Account in respectof goodsrequired for carrying out that portion of the Project
describedin paragraph(a) (3) or paragraph(a) (4) of Schedule2 to this Loan
Agreementuntil the Borrower shall havemadearrangementssatisfactoryto the
Bank for the obtainingof technicalaid satisfactoryto the Bank for the operation
of the agriculturalmachinerypoolsreferredto in suchparagraph(a) (3) of Sched-
ule 2.

Section 2.04. The Borrower shall pay to the Bank a commitment charge
at the rateof threequartersof onepercent (3/4 of 1 %) perannumon theprincipal
amount of the Loan not so withdrawn from time to time.

Section 2.05. The Borrower shall pay interest (including commission) at
the rate of four and three-eighthsper cent (4 ~/8 %) per annumon the principal
amount of the Loan so withdrawn and outstandingfrom time to time.

Seep. 120 of this volume.
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Section 2.06. Except as the Borrower and the Bank shall otherwiseagree
the charge payable for specialcommitments entered into by the Bank at tht’
requestof the Borrower pursuantto Section 4.02 of the Loan Regulationsshall
be at tile rate of one-halfof one percent (‘/2 of 1 %) per annum on the principal
amount of such special commitment outstandingfrom time to time.

Section 2.07. Interest and other charges shall be payable semi-annually
on May 1 and November 1 in each year.

Section 2.08. The Borrowershall repaythe principal of tile Loan in accord-
ance with the amortization scheduleset forth in Schedule I’ to this Loan
Agreement.

Article 111

USE OF PROCEEDSOF THE LOAN

Section 3.01. The Borrower shall cause the proceedsof the Loan to be
applied exclusively to the cost of goodswhich will be requiredfor the carrying
out of the Project as describedin Schedule2 to this Loan Agreement. Tile
specific goodsto be purchasedout of the proceedsof the Loan shallbe determined
by agreementbetweenthe Borrower and the Bank, and the list of such goods
may be modified from time to time by agreementbetweenthem.

Section 3.02. The Borrower shall causeall goods purchasedin whole or in
part with the proceedsof the Loan to be usedin the territoriesof the Borrower
exclusively in the carrying out of the Project. The portion of the goodsto be
distributed by, sold through or utilized by CAH, Bancrepay,the Ministerio de
Agricultura y Ganaderlaand the Ministerio de Obras Pdblicasy Teleconlunica-
ciones, respectively,shall be as agreedbetweenthe Borrower and the Bank.

Article IV

BONDS

Section 4.01. The Borrower shall execute and deliver Bonds representing
the principal amount of the Loan as provided in the Loan Regulations.

Section 4.02. The Ministro de Haciendaandthe Director del Tesoroandsuch
personor personsas they shall appoint in writing are designatedas authorized
representativesof the Borrower for the purposesof Section 6.12 of tile Loan
Regulations.

See p. 118 of this volume.
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Article V

PARTICULAR COVENANTS

Section 5.01 (a) The Borrower shall causethe Project to be carried out
with due diligence and efficiency and in conformity with soundengineeringand
financial practices.

(b) The Borrower shall causeto be furnished to the Bank, promptly upon
their preparation, the plans and specificationsfor that portion of the Project
describedin paragraph(b) of Schedule2 to this Loan Agreementandany material
modifications subsequentlymadetherein.

(c) The Borrower shallmaintain or causeto be maintainedrecordsshowing
theusemadeof thegoodsandtheprogressof theProjectandthe financialcondition
and operationsof the agency or agenciesof the Borrower responsiblefor the
carryingout of the Projector anypart thereof; shall enablethe Bank’s represen-
tativesto examinethe Project, the goodsandany relevantrecordsanddocuments;
and shall furnish to the Bank all such information as the Bank shall reasonably
requestconcerningthe goods,the Project, and the financial conditionand opera-
tions of the agencyor agenciesof the Borrower responsiblefor the carrying out
of the Project or any part thereof.

Sect-ion 5.02 (a) The Borrower andthe Bank shall co-Operatefully to assure
that the purposesof the Loan will be accomplished. To that end,each of them
shall furnish to the other all suchinformation as it shall reasonablyrequestwith
regardto the generalstatusof the Loan, On the part of theBorrower, such in-
formation shall include information with respectto financial and economiccon-
ditions in theterritoriesof theBorrowerand the internationalbalanceof payments
position of the Borrower.

(b) The Borrower and the Bank shall from time to time exchangeviews
through their representativeswith regard to matters relating to the purposes
of the Loan and the maintenanceof the service thereof. The Borrower shall
promptly inform the Bank of any condition which shallarisethat shall interfere
with, or threatento interferewith, the accomplishmentof the purposesof the
Loan or the maintenanceof the service thereof.

(c) The Borrower shall afford all reasonable opportunity for accredited
representativesof the Bank to visit any part of the territories of the Borrower
for purposes related to the Loan.

Section 5.03. It is the mutual intentionof the Borrowerandthe Bank that,
except as the Borrower and the Bank shall otherwiseagree, no other external
debt shall enjoy any priority over the Loan by way of a lien on governmental
assets. To that end, the Borrower undertakesthat, except as the Bank shall
otherwiseagree,if any lien shall be createdon any assetsof the Borroweror of
any of its political subdivisionsor of any agencyof the Borroweror of any such

No. 2085
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political subdivision as security for any externaldebt, such lien will ipso facto
equallyand ratablysecurethe paymentof the principal of, and interestandother
chargeson, the Loan and the Bonds, and that in the creation of any such lien
expressprovisionshallbemadeto thateffect,provided,however,that theforegoing
provisions of this Section shall not apply to (i) any lien createdon property,
at the time of purchasethereof,solelyassecurityfor the paymentof the purchase
priceof suchproperty; (ii) any lien on commercialgoodsto securea debtmaturing
by its terms not more than one year after the date on which it is incurred and
to be paid out of the proceedsof saleof such commercialgoods;or (iii) any lien
createdby Bancrepayor by any successorinstitution performing the functions
of a central bank on any of its assetsin the ordinary courseof its businessto
securea debt maturing by its terms not more than one year after the date on
which it is incurred.

Section 5.04. The Borrower covenantsthat the principal of, and interest
and other chargeson, the Loan and the Bonds will be paid without deduction
for and free from any taxesimposedb~xthe Borrower or any taxing authority
thereofor thereinandfreefrom all restrictionsof theBorroweror any of its political
subdivisionsor any agencyof the Borrower or of any such political subdivision.
The foregoing provisionsof this Section shall not apply to taxes on payments
underany Bond to a holder thereof other than the Bank when such Bond is
beneficially owned by an individual or corporateresidentof the Borrower.

Section 5.05. The Borrower covenantsthat the Loan Agreement and the
Bonds will be free of any issue, stamp or other tax imposedby the Borrower or
any taxing authority thereof or therein.

Section 5.06. The Borrower shall satisfy the Bank that adequatearran-
gementshavebeen madeto insure the goods financedwith the proceedsof the
Loan againstrisksincident to their purchaseand importation into the territories
of the Borrower.

Section 5.07. Except as the Bank shall otherwise agree, the Borrower
shall causethe value of the goodspurchasedwith the proceedsof the Loan to be
disposed of as follows

(a) Upon arrival in Paraguayof that portion of the goods to be sold under
paragraph(a) (2) of Schedule2 to this Loan Agreement,suchgoodsshall become
the property of CAH, andthe equivalentin currencyof theBorrower of the foreign
exchangecost of suchgoods,convertedinto currencyof the Borrowerat tile rate
of exchangeprescribedfor importation of suchgoodsat thetime of the importation
shall be retainedby CAH for useassetforth in Section5.08of this Loan Agreement.
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(b) Upon arrival in Paraguayof that portion of the goodsto be sold by the
Agricultural Credit Departmentor the CommercialDepartmentunderparagraph
(a) (1) of Schedule2 to this Loan Agreement,suchgoodsshallbecometheproperty
of Bancrepayfor use by the Agricultural Credit Departmentor Commercial
Department,andthe equivalentin currencyof theBorrowerof theforeignexchange
cost of suchgoods,convertedinto currencyof the Borrowerat the rateof exchange
prescribedfor importationof such goodsat the time of the importation shall be
retained for use by the Agricultural Credit Department or the Commercial
Departmentas set forth in Section 5.08 of this Loan Agreement.

Section 5.08. (a) It is the intention of the Borrower that CAH shall set
up arevolving fund to beutilized for the financingof importsof additionalstocks
of agricultural implements and supplies into Paraguay. Amounts accruing
underSection5.07 (a) will be paid into suchfund and the fund will be replenished
from timeto timeby thatportionof the proceedsof salesby CAH of the additional
implementsandsuppliesso imported which representsthelocal currencycounter-
part of the foreign exchangecost of such imports. The Borrower will caues
the necessaryforeign exchangeto be allocatedfor such imports. If, however,
the Borrower considersat any time that such imports are not requiredor that
the necessaryforeign exchangeis not available therefor, the Borrower will so
notify the Bank and after affording the Bank an opportunity to consult and
exchangeviewsin respectof the matter, theBorrowerwill causethe fund referred
to in this subsection(a) of Section 5.08 to be utilized by CAH for otherpurposes
furthering the developmentof Paraguayanagriculture.

(b) It is the intentionof theBorrower that Bancrepayshall set up a revolving
fund to beutilized by the Agricultural Credit DepartmentandCommercialDepart-
ment for the financing of importsof additionalstocksof agricultural implements
andsuppliesinto Paraguayto the extentthat amountsin the fund arenot needed
by Bancrepayto pay the Borrower the sums required for the paymentof that
portion of the principal of the Loan and the Bonds allocated by the Borrower
to Bancrepay. Amountsaccruingunder Section 5.07 (b) will be paid into such
fund and the fund will be replenishedfrom time to time by that portion of tile
proceedsof salesby the Agricultural Credit Departmentand CommercialDepart-
ment of the additional implements and supplies so imported which represents
the local currency counterpartof the foreign exchange cost of such imports.
The Borrower will causethe necessaryforeign exchangeto be allocated for such
imports. If, however, the Borrower considersat any time that such imports
are not requiredor that the necessaryforeign exchangeis not available titerefor,
the Borrowerwill sonotify theBank andafter affording the Bank an opportunity
to consultand exchangeviews in respectof the matter, the Borrowerwill cause
thefund referredto in this subsection(b) of Section5.08to be utilized by Bancrepay
for other purposesfurthering the developmentof Paraguayanagriculture.
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Article VI

REMEDIES OF THE BANK

Section 6.01. If any event specified in paragraph(a) or paragraph(b) of
Section 5.02 of the Loan Regulationsshall occur and shall continuefor a period
of thirty days or if any event specified in paragraph(c) of Section 5.02 of the
Loan Regulationsshall occur and shall continuefor a period of sixty days after
notice thereof shall havebeengiven by the Bank to the Borrower, then at any
subsequenttime during the continuancethereof, the Bank, at its option, may
declarethe principal of the Loan and of all the Bonds then outstandingto be
due and payable immediately, and upon any such declaration such principal
shall becomedue and payable immediately, anything in this Loan Agreement
or in the Bonds to the contrary notwithstanding.

Article VII

EFFECTIVE DATE; TERMINATION

Section 7.01. The following is specified as an additional condition to the
effectivenessof the Loan Agreementwithin the meaningof Section 9.01 (b) of
the Loan Regulations

(a) Exceptas the Borrowerand the Bank shall otherwiseagree,arran-
gements shall have been made in accordancewith the plans heretofore
submittedto the Bank for the reorganizationand refinancingof CAH and for
the provision of an adequatesource of currency of the Borrower to CAH
to cover its future operatingexpenses.

Section 7.02. The following is specifiedas an additional matter within tile
meaningof Section 9.02 (c) of the Loan Regulationsto be includedin the opinion
to be furnishedto the Bank : That the arrangementsreferredto in Section 7.01
of this Loan Agreementare legally binding and effective.

Section 7.03. The date specified for the purposesof Section 9.04 of the
Loan Regulationsis April 1, 1952.

Article VIII

MISCELLANEOUS

Section 8.01. The Closing Date shall be November 1, 1953.

Section 8.02. The following addressesare specified for the purposes of
Section 8.01 of the Loan Regulations

For the Borrower : Banco del Paraguay,Asunción, Paraguay.
For the Bank : InternationalBank for Reconstructionand Development,

1818 H Street, N.W., Washington 25, D.C., U.S.A.
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Section 8.03. The Ambassadorof Paraguay to the United States is
designatedfor the purposesof Section 8.03 of the Loan Regulations.

IN WITNESS WHEREOF, thepartieshereto,actingthroughtheir representatives
thereuntoduly authorized,havecausedsix counterpartsof this Loan Agreement
to be signedin their respectivenamesanddelivered in the District of Columbia,
United Statesof America, as of the day and year first abovewritten.

Republic of Paraguay

By Luis OscarBOETTNER

Authorized Representative

InternationalBank for Reconstructionand Development

By EugeneR. BLACK

President

SCHEDULE I

AMORTIZATION SCHEDULE

Principal Principal
Amount Amount

Outstanding Outstanding
Payment0/ A/ter Each Paymentoj .4/ter Each
Principal Payment Principal Payment
(Expressed (Expressed (Expressed (Expressed

Date PaymentDue in dollars*) in dollars*) Date PaymentDue in dollars*) in dOllars*)

May 1, 1957 . . 509,000 3,891,000
November1, 1953 — $ 5,000,000 November1, 1957 520,000 3,371,000
May 1, 1954 . . $ 100,000 4,900,000 May 1, 1958 . . 532,000 2,839,000
November 1, 1954 100,000 4,800,000 November 1, 1958 544,000 2,295,000
May 1, 1955 . . 100,000 4,700,000 May 1, 1959 . . 555,000 1,740,000
November 1, 1955 100,000 4,600,000 NovemberI, 1959 567,000 1,173,000
May 1, 1956 . . 100,000 4,500,000 May 1, 1960 . . 580,000 593,000
November1, 1956 100,000 4,400,000 November1, 1960 593,000 -—

PREMIUMS ON PREPAYMENT AND REDEMPTION

The following percentagesare specified as the premiumspayableon repaymentin
advanceof maturity of any part of the principal amountof the Loanpursuantto Section
2.05 (b) of the LoanRegulationsor on the redemptionof any Bond prior to its maturity
pursuantto Section 6.16 of the Loan Regulations:

* To the extentthat any part of the Loans is repayable in a currencyother than dollars
(seeSection3.02 of theLoanRegulations),the figuresin thesecolumnsrepresentdollarequivalents
determinedas for purposesof withdrawal.
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Time 0/ Prepaymentor Redemption Pr,m~um

Not more than 2 yearsbeforematurity ~/2 %
More than 2 yearsbut not more than 4 yearsbeforematurity . . . . 1 ~
More than 4 yearsbut not more than 6 yearsbefore maturity . . . . 1 ~.4~
More than 6 yearsbeforematurity 2 °

SCHEDULE 2

DESCRIPTION OF THE PROJECT

The project is a part of a threeyear program of the Borrower for the expansionof
agricultural production in Paraguay.

The project includesthe following:

(a) Farm tools, farm machinery, insecticides,veterinary suppliesandfertilizers will
be purchasedand imported into Paraguayand will there be utilized solely for agricul-
tural purposes. Such materialsand equipmentwill be disposedof and utilized by one
of the following methods:

(1) They may be sold by the CommercialDepartmentor the Agricultural Credit
Departmentto farmersor farmcoloniesfor cashor on creditsto be extendedby
the Agricultural Credit Department;

(2) Theymaybe sold by CAH to farmersor farm coloniesfor cashor on credits to be
extendedby CAH;

(3) They maybe used in one of two pools of machineryandequipmentestablished
at Piraretaand Misiones,respectively,and to beadministeredunderthe direction
of the Ministerio de Agricultura y Ganaderfafor the servicing of agricultural
lands through the plowing, discing, terracing and draining of land, tile har-
vesting of crops, the sorting and cleaning of grains, the drying of grains for
storage, and the spraying and dusting of crops with insecticides;

(4) They may be utilized in the establishmentor maintenanceof repair shops at
Pirareta and Misiones for agricultural equipment and for stocking of spare
parts for farm tractors and implements.

The Portionof the proceedsof the Loan which may be expendedon accountof the cost of
goods to be utilized in eachof the categorieslisted aboveshall be as agreedbetweentim
Borrower and the Bank.

(b) Road building equipmentwill be imported into Paraguay,and trunk roads
connectingtheagricultural regionsof southeasternandcentralParaguaywith marketing
and transportationcenterswill beconstructed,completedandmaintainedby theMiniste-
rio deObrasPdblicasy Telecomunicaciones. The specificworks to be completedareas
follows : All weathergradedroadswith adequatedrainagewill be constructedto connect
thecommunitiesof Pilar, SanIgnacio,Encarnación,ColoniaHohenauandColoniaCapitán
Meza. Suitableshopsand facilities underthe supervisionof trained mastermechanics
will be maintainedfor the repairandservicingof equipmentpurchasedwith theproceeds
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of the Loan. Technical personnel for the repair and maintenanceof road-building
machinerywill be trained.

(c) Truckswill be importedinto Paraguayand will therebemaintainedand operated
by theCommercialDepartmentin connectionwith its agricultural operationsand for the
transportation of agricultural commodities from farm to market,

SCHEDULE 3

MODIFICATIONS OF LOAN REGULATIONS No. 31

For thepurposesof theLoan Agreement,Loan RegulationsNo. 3 of theBank, dated
December6, 1950, shall bedeemedto be modified as follows:

(a) The secondsentenceof Section 2.02 shall be deemedto read as follows:
“Such commitmentchargeshall accruefrom the Effective Date or from March 1,
1952, whichevershall betheearlier, or from suchother dateasmay be agreedupon
betweenthe Bank and the Borrower, to the respectivedateson which amounts
shall be withdrawnby theBorrowerfrom theLoan Accountasprovidedin Article IV
or shall be cancelledpursuantto Article V.”

(b) The last sentenceof Section 4.02 shall be deemedto be deleted.

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

LOAN REGULATIONS No. 3, DATED 6 DECEMBER 1950

REGULATIONS APPLICABLE TO LOANS MADE BY THE BANK TO MEMBER GOVERNMENTS

[Not publishedherein. See United Nations, Treaty Series, Vol. 158, p. 170.]

1 See below.
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LETTER-AGREEMENT’ BETWEEN THE INTERNATIONAL
BANK FOR RECONSTRUCTION AND DEVELOPMENT
AND THE REPUBLIC OF PARAGUAY CONCERNING
CONDITIONS UNDER WHICH THE BANK WAS PRE-
PARED TO MAKE THE LOAN AGREEMENTEFFECTIVE.
WASHINGTON, 5 SEPTEMBER 1952

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

1818 H STREET, N.W., WASHINGTON 25, D.C.

September5, 1952
His Excellency Dr. Luis OscarBoettner
Ambassadorof Paraguay
Washington, D.C.

Dear Mr. Ambassador

We arepleasedto havethe information furnishedus with the letter of July 26,
1952, from Dr. JuanR. Chaves.Exceptas indicatedin the following paragraph,
the information submitted with that letter completesthe requirementsto be
met beforethe Loan Agreement2(Agricultural Project)datedDecember7, 1951,
betweenthe Bank and your Governmentcan becomeeffective.

As you are aware, one of the conditions prerequisite to the effectivenessof

the Loan Agreement is that an adequate accounting system should have been
establishedfor Crédito AgrIcola de Habilitación (CAH). We feel that an essential
part of a sound accountingsystem is the establishment of an effective control of
the inventoriesof the entire CAH organization. We are prepared,nevertheless,
to declare the Loan Agreement effective on the basis of the agreementof your
Governmentto the mattersset forth in paragraphs1-3 below, and are writing
to confirm the understandingbetweenus on those matters,

1. If aninventorycontrol satisfactoryto the Bank shallnot havebeenestab-
lished, andevidencethereofsatisfactoryto the Bank shall not havebeenfurnished
to the Bank by November 1, 1952, the Bank may, at any time thereafter, by
written notice to your Government,suspendthe right of the Borrower to make
withdrawals from the Loan Account of that portion of the proceedsof the Loan
allocated for use or distribution by CAH. In the event of such suspension,the

1 Came into force on 5 September1952 by signature.

2 See p. 104 of this volume.
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right of the Borrower to make such withdrawals from the Loan Account shall
continueto be suspendeduntil suchinventory control shall havebeenestablished,
and evidencethereof satisfactory to the Bank shall have beenfurnished to the
Bank.

2. Withdrawalsfrom the Loan Account, togetherwith special commitments
entered into pursuant to Section 4.02 of Loan RegulationsNo. 31, shall not,
until further agreementbetweenus, exceedthe amount specifiedfor 1952 in the
respective categoriesin the list attached hereto, aggregating$1,900,000. The
remainderof the Loan will becomeavailable for withdrawal by the Borrower in
accordancewith the provisionsof the Loan Agreementfrom timeto time as agreed
upon betweenthe Bank and the Borrower.

3. In view of the arrangementscontainedin paragraph2 above,the commit
ment chargespecified in Section 2.04 of the Loan Agreementshall not accrue
on any amount in excessof $1,900,000unlessanduntil such excessamount shall
becomeavailable for withdrawal by the Borrower (subject to the provisions of
the Loan Agreement)by further agreementas provided in paragraph2.

If this letter correctly states the understandingbetween us, please so in-
dicateby signing the form of confirmationon the enclosedcopy of this letter and
returningthat copy to us. The LoanAgreementwill thereuponbecomeeffective
as of the date of this letter.

Very truly yours,

International Bank for Reconstructionand Development

By R. L. GARNER

Confirmed

Republic of Paraguay

By Luis OscarBOETTNER

Ambassadorof Paraguayto the United States

See p. 122 of this volume.
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