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spective investment shares or by any 
combination of such measures. 

Article 10 
Settlement of Accounts 

(a) Settlement of accounts between Signato- 
ries and EUTELSAT arising from finan- 
cial transactions under Articles 4, 7, 8 
and 9 of the Operating Agreement shall 
be arranged so that funds transferred be- 
tween Signatories and EUTELSAT, as 
well as funds at EUTELSAT's disposal 
in excess of the working funds deter- 
mined by the Board of Signatories to be 
necessary, shall be kept at the lowest 
practicable level. 

(b) All payments between the Signatories 
and EUTELSAT under the Operating 
Agreement shall be made in any freely 
convertible currency. 

Article 11 
Overdrafts and Loans 

(a) EUTELSAT may, by decision of the 
Board of Signatories, enter into overdraft 
arrangements for meeting deficiencies 
until adequate revenues or capital con- 
tributions are received. 

(b) Notwithstanding the provisions of Arti-r 
cle 4 of the Operating Agreement, EU7 
TELSAT may, by decision of the Board 
of Signatories, raise loans for the pur- 
pose of financing any activity under- 
taken by EUTELSAT in accordance with 
Article III of the Convention or for 
meeting any liability incurred by EU- 
TELSAT. The outstanding amounts of 
such loans shall be considered as con- 
tractual capital commitments for the pur- 
pose of Article 5 of the Operating Agree- 
ment. 

Article 12 
Excluded Costs 

The following shall not form part of the 
costs of EUTELSAT: 

(i) the taxes that would be due from a 
Signatory in respect of sums paid to 
that Signatory by EUTELSAT un- 
der the Convention and the Operat- 
ing Agreement; 

(ii) the costs of representatives of Par- 
ties and Signatories incurred in at- 
tending meetings of the Assembly 
of Parties and the Board of Signato- 
ries or any other meetings of EU- 
TELSAT. 

Article 13 
Audit 

The accounts of EUTELSAT shall be au- 
dited annually by independent auditors ap- 
pointed by the Board of Signatories. Each 
Signatory shall have the right of inspection 
of EUTELSAT accounts. 

Article 14 
Other International Organizations 

In addition to observing the relevant regu- 
lations of the International Telecommunica- 
tion Union, EUTELSAT shall, in the design, 
development, construction and establishment 
of the EUTELSAT Space Segment and in the 
procedures established for regulating the 
operation of the EUTELSAT Space Segment 
and of the earth stations, give due considera- 
tion to the relevant recommendations and 
procedures of the organs of the International 
Telecommunication Union. 

EUTELSAT shall also take account of the 
relevant recommendations of the Conference 
Européenne des Administrations des Postes 
et des Telecommunications (CEPT). 

Article 15 
Earth Station Approval 

(a) Applications for approval of earth sta- 
tions, being transmitting stations, receiv- 
ing stations or combined transmitting -  
receiving stations, to access the EUTEL- 
SAT Space Segment may be submitted to 
EUTELSAT only by the Signatory desig- 
nated by the Party in whose territory the 
earth station is or will be located or, for 
earth stations in a territory not under the 
jurisdiction of a Party, by a duly author- 
ized telecommunications entity. 

(b) Failure by the Board of Signatories to 
establish criteria and procedures, under 
subparagraph vi) of paragraph b) of Ar- 
ticle XII of the Convention, for approval 
of earth stations shall not preclude the 
Board of Signatories from considering or 


