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No. 2029. LOAN AGREEMENT’ BETWEEN THE KINGDOM
OF BELGIUM AND THE INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT. SIGNED
AT WASHINGTON, ON 1 MARCH 1949

AGREEMENT, dated March 1, 1949, betweenKINGDOM OF BELGIUM,
party of the first part, and INTERNATIONAL BANK FOR RECONSTRUCTION AND
DEVELOPMENT, partyof the secondpart.

Article I

DEFINITIONS

Whereverusedin this Agreementor in any Scheduleto this Agreement,
unlessthe context shall otherwiserequire,the following terms shall havethe
respectivemeaningshereinafterin this Article set forth:

(1) The term Borrower means Kingdom of Belgium, the party of the
first part hereto.

(2) The term Bank means International Bank for Reconstructionand
Development,the party of the secondpart hereto.

(3) Theterm BanqueNationalemeansBanqueNationaledeBelgiqueS. A.,
a sociétéanonyme,organizedandexisting under the laws of the Kingdom of
Belgium.

(4) The term Loan meansthe loan providedfor in this Agreement.

(5) The term Loan Account means the loan account to be openedas
provided in Section2 of Article IV of this Agreement. An amountof the Loan
shall be deemedto havebeenwithdrawn from the Loan Accounton the date
on which the Bank shall pay such amountto or on the order of the Banque
Nationaleor on the date on which the Bank shall incur a firm obligation to
pay such amount to anyoneother than the BanqueNationale,whicheverdate
shall be the earlier.

(6) The term United Statesmeansthe United Statesof America.

(7) The term dollarsandthe sign $ meansdollars in suchcoin or currency
of the United Statesasat thetime referredto shallbe legal tenderfor the pay-
ment of public and privatedebts in the United States.

‘Came into force on 1 March 1949, as from the date of signature, in accordancewith
articleI (12).
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(8) The term Bond meansa bond issuedin accordancewith Article V of
this Agreement.

(9) The term principal office of the Bank meansits principal office in the
City of Washington,District of Columbia, United States. If the principal
office of the Bank shallbe changedandthe Bank shall so notify the Borrower,
the term principal office of the Bank shall thereaftermeanthe principal office
so notified to the Borrower.

(10) The term goodsmeansequipment,suppliesand serviceswhich are
requiredfor thepurposesspecifiedin Article III of this Agreement,andwherever
referenceis madein this Agreementto the cost of any goodssuchcost shall be
deemedto include the cost of importing suchgoodsinto the territoriesof the
Borrower, but only to the extentthat suchcost shallbe paid in currencyother
than Belgian currency.

(11) The term external debt means any debt payable in any currency
otherthanBelgiancurrency,whethersuch debt is payableabsolutelyor at the
option of the creditor in suchothercurrency.

(12) The term Effective Date meansthe dateof this Agreement.

(13) The term Projects meansthe projects describedin ScheduleI to
this Agreement,assuchScheduleshallbe amendedfrom timeto timeby agree-
ment in writing betweenthe Bank and the Borrower, and the term Project
meansone of suchProjects.

(14) The term Agency meansany instrumentalityof the Borrower or of a
political subdivisionof theBorrowerandshallincludeanyinstitutionor organiza-
tion a majority interest in which at the time referredto is owned directly or
indirectly by the Borroweror a political subdivision of the Borrower, or all or
substantiallyall of whose obligations are guaranteedby the Borrower or a
political subdivisionof the Borrower,or the operationsof which are conducted
primarily in the interestof or for accountof the Borrower or a political sub-
division of the Borrower, as the casemay be.

(15) The term this Agreementincludesthe respectiveSchedules’which
are referredto hereinandall of which are herebyincorporatedherein andare
herein referredto by their respectiveletters and numbers.

Article II

THE LOAN

Section1. The Bank agreesto lend to the Borrower,on the termsand
conditions in this Agreementset forth, the sum of sixteen million dollars
($16,000,000).

‘See pp. 164, 166 and 172 of this volume.

No. 2029
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Section2. (a) The Borrowershall pay interest(including commission)at
the rate of four andone-quarterper cent (4 1/4 %) perannumon theprincipal
amount of the Loan from the Effective Date; provided, however, that the
Borrowershall not be requiredto pay intereston any part of the Loan which
shall be repaid from and after the dateof repaymentthereof. Such interest
shallbe payablein dollars semi-annuallyon March 1 and September1 in each
year.

(b) If any Bond, whetherheld by the Bank or by othersthan the Bank,
shall bear interestat a rate less than the rate of intereston the Loan specified
in paragraph(a) of this Section,theBorrowershallpayto theBanksemi-annually
on the datesspecified in said paragraph(a) a service chargeon the principal
amount of the Loan representedby such Bond at an annualrate equal to the
difference betweenfour and one-quarterper cent (4 1/4 %) and the rate of
interestof such Bond. The paymentof interestat the rate specified in such
Bond andthe paymentof servicechargeon the principal amount of the Loan
representedby such Bond as in this Sectionprovided shallpro tanto discharge
the obligation of the Borrower to pay interest in the Loan.

Section3. The amount of the Loan may be withdrawn as provided in
Article IV of this Agreement. The Bankshall credit the Borrower with interest
on any amountof the Loan not so withdrawn for the periodfrom the Effective
Dateto the respectivedateson which the respectiveamountsshall be sowith-
drawn or to June 1, 1952, whichever shall be the earlier. Such credit shall
be computedas follows: For each three-monthsperiod beginning January 1,
April 1, July 1, or October 1, or for any part of such period,such credit shall
be computedat the rateof one percent(1 %) per annumplus theapproximate
rateof annualdiscounton theissue of 90, 91 or 92-dayUnitedStatesTreasury
Bills last sold by the United Statesimmediately precedingthe beginning of
such period on the basisof the averageprice for the saleof such issue, all as
announcedby the United StatesTreasury Department; provided, however,
that the rate at which such credit shall be computedfor any such period, or
part thereof, shall in no eventexceedtwo andthree-quarterspercent(2 3/4 %)
per annum. So long as theBorrower shallnot be in default in the performance
of any of its obligationsunderthis Agreement,the Bank shall on March 1 and
September1 in eachyearpayto theBanqueNationalefor accountof theBorrower
the amount of suchcredit for the six monthsperiod then ended.

Section4. The Borrower shall repaythe principal of the Loan in thirty-
two (32) equalsemi-annualinstalments,thefirst of such instalmentsbeing due
andpayableon September1, 1953, andthe last of suchinstalmentsbeing due
and payableon March 1, 1969. To the extent that the Loan is evidencedby
Bonds such repaymentshall be made through the operationof the sinking
fund as provided in Section 7 of Article V of this Agreement.

No. 2029
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Section5. In all casesin which it shall be necessaryto compute the
amountof interestor of the servicechargeprovidedfor in Section 2 (b) of this
Article or of the credit provided for in Section 3 of this Article, which shall
have accruedunder this Agreementfor periodsof less than six months, such
interest, servicechargeor credit shall be computedon a daily basis using a
365-dayfactor. For evenperiodsof six monthssuch interest, servicecharge
or credit shallbe computedon an annualbasis.

Section6. The principal of and intereston the Loan andthe Bonds, the
servicechargeon the Loan andthe premiumon theredemptionof Bonds shall
be paid at the office of the Bank in the City of New York, State of NewYork,
United States,or at suchother place or placesas the Bank shall from time to
time requestin writing, or as shallbe specified in the Bonds.

Article III

USE OF PROCEEDSOF THE LOAN

Section1. The Borrower covenantsthat the proceedsof the Loan will
be applied exclusivelyto the paymentof the cost of purchasingand importing
into the territoriesof the Borrower goodswhich will be requiredfor the carrying
out of the Projects. The specific goods to be purchasedout of the proceeds
of the Loan for usein eachProjectshallbe determinedby agreementin writing
betweenthe Bank andtheBorrower,andthe list of suchgoodsmaybe modified
from timeto time by agreementin writing betweenthem.

Section2. The Borrower covenantsthat all goodspurchasedin whole or
in part with the proceedsof the Loan will be importedinto the territoriesof
the Borrower andshall there be used exclusively in the carrying out of the
Projectfor which suchgoodswerepurchased.

Section3. Notwithstandingthe provisionsof Section 1 of this Article, if
the principal of anyof the Bonds shallbecomedueandpayableby declaration
pursuantto Article VIII of this Agreementbefore the entire amount of the
Loan shall havebeen withdrawn, the Bank shall be entitled to apply, and if
so requestedby the Borrower shall apply, any amount of the Loan not there-
tofore withdrawn equallyand ratably to the paymentof the principal of such
Bonds and any amount so applied shall be deemedfor all purposesof this
Agreementto havebeenwithdrawn on the datewhen suchamountshall have
beenso applied.

Section4. Notwithstandingthe provisionsof Section 1 of this Article, if
the principal of any of the Bonds shall becomedue and payable by call for
redemptionor by maturity before the entire amount of the Loan shall have
beenwithdrawn, the Bank shallbe entitled to apply, and if sorequestedby the
Borrower shall apply, any amount of the Loan not theretofore withdrawn
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equally and ratably to the paymentof the principal of such Bonds and any
amount so appliedshall be deemedfor all purposesof this Agreementto have
beenwithdrawn on the date when such amount shall have beenso applied;
provided,however,that the Bank shallnot be obligatedsoto apply any amount
of the Loan not theretoforewithdrawn unlessthe Borrower shall have made
provisionsatisfactoryto the Bank for the paymentof all further amountswhich
shallbedueuponsuchcall for redemptionor suchmaturity, as the casemaybe.

Article IV

WITHDRAWAL OF PROCEEDS OF THE LOAN

Section1. The proceedsof the Loan shall be withdrawn for account of
the Borrower as hereinafterin this Article provided.

Section2. The Bank shall open an accounton its booksin the nameof
the BanqueNationale for account of the Borrower and shall credit to said
accountthe amountof the Loan. The BanqueNationaleshallbe entitled from
time to time to withdraw from the Loan Account such amountsas shall be
requiredby theBorrowerin order to reimburseit for amountspaid or provided
by it subsequentto the Effective Date(exceptas shallbe otherwisespecifically
provided by agreementin writing betweenthe Bank andthe Borrower) for the
purposeof paying the reasonablecost of goods purchasedin accordancewith
Article III of this Agreement. The BanqueNationaleshall also be entitled
from time to time to withdraw from the Loan Account such amountsas shall
from time to time be approvedin writing by the Bank andas shallbe required
by the Borrower in orderto enableit to pay or providefor the paymentof the
reasonablecost of such goods not theretoforepaid. For all purposesof this
Agreementall action taken and all statements,representationsand documents
madeor furnishedby the BanqueNationaleunderthe provisionsof this Article
shallbe deemedto beactiontaken,or statements,representationsanddocuments
madeor furnishedby the Borrower.

Section3. (a) Wheneverthe BanqueNationale shall desire to draw on
the LoanAccount, the BanqueNationaleshalldeliverto the Bank anapplication
in writing setting forth

(1) The amountwhich the BanqueNationaleso desiresto withdraw from
the Loan Account;

(2) A statementthat said amount is required to reimbursethe Borrower
for, or to enablethe Borrower to meet, paymentsmadeor provided or to be
madeor provided by it for the purposeof paying the cost of goodsas therein
set forth, which statementshall show, to the extent applicable and in such
reasonabledetail as the Bank shall request,the cost of suchgoods,the dateon
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which such goods were orderedand the dateson which paymentfor such
goodswas madeor will be due, the namesandaddressesof the purchasersand
of thesuppliersof suchgoods,the dateof arrival or the estimateddateof arrival
of such goods in the territoriesof the Borrower, and the known or intended
destinationandend-useof suchgoods in the Projects;

(3) A statementthat the BanqueNationalehas not theretoforewithdrawn,
or appliedfor the withdrawal, from the Loan Accountof any amountsfor the
purposeof reimbursingthe Borrower for or meetingsuch payments,andthat
the Borrower has not obtainedandwill not obtain funds for suchpurposeout
of the proceedsof any otherexternal loan, credit or grant availableto it, other
thana short-termloan or credit establishedin anticipationof the withdrawal
appliedfor and to be repaidpro tanto with the fundsto be withdrawn,which
loan or credit shall be describedin the application;

(4) A statementthat suchpaymentswereor will be madefor the purposes
specified in Article III of this Agreement;that the goods purchasedor to be
purchasedby means of such paymentsare appropriatefor such purposes;
andthat the costandtermsof purchasethereofare not unreasonable;and

(5) A statementthat at the date of the application there is no existing
defaultin the performanceof any of the obligationsof the Borrowerunderthis
Agreement.

(b) If suchapplicationshallbeto withdrawfrom theLoan Accountamounts
for thepurposeof enablingthe Borrower to meetthe cost of goodsnot thereto-
fore paid, it shall also set forth

(6) A statementof the arrangementsunderwhich the amountto be with-
drawnfrom the Loan Accounton suchapplicationwill beappliedto thepayment
of the costof suchgoods;and

(7) An agreementby the Borrower that it will apply or causeto be applied
the amount to be withdrawn from the Loan Accounton such applicationonly
to the paymentwhenandas dueof the costof suchgoodsandthat, as promptly
as possiblethereafter,the Borrower will furnish to the Bank proof satisfactory
to the Bank that such amount has beenso applied.

- Section4. (a) Eachapplication under this Article shall be in writing in
the English languageand shall be signed on behalf of the BanqueNationale
by its representativeor representativesduly authorizedfor the purpose. Each
suchapplicationshallbe executedanddeliveredto the Bank in triplicate as the
Bank shall from time to time direct. Exceptas otherwiseagreedin writing
betweenthe Bank and the Borrower, eachsuch application (except the final
application)shallbe for an amountof not less than $50,000. Suchapplications
shall be serially numbered.

(b) The Borrowershallfurnish or causeto be furnishedto the Bank, upon
request,original or duplicate receiptedbills or invoices or other documents
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sufficientto show that the paymentscoveredby the applicationhavebeenmade
for the goodsspecifiedtherein.

Section5. Eachapplication and the accompanyingdocumentsmust be
sufficient to satisfy the Bank that the amountto be withdrawn from the Loan
Account is to be used only for the purposesspecified in Article III of this
Agreement. The Borrower shall furnish or causeto be furnishedto the Bank
anyandall suchfurther documentsandotherevidencein supportof the applica-
tion as the Bank shallat any time or from time to time reasonablyrequestand
whetherbeforeor after the Bank shall permit any withdrawalrequestedin the
application. All applications and other documentsdelivered to the Bank
under this Article shall be in form and substancesatisfactoryto the Bank.

Section6. If the Bank is satisfiedthat the application fully complieswith
theprovisionsof this Agreementandthat theBanqueNationaleis entitled under
this Agreementto withdraw from the Loan Account the amount applied for,
the Bank shall promptly pay such amount to or on the order of the Banque
Nationale.

Article V

BONDS

Section1. The Borrower shall, as hereinafter in this Article provided,
executeand deliver Bonds to the Bank. From and after the delivery of any
such Bonds they shall representa principal amount of the Loan equal to the
aggregateprincipal amount of such Bonds. Except as shall be otherwise
providedin this Agreementor in the Bonds, no holderof any Bond other than
the Bank shall by virtue of being the holderthereof be entitled to any of the
rights or benefitsconferred,or be subjectto anyof the conditionsor obligations
imposed,upon the Bank under this Agreement.

Section2. Within sixty days after the Effective Date the Borrower shall
executeand deliver to the Bank Bonds in an aggregateprincipal amount of
sixteenmillion dollars ($16,000,000). The Bonds shall all be datedMarch 1,
1949 (except as hereinafterprovided in respect of registeredBonds); shall
matureMarch 1, 1969; shallbe in suchauthorizeddenominationsas the Bank
shall specify; shall be fully registeredBonds without coupons(herein called
registered Bonds), or shall be in bearerform with couponsfor semi-annual
interestattached,as the Bank shall request;andshall bearinterestat suchrate
not in excessof four andone-quarterpercent (4 1/4 %) perannumas theBank
shall specify.

Section3. RegisteredBonds shallbe dated(a), if issuedon any March 1
or September1, then the dateof issuedthereof,or (b), if issuedon any other
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date, then the March 1 or September1, as the casemay be, next precedingthe
date of issuancethereof, and shall be substantiallyin the form set forth in
Schedule2-A to this Agreement. Bonds in bearerform and the couponsfor
semi-annualinterest attachedthereto shall be substantiallyin the forms set
forth in Schedule2-B to this Agreement.

Section4. Bonds executedand delivered pursuantto this Article shall
be in denominationsof $1,000or multiples thereof.

Section5. At any time or from time to time the Borrower shall, within
60 days after the Bank shall so request,executeand deliver to the Bank, in
exchangefor Bonds theretoforeexecutedand delivered to it, new Bonds in
accordancewith the following provisions

(a) RegisteredBonds may be exchangedfor Bonds in bearerform with
couponsfor semi-annualinterestattached,and Bonds in bearerform may be
exchangedfor registeredBonds.

(b) Bonds of any denominationsmay be exchangedfor Bonds of any
otherauthorizeddenominations.

(c) Bondsbearinginterestat oneratemay be exchangedfor Bondsbearing
interestat anyotherratenot in excessof four andone-quarterpercent(4 1/4 %)
per annum.

(d) Coupon Bonds surrendered,or executedand delivered, on any such
exchangeshallhaveall unmaturedcouponsattached.

(e) RegisteredBonds surrenderedon any such exchangeshall be accom-
paniedby appropriateinstrumentsof assignment.

(f) All Bonds surrenderedon any such exchangeshall be cancelledforth-
with.

(g) Upon exchangesof registeredBonds for couponBonds or of coupon
Bonds for registeredBonds or of Bonds bearinginterestat onerate for Bonds
bearinginterestat anotherrate appropriateadjustmentshall be madeso that
thereshallnot be any lossto the Bank or the Borrowerin respectof interestor
servicechargeon the principal amountof the Loan representedby suchBonds.

(h) The new Bondssoexecutedanddeliveredshallbe of the sameaggregate
principal amount and, except as hereinbeforeprovided, shall be of the same
tenorandeffect as the Bonds surrenderedfor exchange.

(i) The Bank shall reimburse the Borrower for the reasonablecost of
preparationof the new Bonds andof effectingthe exchange.

Section6. The Borrower agreesthat if the Bank shall at any time sell
any of the Bonds and shall thenor thereafterguaranteethe paymentin whole
or in part of the principal thereof, the interest thereonand the premium, if
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any, on the redemptionthereof in accordancewith the termsthereof,the Bor-
rower will indemnify the Bank againstliability arising out of such guarantee.

Section7. (a) As a sinking fund for the Bonds, until all the Bonds shall
havebeenpurchasedor paid andretired by the Borrower or shall havebecome
due, the Borrower shall, on or before September1, 1953, and semi-annually
thereafteron or beforeeachfirst day of March andSeptemberto and including
March 1, 1969, purchaseand retire or redeemBonds in aggregateprincipal
amountsof five hundredthousanddollars($500,000). Bondsmaybe redeemed
by the Borrower for the purposesof the sinking fund in accordancewith the
provisions of Article VI of this Agreement,except that Bonds redeemedon
any interest payment date beginning with September1, 1953, to meet the
instalmentof sinkingfund dueon the dateon which they areso redeemedmay
be redeemedat a redemptionprice equalto one hundredper cent (100 %) of
their principal amount, togetherwith accruedinterest to the date fixed for
redemption.

(b) All Bonds purchasedor redeemedfor the purposesof, or applied to
any instalmentof, the sinkingfund shallbe cancelledforthwith. The Borrower
shall, on eachsemi-annualinterestpaymentdatebeginning with September1,
1953, deliver to the Bank a certificate setting forth the serial numbersand
denominationsof the Bondswhich the Borrower shallhaveappliedto the instal-
ment of the sinking fund then due; andthe Borrower shall, during a reasonable
periodaftereachsuchdate,makesuchBondsavailableto the Bankfor inspection.

Article VI

REDEMPTION OF BONDS

Section1. The Borrower may, at its election, at any time or from time
to time after the dateof the Bonds,pay off and redeemall or any of the Bonds,
ashereinafterprovided,at a redemptionpricefor eachBondequalto the principal
amountthereof, plus the interestaccruedandunpaid thereonto the datefixed
for the redemptionthereof, plus as a premium the following respectiveper-
centagesof such principal amount: 2 1/2 %, if called for redemptionon or
before March 1, 1954; 1 3/4 %, if called for redemptionon or before March 1,
1959; 1 %, if calledfor redemptionon or beforeMarch 1, 1964;and~/zof 1 %,
if called for redemptionthereafter.

Section2. If the Borrower shall so elect to redeemless than all of the
Bonds at the time outstandingandunpaid, the Bonds so to be redeemedshall
be designatedby lot, or in such othermanner,as the Bank and the Borrower
shallagreeupon in writing.
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Section3. The Borrower’s election to redeemthe Bonds or any thereof
shallbe exercisedby giving noticeto the Bank statingsuchelection,designating
the Bonds or Bonds to be redeemed,stating the redemptionprice or prices
thereof determinedas in Section 1 of this Article provided, or as specified in
Section 7 (a) of Article V, and stating the date (sometimesreferredto in this
Article asthedatefixed for redemption)on which suchBondsareto beredeemed.
Such notice shall be given not less than 90 days prior to the date fixed for
redemption.

Section4. Notice of election to redeem having been given as above
provided, the Bonds to be redeemedshall on the date fixed for redemption
becomedueandpayableat their respectiveredemptionpricesdeterminedas in
Section1 of this Article provided, or as specifiedin Section 7 (a) of Article V.
From and after the date fixed for redemption(unless the Borrower shall fail
to makepaymentof the redemptionprice of pricesof suchBonds) intereston
suchBondsandon the partof the Loan representedtherebyshall ceaseto accrue
and, upon presentationof such Bonds for redemption in accordancewith
said notice, such Bonds shall be paid by the Borrower at the redemption
price or prices aforesaid. If any of such Bonds shall not be so paid upon
presentationthereof, they shall continueto bear interest as thereinspecified
until paid. Upon the datefixed for redemption,the Borrower shallpay to the
Bank the amount of servicecharge,if any, accruedand unpaid on the part of
the Loan representedby the Bondsto be redeemed.

Article VII

PARTICULAR COVENANTS OF THE BORROWER

The Borrowerherebycovenantsas follows:

Section1. The Borrower will causethe Projects to be carried out and
completedwith due diligence and efficiency and in conformity with sound
engineeringpractice.

Section2. The Borrowerwill, immediatelyupon the preparationthereof,
furnishor causeto befurnishedto the Bank the plans and specificationsfor the
Projects in such form and detail as the Bank shall reasonablyrequest. Any
material modifications or changesin such plans and specificationsshall be
promptly furnishedto the Bank.

Section3. The Borrower will maintain, or will causeto be maintained,
books,accountsandrecordsadequateto identify the goodspurchasedin whole
or in part with the proceedsof the Loan, to disclosetheend-usethereof in the
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Projects,andto recordthe progressof the Projects. The Borrower will enable
accreditedrepresentativesof the Bank, including independentaccountantsand
engineersdesignatedby the Bank for that purpose,to inspectany and all goods
purchasedin whole or in part out of the proceedsof the Loan and any of the
siteson which theProjectsare carriedoutandto inspect,audit andmakecopies
of, any books,accounts,records,contracts,orders,invoices, engineeringstudies
and reports, and other documentsrelating to the goods purchasedin whole
or in part out of the proceedsof the Loan, and the usethereof in the Projects,
or to the progressof the Projects.

Section4. The Borrower will furnish or causeto befurnishedto the Bank
all suchinformation,at suchtimes, in suchform andin suchdetail, as the Bank
shall reasonablyrequestrelating to the expenditureof the proceedsof the
Loan, the useof thegoodspurchasedin wholeor in part therewith,the progress
of the Projectsand the internal andexternaleconomicand financial condition
of the Borrower.

Section5. UnlesstheBank shallotherwiseagreein writing, if any privilege
or priority (including any mortgage,pledgeor other charge)on any property,
assets,revenuesor receiptsof the Borrower or any of its political subdivisions
or any Agency shallbe createdassecurityfor any externaldebt,suchprivilege
or priority shall equally and ratably securethe paymentof the Loan and the
Bonds and the interest andother chargesthereon,and in the creationof any
suchprivilegeor priority expressprovisionshallbe madeto thateffect; provided,
however, that this Section shall not apply to the creation of any mortgage,
pledgeor otherchargeon any propertypurchased,at the time of the purchase,
solelyas securityfor the paymentof the purchasepriceof suchproperty.

Section6. If the Borrower, or any of its political subdivisions, or any
Agency shall proposeto incur, assumeor guaranteeany externaldebt, or sub-
stantially to modify the terms of paymentof any then existing external debt,
incurred,assumedor guaranteedby any of them, the Borrower will notify the
Bank promptly of the particular proposal,and prior to the time of taking the
proposedaction, will afford to the Bank all opportunity which is reasonably
practicableunder the circumstancesto exchangeviews with the Borrower with
regardto suchproposal;provided,that the foregoingprovisionsshall notapply
to the incurring of additional external debt throughutilization, in accordance
with the terms of any credit establishedprior to the dateof this Agreement,
of any unusedamountsavailableundersuchcredit.
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Section7. If at any time any condition shall arise which shall prevent,
obstructor interfere with, or threatento prevent,obstructor interferewith,
the completion of the Projects, or any of them, the accomplishmentof the
purposesof the Loanor themaintenanceof theserviceof the Loan,the Borrower
will promptly inform the Bank of suchcondition and will afford to the Bank
a reasonableopportunity to exchangeviews with the Borrower with regard
thereto.

Section8. In order that the Bank and the Borrower may cooperateto
thefullest extentin assuringthat thepurposesof the Loan shallbe accomplished,
theBorrowerwill afford to the Bank,from time to timeas theBank shall reason-
ably request

(a) All reasonableopportunity for exchangesof views betweenaccredited
representativesof the Bank and officials empoweredto representthe Borrower
in suchexchangesof views with regardto matters relating to the purposesof
the Loan andthemaintenanceof theservicethereofandothermattersof mutual
interest, it being understoodthat both the Bank and the Borrower will receive
from one anothersuggestionsand observationsin regardto all such matters
in a spirit of mutualcooperation;and

(b) All reasonableopportunity for accreditedrepresentativesof the Bank
to visit freely any part of the territoriesof the Borrower for the purposeof
performingthe functionssetforth in Section3 of this Article andfor the purpose
of studyingthe financialandeconomicconditionsof theBorrower andall other
mattersrelating to the purposesof the Loan.

Section9. The principal of and the intereston the Loan andthe Bonds,
the service chargeon the Loan and the premium on the redemptionof the
Bonds shall be paid without deductionfor and free from any taxes, imposts,
levies or dutiesof any nature now or at any time hereafter imposedby the
Borrower or by any taxing authority thereofor therein and shall be paid free
from all restrictionsof the Borrower, its political subdivisionsor any Agency.
This Sectionshall not apply to taxeson any paymentsmadein respectof any
Bond to any holderof suchBond otherthan theBank whensuchBond is bene-
ficially owned by an individual or corporateresidentof the Borrower.

Section10. This Agreementand the Bonds issued hereundershall be
free of any issue,stampor other tax imposedby the Borroweror any taxing
authority thereof or therein.

Section11. The Borrower shall insureor causeto be insuredwith respon-
sible insurersall goodspurchasedin whole or in part with the proceedsof the
Loan againstmarineandtransit hazardsincident to importation of suchgoods
into the territoriesof the Borrower undercontracts of insurancepayable in
the currenciesin which the cost of such goods is payable.
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Article VIII

REMEDIES OF THE BANK ON DEFAULT

Section1. If any of the following events(hereincalledEventsof Default)
shall happen,that is to say

(a) if default shall be madein the paymentof any instalmentof interest
on any of the Bonds or any instalmentof interestor servicechargeon the Loan
when and as the sameshall becomepayable and such default shall continue
for thirty (30) days; or

(b) if default shall be madein the paymentof the principal of the Loan
or of any of the Bonds, whether upon the dateof maturity of such principal
or upon call for redemptionor by declarationor otherwiseas providedin this
Agreementor in the Bonds; or

(c) if default shall be madein the performanceof any other covenantor
agreementon the part of the Borrower in the Bonds or in this Agreementset
forth and such default shall continue for sixty (60) days after written notice
thereofshallhavebeengiven by the Bank to the Borrower;

then and in eachsuch case during the continuanceof such Event of Default
the Bank, at its option, may declarethe principal of the Loan and of all the
Bondsthenoutstanding(if not alreadydue)to be dueand payableimmediately,
and upon any such declarationsuch principal shall becomeand shall be due
andpayableimmediately,anything in this Agreementor in the Bondscontained
to the contrary notwithstanding.

Section2. No delay or omission of the Bank to exerciseany right or
power accruing to it under this Agreementupon any Event of Default shall
impair any such right or power or be construedto be a waiver of any such
Event of Default or any acquiescencetherein; nor shall the action of the Bank
in respectof any default, or in respectof the waiver of any default, affect or
impair any right or power of the Bank in respectof any other or subsequent
defaulton the part of the Borrower, andevery right, powerand remedygiven
hereunderto the Bank may be exercisedby it from time to time and as often
as it may deemexpedient.

Article IX

INTERPRETATION OF AGREEMENT; ARBITRATION

Section1. The respectiverights andobligationsof the partiesunderthis
Agreementand under the Bonds shall be valid and enforceablein accordance
with their terms anything in any statute, law or regulation of any nation or
stateor political subdivisionthereofto the contrary notwithstanding. Neither
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party shallbe entitled in any proceedingunderthis Article to assertany claim
that any provisionof this Agreementor of theBonds is invalid orunenforceable
becauseof any provision of the Articles of Agreementof the Bank’ or for any
other reason.

Section2. The provisionsof this Agreementand of the Bonds shall be
interpretedin accordancewith the law of the Stateof New York, United States,
as at the time in effect.

Section3. Any controversybetweenthe parties to this Agreementand
any claim by either party to this Agreementagainst the other party thereto
arisingunder this Agreementor the Bonds which shall not be determinedby
agreementof such partiesshall be submittedto anddeterminedby arbitration
by an Arbitral Tribunal in accordancewith the provisionsof Loan Regulations
No. 12 of the Bank datedMay 9, 1947 (hereinaftercalled Regulations),a copy
of which hasbeenfurnishedto the Borrower. The partiesto this Agreement
acceptand agreeto the provisionsof the Regulationswith the sameforce and
effect as if they were fully set forth herein; provided,however,that the Bank
shall not be entitled to enterany judgmentagainstthe Borrower in any court
for the enforcementof any award renderedpursuantto the Regulationsor to
enforce by execution againstthe Borrower any judgment enteredupon any
suchawardor anyjudicial mandateor ordermadein any proceedingto enforce
any suchaward,exceptas any suchremedymay be availableto the Bankagainst
the Borrowerotherwisethan by reasonof the provisionsof the Regulations.

Article X

• MISCELLANEOUS PROVISIONS

Section1. Any notice, demandor requestrequiredor permitted to be
given underthis Agreementshall be deemedto havebeenduly given when it
shall be delivered in writing or by telegram,cable or radiogramto the party
to which such notice, demandor requestis requiredor permitted to be given
at its addresshereinafterspecified,or at such otheraddressassuchparty shall
havedesignatedby notice in writing to the party giving or making suchnotice,
demandor request. The addressesso specified are

(a) Forthe Bank : InternationalBank for ReconstructionandDevelopment,
1818 H Street,N.W., Washington25, District of Columbia, United Statesof
America.

(b) For the Borrower: Ministry of Finance, 14 rue de la Loi, Brussels,
Belgium.

‘United Nations, Treaty Series,Vol. 2, p. 134; Vol. 19, p. 300, andVol. 141, p. 356.
‘See p. 176 of this volume.
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Section2. Any actionrequiredor permittedto betaken,andanydocuments
requiredor permitted to be executed,under this Agreementon behalf of the
Borrowermay be takenor executedby the Minister of Financeof the Borrower
or any person thereuntoauthorizedin writing by him. Any modification or
amplification of the provisions of this Agreementmay be agreedto on behalf
of the Borrower by written instrumentexecutedon behalfof the Borrowerby
its Minister of Financeor any personthereuntoauthorizedin writing by him;
provided that, in the opinion of such Minister of Finance, such modification
or amplification is reasonablein the circumstancesand will not substantially
increasethe obligations of the Borrower hereunder. The Bank may accept
theexecutionby suchMinisterof Financeor otherpersonof anysuchinstrument
as conclusiveevidencethat, in the opinion of such Minister of Finance, any
modification or amplification of the provisions of this Agreementeffectedby
such instrumentis reasonablein the circumstancesand will not substantially
increasethe obligationsof the Borrowerhereunder.

Section3. If and when the Borrower shall have paid or causedto be
paid the entire principal amount of the Loan and the redemptionpremium,
if any, on theredemptionof all Bondswhich shallhavebeencalledfor redemp-
tion and all interestand other chargeswhich shall haveaccruedon the Loan
and the Bonds, this Agreementand all obligations of the Borrower hereunder
shall forthwith terminate.

Section4. This Agreement may be executed in several counterparts,
eachof which shallbe an original and all collectively but oneinstrument.

IN WITNESS WHEREOF the partiesheretohavecausedthis Agreementto be
signed in their respective names by their representativesthereunto duly
authorizedas of the day andyear first abovewritten.

Kingdom of Belgium
By SILVERCRUYS

InternationalBank for Reconstructionand Development:
By JohnJ. MCCLOY
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SCHEDULE 1

DESCRIPTION OF THE PROJECTS

SteelMill Project — S. A. CompagniedesFers Blancset Tôles a Froid (Ferbiatil)

A cold rolling and tinplating mill with a nominal monthly capacityof 2000 tons
of cold rolledsteeland 5000 tons of tinplate will be installedat Tilleur on theMeuse,
oppositethemain plant of the S. A. JohnCockerill, the parentcompanyof S. A. Fer-
blatil, at Seraing.

Theproject involves clearingthesite andmaking repairsto someexistingbuildings
aswell as theconstructionof adequatenewbuildings to housetheequipmentandstocks.
A multi-purposereversingtype cold rolling mill suitablefor rolling steelstrip up to
42 inchesin width will be purchasedandinstalled, this mill to be usedalternatelyfor
the productionof cold rolled strip andtinplate aswell as for the skin pass operation
afterannealing.

Two types of annealingfurnaceswill be provided to give sufficient flexibility for
theproductionof varioustypesof steelsheets. Conventionalequipmentwill beprovided
for shearingand welding of the cold rolledstrip, oneshearingline to beused for the
productionof steelsheets,asecondline to beusedfor cutting strips for tinpiates. Both
lines will include the necessaryauxiliary equipmentsuch as side trimmers, magnetic
thicknesscontrollers,automaticshearsandflattening rolls.

Two types of tinplating equipmentwill be installed, one for the productionof
heavyplatedmaterialsby thehotdip process,thesecondfor theproductionof electrolytic
tinpiate. Eachof theseunits will havea nominal capacityof 2500 to 3000 tons of
tinpiateper month.

The electricalequipmentwill include a main driving motor of 3000 horsepower
for the rolling mill with a 1500 horsepowermotoron thecoil winder, alongwith other
smallermotors on themill andother equipmentas required.

The miscellaneousequipmentwill include sparerolls, a roll grinder, spareparts
for the mills, andother miscellaneousitems.

BloomingMill Project — S.A.d’Ougrée-Marihaye

A blooming mill will beinstalledin theOugréeplant of S. A. d’Ougree-Marihaye.
Simultaneouslythe ingot casting facilities of the Ougree plant will be rearrangedin
order to realizefully theeconomiesofferedby thenewblooming mill. A total of eight
new overheadcranesfor handling ingots, molds, andbloomswill be installed.

The siteof thenew plant will be on thepresentpropertyof thecompany. A new
building is beingconstructedfor housingthebloomingmill andthenecessaryauxiliary
equipment.

The new blooming mill will be of conventionaldesignof the two-high reversing
type, 114 incheswide. The mill will be designedfor theproductionof both blooms
andslabsandwill beequippedwith handlingapparatus,scales,shears,pilersandtransfer
equipment. Newsoakingpits for ingotswill beprovided. Theequipmentwill include
thenecessarysparepartsfor themill andauxiliaries.

No. 2029



166 United Nations — Treaty Series 1953

The main driving motor to be installedin the mill will be 8000 horsepowerand
auxiliary motors, motor generatorsets,controlsandother electricalequipmentwill be
installed.

In the new installation two 60-toncraneswill be providedfor pouringingots and
two additional 15-ton craneswill be installed for handling ingot molds. One heavy
craneof 200 tons will be installedfor stripping ingots. Two light cranesof 15 tons will
be installed for servicing the soakingpits and one20-ton cranewill be provided for
transferringblooms after rolling.

Power Project — S. A. Union des Centrales Electriques de Liège-Namur-Luxembourg
(U.C.E. Linalux)

A thermalpower station havinga generatingcapacityof 100,000kilowatts will be
installed at Awirs, located upstreamfrom Liege on the Meuse river, togetherwith
transformersand transmissionlines to connectthestation with theexisting network.

Four steamboilers each having a rated capacity of 120 tons of steamper hour
generatingata pressureof 60 kilogramsper squarecentimeteratatemperatureof 485de-
greesCentigrade,andtwo turbo-generatorseachhavinganominalcapacityof 50,000kilo-
wattswill be installed.

The auxiliary mechanicalequipmentwill include two cooling water screens,two
industrial locomotives,cars, coal and ashhandling equipment,boiler feed pumpsand
miscellaneouspiping.

The electricalequipmentfor thepowerstation will includetwo main transformers
of 60,000k.v.a. capacitytransformingfrom 10,500volts to 70,000volts,also four smaller
auxiliarymotors,power cables,instrumentsandsimilar items,togetherwith transmission
line from the new station to the existing network, this extension involving the con-
structionof four new sub-stationshandingvoltagesof from 6 to 150 kilovolts.

A newbuilding of moderndesignwill beprovidedfor housingthis installation and
thenecessaryauxiliary buildings,coal storage,waterintakeand site improvementsare
included.

SCHEDULE 2-A

FORM OF REGISTEREDBOND WITHOUT COUPONS

$000 $000
No. 000 No. 000

KINGDOM OF BELGIUM

SINKING FUND BOND

DUE MARCH 1, 1969
KINGDOM OF BELGIUM, for value received,herebypromisesto payto

or registeredassigns,on thefirst dayof March, 1969, at theoffice or agencyof Interna-
tional Bank for Reconstructionand Development(hereinaftercalled the Bank) in the
Boroughof Manhattanin The City of New York, Stateof New York, United States
of America, the sum of Dollars in such coin or currency
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of theUnited Statesof Americaas at the time of paymentthereofshall be legaltender
for thepaymentof public and privatedebts,andto payinterestthereonfrom thedate
hereofat said office or agencyin like coin or currencyat the rateof .... percent(.. %)
per annum,payablesemi-annuallyon March 1 and September1 in each year until
paymentof thesaid sum hasbeenmadeor duly providedfor.

This Bond is oneof an authorizedissueof bondsof theaggregateprincipal amount
of $16,000,000,known as theSinking Fund Bonds,dueMarch 1, 1969, of theKingdom
of Belgium (hereinaftercalled the Bonds), all issuedundera Loan Agreementdated

, 1949, between the Bank and Kingdom of Belgium. No
referenceherein to the Loan Agreementshall impair the obligation of Kingdom of
Belgium which is absoluteand unconditionalto pay the principal of and intereston
this Bondat thetime andplaceandin theamountandin thecurrencyhereinprescribed.

This Bond is transferableby the registeredholder hereof,or by his attorneyduly
authorizedin writing, at the office or agencyof Kingdom of Belgium in said Borough
of Manhattan,upon payment, if Kingdom of Belgium shall so require, of a charge
calculatedto reimburseKingdom of Belgium for the cost of the transfer,and upon
surrenderof this Bond for cancellation. Upon any suchtransferanew registeredBond
or Bonds,without coupons,of authorizeddenominations,for alike aggregateprincipal
amount,will beissuedtothe transfereein exchangefor this Bond. Kingdomof Belgium
may, at its option, closethe transferbooksfor a periodof not exceeding20 days prior
to and including any date for the paymentof intereston, or principal or redemption
price of, any of the Bonds.

The Bondsaresubjectto redemptionat theelection of Kingdom of Belgium as a
whole at any time or in part (designatedby lot, or in such other manner,as may be
agreedupon by the Bank and Kingdom of Belgium) from time to time, upon at least
90 days’ notice to the Bank at its principal office in theCity of Washington,District of
Columbia,UnitedStatesof America(and,in addition,if anyof theBondsto be redeemed
arecouponBonds,upon at least45 days’ noticeby publication in two daily newspapers
printedin theEnglishlanguageandpublishedandof generalcirculationin saidBorough
of Manhattan),at a redemptionprice for eachBond equal to the principal amount
thereofand interestaccruedthereon to the date fixed for such redemption,plus as a
premium the following respectivepercentagesof such principal amount: 2 1/2 %~if
called for redemptionon or before March 1, 1954; 1 3/4

0A~~if called for redemption
on or beforeMarch 1, 1959; 1 %, if calledfor redemptionon or before March 1, 1964;
and1/2 of 1 %, if calledfor redemptionthereafter;provided,however,thattheredemption
priceof BondsredeemedonanyinterestpaymentdatebeginningwithSeptember1, 1953,
to meetthe instalmentof sinking fund dueon thedateon which they areso redeemed
shall beequalfor eachBondto theprincipalamountthereofandinterestaccruedthereon
to the datefixed for suchredemption.

After the redemptiondatespecified in saidnotice,interest on theBonds so called
for redemptionshall ceaseto accrue and, upon presentationand surrenderof such
Bonds for paymentand redemptionin accordancewith said notice, suchBonds shall
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be paidby Kingdom of Belgium at the office or agencyof theBank in The City of New
York aforesaidand at the redemptionpriceor pricesaforesaid;provided,however, that,
if this Bond shall be of a denominationin excessof $1,000, and a portion only of the
principal sum hereofshall be so called for redemption,Kingdom of Belgium shall, on
the redemptiondate, issueand deliver (uponsurrenderhereof),without expenseto the
holder, a new Bond or Bonds in an aggregateprincipal amount equal to the portion
of the principal sum hereofnot so called for redemption. If any of such Bonds shall
not be so paid upon presentationthereof,they shall continueto bearinterestas therein
specifieduntil paid.

As a sinking fund for the Bonds, until all the Bonds shall have beenpurchased
or paid andretired or shall havebecomedue, Kingdom of Belgium will on or before
September1, 1953, and semi-annuallythereafteron or beforeeach first day of March
and Septemberto and including March 1, 1969, purchaseand retire or redeemBonds
in aggregateprincipal amountsof $500,000.

In casean Eventof Default as definedin saidLoan Agreementshall happen,then
andin eachsuchcaseduring thecontinuanceof suchEventof Default theBank, at its
option, may declaretheprincipal of all the Bonds thenoutstanding(if not alreadydue)
to be dueandpayableimmediately,andupon any suchdeclarationsuchprincipal shall
becomeand shall be dueand payableimmediately.

The principal of the Bonds,the interestaccruingthereonandthepremiumon the
redemptionthereofshall be paidwithout deductionfor andfree from anytaxes,imposts,
levies or duties of any nature now or at any time hereafterimposed by Kingdom of
Belgium or by anytaxing authority thereofor thereinand shall be paid free from all
restrictionsof Kingdom of Belgium, its political subdivisionsor its agencies;provided,
however,that theprovisionsof this paragraphshall not applyto paymentsmadeunder
the provisionsof any Bondto a holderthereofotherthantheBank if at the time of such
paymentsuch Bond is beneficially ownedby an individual or corporateresidentof
Kingdom of Belgium.

IN WITNESS WHEREOF Kingdom of Belgium hascausedthis B ond to be signed in
its namewith the facsimilesignatureof its Minister of Financeand to be countersigned
by its thereuntoduly authorized.

Kingdom of Belgium:
By

Minister of Finance

Countersigned:
Dated
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FORM OF ASSIGNMENT

For ValueReceived
herebysell, assignandtransferunto

the within Bond issued by Kingdom of Belgium and hereby irrevocably authorize
Kingdom of Belgium to transfersaid Bond on its books.

Dated

Witness

SCHEDULE 2-B

FORM OF COUPONBOND

$000 $000
No. 000 No. 000

KINGDOM OF BELGIUM

SINKING FUND BOND
DUE MARCH 1, 1969

KINGDOM OF BELGIUM, for value received,hereby promisesto pay to the bearer
on the first dayof March, 1969, at the office or agencyof InternationalBankfor Recon-
structionandDevelopment(hereinaftercalled the Bank) in theBoroughof Manhattan
in The City of New York, Stateof New York, United Statesof America, the sum of

Dollars in suchcoin or currencyof theUnitedStatesof America
asat the time of paymentthereofshall be legal tender for the paymentof public and
private debts,and to pay interestthereonfrom thedatehereofat said office or agency
in like coin or currencyat the rate of per cent (....%) per
annum,payablesemi-annuallyon March 1 andSeptember1 in eachyear until payment
of thesaid sum hasbeenmadeor duly providedfor, but until thematurity of this Bond
only upon presentationandsurrenderof thecouponsannexedheretoasthey severally
mature.

This Bondis oneof an authorizedissueof bondsof theaggregateprincipalamount
of $16,000,000knownas theSinking Fund Bonds,dueMarch 1, 1969, of theKingdom
of Belgium (hereinaftercalled the Bonds), all issuedunder a Loan Agreementdated

, 1949,betweentheBankandKingdom of Belgium. No reference
hereinto theLoan Agreementshall impair theobligation of Kingdom of Belgium which
is absoluteand unconditionalto pay the principal of andintereston this Bond at the
time andplaceandin theamountandin thecurrencyhereinprescribed.

No. 2029



174 United Nations — Treaty Series 1953

The Bonds are subjectto redemptionat the electionof Kingdom of Belgium as
a whole at any time or in part (designatedby lot, or in suchother manner, as may be
agreedupon by theBank and Kingdom of Belgium) from time to time, upon at least
90 days’ noticeto the Bank at its principal office in the City of Washington,District
of Columbia, United Statesof America (and, in addition, if any of the Bonds to be
redeemedarecoupon Bonds,upon at least45 days’ noticeby publication in two daily
newspapersprinted in the English languageand published and of generalcirculation
in said Boroughof Manhattan),at aredemptionprice for eachBond equalto theprin-
cipal amountthereofandinterestaccruedthereonto thedatefixed for suchredemption,
plus as a premium the following respectivepercentagesof such principal amount:
2 ~ %, if calledfor redemptiononorbeforeMarch 1, 1954; 1 ‘/~%, if calledfor redemp-
tion onorbeforeMarch1, 1959; 1 %, if calledfor redemptiononor beforeMarch1, 1964;
and 1/2 of I %, if calledfor redemptionthereafter;provided,however,that the redemp-
tion priceof Bondsredeemedon anyinterestpaymentdatebeginningwith September1,
1953, to meetthe instalmentof sinking fund dueon the date on which they arc so re-
deemedshall beequalfor eachBondto theprincipalamountthereofandinterestaccrued
thereonto the date fixed for suchredemption.

After the redemptiondatespecifiedin said notice, interest on the Bondsso called
for redemptionshall ceaseto accrue and the couponsfor interest accruing after said
dateshall be void and, upon presentationand surrenderof such Bonds for payment
and redemptionin accordancewith said noticewith all unmaturedcouponsthereto
appertaining,suchBonds shall be paidby Kingdomof Belgium at theoffice or agency
of the Bank in The City of New York aforesaidand at the redemptionpriceor prices
aforesaid; provided, however, that, if this Bond shall be of a denominationin excess
of $1,000,andaportiononly of theprincipalsumhereofshall beso calledfor redemption,
Kingdom of Belgium shall, on the redemptiondate,issueand deliver (uponsurrender
hereof),withoutexpenseto theholder,anewBond orBonds,with all unmaturedcoupons
theretoappertaining,in an aggregateprincipalamountequalto theportion of the prin-
cipal sum hereofnot so called for redemption. If any of such Bonds shall not be so
paid upon presentationthereof,they shall continueto bearinterestas thereinspecified
until paid, and the couponsfor interest accruingafter the datefixed for redemption
shall be in full force andeffect.

As a sinking fund for the Bonds, until all the Bonds shall havebeen purchased
or paid andretired or shall havebecomedue, Kingdom of Belgium will on or before
September1, 1953, andsemi-annuallythereafteron or before eachfirst day of March
and Septemberto andincluding March 1, 1969, purchaseandretire or redeemBonds
in aggregateprincipal amountsof $500,000.

In casean Eventof Default as definedin saidLoan Agreementshall happen,then
and in eachsuch caseduring the continuanceof such Event of Default the Bank, at
its option, may declaretheprincipal of all the Bonds then outstanding(if not already
due)to be dueandpayableimmediately,and upon anysuchdeclarationsuchprincipal
shall becomeand shall be dueand payableimmediately.

The principal of the Bonds, the interest accruingthereonand the premium on
the redemptionthereofshall be paid without deductionfor and free from any taxes,

No. 2029



176 United Nations— Treaty Series 1953

imposts,leviesor dutiesof anynaturenowor at anytime hereafterimposedby Kingdom
of Belgium or by anytaxing authoritythereofor thereinandshall be paidfree from all
restrictionsof Kingdomof Belgium, its political subdivisionsor its agencies;provided,
however,that the provisionsof this paragraphshallnot apply to paymentsmadeunder
theprovisionsof anyBond to a holderthereofotherthanthe Bank if at the timeof such
paymentsuch Bond is beneficially owned by an individual or corporateresidentof
Kingdomof Belgium.

IN WITNESS WHEREOF Kingdom of Belgium has causedthis Bond to be signedin
its namewith the facsimilesignatureof its Ministerof Financeandto be countersigned
by its thereuntoduly authorized and the couponsfor said
interestbearingthe facsimile signatureof its Ministerof Financeto beattachedhereto.

Kingdomof Belgium:
By

Minister of Finance
Countersigned:

DatedMarch 1, 1949.

FORM OF INTERESTCOUPON
No

On the first day of , 19 , unless the Bond hereinafter
mentionedshall havebeencalled for previousredemptionand paymentduly provided
therefor,Kingdom of Belgium will payto bearer,upon surrenderof this coupon,at the
office or agency of International Bank for Reconstructionand Developmentin the
Boroughof Manhattanin The City of New York

Dollars ($ ) in such coin or currencyof the United Statesof
Americaas at the time of paymentshall be legal tenderfor public and private debts,
being six months’ interest then due on its Sinking Fund Bond, No , due
March 1, 1969.

Kingdomof Belgium:
By

Ministerof Finance

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

LOAN REGULATIONS No. 1, DATED 9 MAY 1947

REGULATIONS GovERNING THE ARBITRATION OF CONTROVERSIES AND CLAIMS ARISING
UNDER LoAN AGREEMENTS

[Not publishedherein. SeeUnited Nations,Treaty Series,Vol. 152, p. 116.]
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