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THE BELGIAN DEBT SETTLEMENT

MESSAGE
FROM

THE PRESIDENT OF THE UNITED STATES
TRANSMITTING

COPY OF AN AGREEMENT, DATED 4UGUST 18, 1925, EXECUTED
PURSUANT TO LAW BY THE SECRETARY OF THE TREASURY AS
a AR4N OF THE WOULD WAR FOREIGN DEBT QOMMTS.
SION, PROVIDWO FOR THE SETTLEMENT OF TH9i .NDEBT-
EDNESS OF T49 ICINqDOM OF BELGIUM TO THE UNITED PTATES
AND "|PROVSD PUAtUANT TO LAW

DzozBzR 8, 1926.-Read; referred to the Committee on Finance and ordered
to be printed

To the Congress of the United States:
I am submitting herewith for the consideration of the Congress a

copy of an agreement, dated August 18,. 1925,. executbdd by the
Secretary of the Treasur as chairman of the World War Foreign
Debt Commission, providing for the settlement of the indebtedness
of the Government of the Iing(om of Belgium to the Government
lfde United States of America. The agreement 'was approyvd by
me on August 21, 1925 subject to the approval of Congress, pursuant
to authority conferred by act ap roved Yebruary 9, 1922, as amended
by act approved February 28, 1923, am' as further amended by act
approved January 21, 1925.

I believe that the ettloment upon the terms set forth in the agree-
inent is fair and just to both Governments and recommend its
approval.

CALVIN COOLIDGE.
Th-WHITE HoUSE,

December 8, 195.



THE BELGIAN DEBT SETTLEMENT

AGOREEMENT,

vn'ide the eighteenth (lay of August, 1925, fat the City of Washington,
District of Columnbita, between the GOVERNNMENT OF 'l'HE
KIN('AI)OM OF BELGIUM, hereinafter called BELIJUM, party
of the first part, and the GOVERNMENT OF 'THE UNITED
STATES OF AM-El.].CA, hereinafter called the UNITED
STATrES, party of the second part.

WVhiereas, Belgium is indebted to the United States as of June 15,
1925, upon obligations in. the aggregate principal amount of $377,-
029,570.06, together with interest accrue( and unl)aid thereon; an'd

W1iereas, Belgium desires to fund said ildel)tedlness to the United
States, 1)oth principal anld intei'est, thi'ough the issue of bonds to the
United States, and theo United States is prepared to accept bonds
from Belgium. upon the terms tnld conditions hereiniafter set forth;

Now, therefoi'e, in consideration of the premises and of the mutual
covenants lherein contained, it is agreed as follows:

1. Amount ol 1ndebtedness.-The indebtedness is divided into two
classes-that incurred prior to November 11, 1918, hereinafter
called Pre-Armistice indebtedness, ind that incurred subsequefnt to
November 11, 1918, herein after called Post-Armistice indebtedness.

(a) The amount of the Pre-Armistice indebtedness to be funded
is $171,780,000, which is the principal amount of the obligations of
Belgium received by the United States for cash advances made prior
to November 11, 1918.

(b) The amount of the Post-Armistice indebtedness to be funded
After allowing for certain cash payments made or to be made by
Belgium is $246,000,000, which has been computed as follows:
Principal of obligations for cash advanced- $175, 430, 808. 68
Accrued an(d unpaid interest at 4y4% per
anium to December 15, 1922- 26, 314, 491. 66~~~~~$201, 745, 300. 34

Principal of obligations for war material
sold on credit 29, 818, 033. 39

Accrued and unpaid interest at 4K4% per
annum to December 16, 1922-___-____ 491, 359. 24

30;310,292 63

Total indobtedness as of December 15, 1922 --_---------- - $232, 055, 592. 97
Accrued interest thereon at 3% per annual
from December 15, 1922, to Julne 15, 1925 --17, 404, 169. 47

Total indebtedness as of June 15, 1925- $249, 469,762. 44
Deduct:
Payments on account of interest received

between December 15, 1922, and June
15, 1925, on obligations for war material $3,442,846.20

Principal payment of $171.01 made August
7, 1923, together with interest thereon at
3% per annum to June 15, 1925 181. 58

-- 3, 442,527.78
Net Indebtedness as of June 15, 1925--- $246, 017, 234. 66
To be paid in cash upon execution of agreeinecnt -

- -- -17, 234. 66

Total indebtedness to be funded into bonds - --_ $246, 000, 000. 00

2. Repayment of Principal.-(a) In order to provide for the repay-
ment of thle Pro-Armiistice indebtedness thus to be funded, Belgium
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TILE BELGIAN DEBT SETTLEMENT 8

will issue to the United States at par bonds of Belgium bearing no
ihteiest in the aggregate principal amount of $171,780,000, dated
June 15, 1925-,-nnd maturing serially on each June 15 in the succeed-
ing years for 62 years,.on the several Iates and in the amounts fixed
in the following schedule:
June 15-

192G
1927 ________
1928 .____._
1929 -
1930 _- - - -

1931.. _
1932-1933 __

-

1984-- - - -

1935 -
1930 ------
1937 _---- _______

1939 ___- __--__
1989.-;------

1940 ._.- _

1941-_ -

1042-
1943 -
1944 .
1945-_--
19460--_-------
1947--------
1948 .-.
194-9.________ --

1950-
1951--.-
1952-______-
1953----- --

1954 --_____-

1960-
1957 .__ ,

$1, 000, 000
1, 000, 000
1, 250, 000
1, 760, 000
2,250, 000
2, 750, 000
2, 900, 000
2),oo, 000
2, 900, 000.
2, 900, 000
2, 9000 000
2, 900, 000
2, 900, O0
2, 9o0, 000
2, 900, 000
2, n00, 000
2, 9(0 000
2, 900(, 000
2,900, 000
2, 900, 0002s, n00,,nod
2, 90)0, 0002, Doo, o00
2, 900, 000
2,900,000
2, 900,000
2, 900, 0008
2, 900, 000
2, 900, 000
2 900, 000
2,900,000

June 15--
1958- $2, 00, 000
1959 --------- 2,900,000
19060 _---------- 2,9001000
1961------_-- 2,900,000
1962----- 2,900,000
1963 2, 900, 000
1964---2, 900, 000
1965 --___ 2,900,000
19666---- 2,900, 000
1967 --__- 2,900,000
1908- 2,900,000
1969 -- 2,900,000
1970 -- 2,900, 000
1971-__---- 2,900,000
1972 ------ -2, 900, 000
1973-_ 2,900,000
1974 --_--_-- 2, 900, 000
1975 --___ 2,900,000
1976-_----- 2,900, 000
1977- 2,900,000
197-- 2,900,000
1979 -------2,900,000
1980 ----------- 2, 900, 000
1981 --------- 2, 900, 000
1982---- 2,900, 000
1983--------- 2,900,000
1984------- 2,900,000
1985 2, 900, 000
1986--2, 900,000
1987 -------- 2, 280,000

$171, 780, 006

(b) In ordfir to provide for the repayment of the Post-Armistice
indebtedness thus to be funded Belgium will issue to the United
States at par bonds of IBelgiumi in the aggregate principal amount
bf $246,000,000, dated June 15, 1925, and maturing serially on each
June 15, in the suc6oeding years for 62 yearr4, on the several dates
and in the amounts fixed in the following schedule:
June 15--.
1926-1927 ._-- ___--
1928 .------ __
1929-
1930-__
1931 _-- ___._---_
1932 -_-------
1933 -
1934-1935-
1936-
1937. __
1938-________
41939 ------
1940------1941 a;
1942..--__ _
1943 _---- _____

$1 100,000
1,100, 000
1,200, 00,0
1, 200, 000
1, 200, 000
1, 300, 000
.1, 300, 000
1, 300, 000
1, 400, 000
1, 400, 000
1, 600, 000
1, 700, 000
1, 800, 000
1, 800, 000
1, 9p00, 000
1, 00o, 000
2, 000, 000
2, 1oo, o0)

June 16-
1944-
1945 .----- --_

1946.--- -- --

1947-
1948-_- -- -

1494--9
1950 --_-------
1951-
1952 .
1953-
1954.--- - ---

1955-1956 .__. -

1957-
195--8.
1959--
1960-_---------
1961 ______

$2, 100, 000
2, 200, 000
2, 300, 000
2, 100, 000
2, 500,000
2, 500, 000
2, 600, 000
2, 700,000
2, 800, 000
2, 900,00Q
3,000,000
3, 100, 004
3,300,000
:3,400,000
3, 500,000
s3,600,000
3,700,000
3, 800,000
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THlE BELOTAN MEBT SETTLEMIENTr

JAne 15-
1 - - - - -

1. -)-(- - - -

1961--
I 5 - - - -

1I9) ---

1907 -

1968
1 9 -

197) -

1971 _- -

1972
1973--
I .97 1
1975 - -

$,4, 000, 000
4, 100, 000
4, 300, 000
4, 400, 000
4, 600, 000
", 700, 000
't, M00, o0o
5, 10((, 00(
,5, 300, 000
5, 4100, 000
5, 600, 000
r), 8((, (00
0, (1)((, 000
6, :30(, 000

June 15-
1976-__--- $6, 600, 00
1977 __ - - 6,800, 000
1970 - 7, 000, 000
1970 _ 7,200, 000
1980 7,500,000
1981 .- - 7,8800,000
1982- __ 8, 100, 000
1983 _ 8, 400, 000
1 9 84-4 8,600,000
I1985 8,900,000
1986- 9,300,000
1987---- 9, 600,000

$246,000,000

P1tIlovrID)11O)VFWB, '1'llat B3elgium at itq option, upon not less
t.ha111 nillnety (la1y.s' d(lValnCC notice to thle Uhnite(l States, may pIost-
I)0 fallny J)(iyflllt oiln account of principal falling due as lhereiini'Aov
rovi(ld(l aifter hJne 15, 1935, to any subsequent June 15 or Decem-
eir I 5 Ilot, 1110o1'0 thin two years distantt from its due (late, but only

on con(lit~ion that in ease Belgium shall at ainy time exercise t1hiis
option as to any l)Yilinlet of p)rincipal, thle payment falling (lue in
tle next siweC('(hing ytear can not be 1)ost1po(ned to any date more than
one yeal liditant, front thle (lute when it becomes due unless and until
th1e painnl),1 previously postponed shall. actually have been made,
and the ptlaymnit falllin g due in thle secon(1 suiecceding year can not
b)e I)ost wnl)oi(1 at all un lesss nin(1 until the payment of principal olue
tw+o I cail's l Ovioulls thereto Sc shallt actually llhaver l)eenl m1ade.

3. Fo½rn of Bonds.-All bonds issued(c or to be issued hereunder to
the UnitedoStatoes shall b)o payable to tile Governinent of the United
States of Anmerica, or order, an(] shall bo, signed for Belgiuim by its
Aminbssador Extraordinary 61n(1 P'loni1)otentlary at Washington, or
oby its otii' duly autlhorolre~lproeseritative. PTie bonds issue~l for the
PrYc-v-A istioe ]n(len)tedIness si mui l)e sulbstantiflly in tile form set
forltI ill thle exlhibit hel'oto(llalevxevd and inarlkedl 'Exhibit A", and
shall be issiled ill 02 pieces with maturities and in denominations
correS)Crl(dirlg to tle annuIlal l)nllients hereinabove set forth. The
bondls issiie(l for theo Post-Alrmistice indebtedness sliall be substan-
tinily in the formi set forth in the exhil)it hereto annexed and marked
EPxhibit 13 ", an(l shlll be issued in 62 pieces with maturities and in

dellolllillionsll cOrIrespoiling to the annual pitymTents of principal
hlerillabove Set fortill.

n

4. Payenicts of Interest.-A1l bonds issued for tieo Post-Ar-mistice
indebteolness slhall hear interest fromn June 15, 1925, payable in the
amiollults 61(1 on tuie dates set fortil in the following schedule:
D)eevcmber 15,,1925
June 15, 1920 .
Dceember 15, 1920 -

June I15, 1927
D)'evember IS, 1 927
,J1!5), 1928. _ _
Deccmber I5, 1928'.S .
June 1.5, 192 .
December 15, 19240---
JiuleI 1r, 1930

$870,000
870, 000

1, 000, ((O
1, 00(, 0()
1,125, 000
1, 125, 00)
1, 250, 000
1, 2.50, 000
1, 375, 000
1, 375, 000

December 15, 1930
,June1 15, 1931.------
Deceimber 1, 1931 _
,June 15, 19:32 -
December 15, 1932
June 15, 1033--
Deccli)er 15, 1933
June 15, 19:34 _- _
)eceniher 15, 1934- -

June 15, 1935-

n1til ailnidic(lit gJrJuno 15, 1935, anl. thoereaftor at the rat/3 of
3Y2 per celil)el'norannmln,)ayable semiiannually on June 15 and Dricom.

$1, 626, 000
1, 625, 000
1, 875, 000
1, 876, 000
2,125, 000
2,125, 000
2, 376, 000
2, 376, 000
2, 625, 000
2, 625, 000
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THlE BELGIAN DEBT SETTLEMENT

her 15 Of each ycClr ulltil the principal of said bonds shlall liave )ceen
paid.

5. Method of ['Pay/nent.-All bonds issuc(l or to be issuedlleoreun(er
shall be payable, as to 1oth principal annd interest, in 'United States
grold coin of tlie 1r)Isesnt stana(Ird of value, or, at the option of Belgilli
upon not less thlan thity days' advance notice, to thle Unitcd State,,,
in any obligations of the UnIted States issued after April 6, 1917, to
l(e talien at par and accrued interest to th-e date ot payment here-under.

All payments, whothier in eash or in obligations of the Unlited States,
to 1)0 madle ly Belgium oil account of tieo principal of or interest onl ainy
bonds issulead or to )0 ssilued her1u1nde1 n(l held l)y thile Unitod St rates,
shall b)0 made at tle rTroeasuTry of thio United States in Washington, or
at the opt-ion of thl Secretary of tho Treasury of the Unite? Statest,
aIt tlhe Federa- l Reservo Bank of Now York, afind if in eash slhall bo
mado in funds inimedliately available ol thio (lato of paymtint, or if
in obligations of tho Uniteil States slial be in form acceJptablol to thei
,v(crctary of thl Treiasu5ry of thel United States u(lder the gelneral
egullatiolls of the Tr-1eas8iln'y )eprtniIA11011 goern1011iing tTanlsactioIms in
Jinite(d States ol)ligations.
6. IExem-ption, fiom Taxation .-'I-Ic principal and interest of ill

bondls isslisued or to' be issui(d helrlende small i)( 1)a.i(1 withiout(ldOductioll
folr, and slaill b1 exelmlijt from, anly and ill taxes or otIlor public (due0s,
present, or future, imnpose(dA by ol un1d or authllolrity of 13elgiumlil o0' 11,1r
political 01' locil taxing auithllority within thie Kingodomil of Belgiumn,
whenevel(r,(l,, S0 long fs, all(1 to the (extent thalt benleficial owners'hlip, is ill
(al) tle (IoNIlernment, of thio United(0States, (b) at person, fimin, or asso-
ciation neither (domicile(1 nor ordinarily resi(lett ill Belgium, or (c) ia
corporation not organized(l undr thle llaws, of l3e.1oiium.

7. Paymncnts before Malmtitly.-Belgiumatt its option, onl Julne 1 5
or lDocellbor 15 of any year, upon not less thian ninety (lays' dviance
not ice to thie Unlite(d StaGtes, may make, ad(vaneo )axmtints in amounts
of $1,00 or multiples thioroof, o0i account of thl plrincil)al of nily 1)On1(1l
issued or to be issuedhioreundlr anld held l)y tle United States. Anly
s11('hl al(lvallnce payllio~nts shiall be applied to thi pritncipal of sulch b)onds
as may1)0V ill(lat(ed I)by Belgium ait theo time of the payment.

8. Axc/ianflie for Marketabl7e Obligations.-Ielgium will issile to
the0 U1itedi StatCS aIt nily tile, or from t ilmie to tilm)e, ait, the request
of the .Secretary of the Treasury of thio United States, in exchange for
any or all of the lbonIls issued hereoundor anl lhold by the United States,
(lefiniti-ve eiigrave(l bonds in form suitable for sile to thepil)lic, in
such aminouints nild denominiations as the Secretary of the3 Treasury
of theU3nited States may requlest, in bearer form wvitlh provision for
registration as to principal, and/or in flily registered form , and othor'-
wise onl the saine terilms anid conditions asg to (lates of issue nnd
maturity,) rate orf rates of interest, if any, exemj)tion from1 taxa,6tio
paymen;jOLt in oblJigations of thie United States issued aftor April 6, 1917,
andl thle like, asi tlhe bonds surreliderod Onl such'l exchalngo. Belfliun
will (delver definitivee eCgravetl 1)011(ds to the I-1Iiited States in accord-
IIliC h1erew;I WitIltin SiX I)mOntl!s Of rising notice of any such- re-
quest from the Secretary- of th1e Treasury of tOe United States, nlul(]
pen(ling the delivery of the (lefilitivo engraved b)ollds wvill deliver,
at the Irequest of thic Seretary of the 'lTreasiry of the Unllited States,
tomj)orary bonds or ilteilrni receipts in formal Satisfactory to the
Secretary of thm 'T.'reasury of tlihe United States within tlihtvy days of
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THE TBEl(ITAN DEBT SETTLEAFEINT

the i'eweipt of such request, alll wvitholut; expenses to the Ulnitlvd States.
'l')l I ft it ((1 S1t 1 es, l)bfrO Ofroliilg Iz .IIsCh )OInldS Or ill tOI'i11 ICC'i)tS
for Sale. ill Belgium, w\rill fir'St ofll- them to Belgiumfor' puliase at
par anid accrued interest, if any, an(l JBelgium shall likewise Jhavre tllh
option, in liejI of issuing any Such b)ond(s or- interim reCcits, to manko
a(illvleae redemption, at pal and lccrite(l illterest, if any, of a I('oll-
s1)0)1(1il)g p)ricipl11amoun1ll t. Of bonds iSslle(l he(eInderand ld by the
111it.e(St-a te.S. BelgilIm Vglr(esthlat thle (le(tijitr(}(vegjlzrved( 1`)l0l(lS
c li1ed for l)y this paragraphhshlall containnil su(chl provisions, find thait.
it, wvill caul.se to 1)0 promulgated all Such rl>es, regiulaftions, aind orders,
as sdiall be d1ome001(d neceGSsfiy 01(lcosilef1)l0 bly tJh Secretary of th;
'f'Trowury of the United Stnates in order to facilitate t0e sale of the
1)on1(ds in the United States, ill B1<(icuill orb elsewhere, and( that, if
requesto(d by1 tim Secretary of thbe 'roeasitry of the Unitc0( Stattes,
it, will ilse its good( offices to SecIIIue thie3 li.tilg of the 1)11(1 OJ1 lSuch
st,(ock exchanges as thO Secretary of tue( 'JJ.'asutrIy of thlo United States
J.111y s)ecifty.

1). Om la/tiom and ,Suirrender nf MNiiqlwn.s.-- Ipon thie execution
of this age(n.Cnent, the payinen tI to the United 'St ates of cash ill the
sunil of $17,234.60, as provided in sul1)(division (b) of paragranplh 1 of
tb is Agr'eentent an1d( the delivrly to theil niNted States of hev $11 7J,-
780,000 principal zunolint, Of 1)Oflds of Beluillgli to he issued( lheroundeor,
togt~et'he widti satlisfactory oevid1oneo of :;uitthori ty for the execution
of this Afrvn('Ilmm t b)y tulho reoprosen tititivs of BhIilg m filla for the eOxO(el-
t)i of.,10 bonds to 1)e issued h eroe11(1, el onhiel alf o1fBe1lvitn 1)r its
A\mblllassador N'x traordiary and lien ipotlent tir), ait Wlshilngton, or
by its olhr(lya11110titho'ed representative, tleIJvnite(l Stit es will
i111inee lads11ll1re(110dl to Bhlgmiu(l, at the Tre'asury of the IJnited States

ill 1A\11511llongtol, the ol)ligliollns of Belgiuml in the, p)ilicipi)tl l in1ounti
of 3377,02(9'570,06, (15Ce1sil)'d ill tOle preamle-d of th is Agrooment.

10, No/ices.. --A ll lnotice, request., or consen t ideor thl hannd of the
Secretary of the 'Treasuirv of the Ullited States, shlIl b (ledeme(l and
taikeit as thenol(Ace, reulesti, oro seCOt Of'theoftJhllitl States, and
still] be s1ff1ficinlt, if deliv(1ed(l at, the l4';11unbssy of Belgiulm at Wash-
illnilo 'or it1 thlle ofli of the Minist ofFilnllee inl B1rssels; 1111and an
nlOtice, re(quest, or election froImi or by Belgium shall be sulflivient if
delivered to tIle. American m4.basllmssy iati BrUssels or to the Secretary
of I Treasi 1 r, atthe'ProTreianry of tlhe, United Sta tes in WashIngtonll
['lihe UJn it(1 Slttes inl it's (discretioli 3 0',' Walive anly not1iee re(qirwed
hereu in 0(1', 1)1 t any shllh waiver s.ha1tll 'be, ill writ'inIg and shall lnot
Ox ten(l to or afleoet anyw subsequent notice or impair aly right of the
United States to lroeluire not-ice heellunder.

1 I . om p/ian e wi//i. Legal IeeqWl'leln(>. -- B elgium,a represents and
ag~res(.1til' tthe oxecuLtion al(ldelivery of this Ag'reemen(t. havo ill fill
rJe5s)ectts been duly anforizedI anl thalt aill act5s, (coI(diionis, and Iegal
0ol711al cities whichl1)01(1havlade} been11 coi1-)lt(plIt prior to tile 1111iling ol
tilis Agremeineit have 1o)0011 comlploted Us require(l by the lhsS of
Belgium and ill conformity tlherowith.

12. co0ou(('a)r1a(s. his agreelnent. shall 1)0 executed in two O or-
1)p1its, el()ch of which .111111 havo the foI'eea11d( etlectL0 of anl (oIrig1inl.

.I1}IIitie0ss whet.oreo lBelgiunm hlts CaIuS,(l tIs Agreeme'eintnt1)U OXv-
cut ed. on its beludf by ICON (10 Cai'ti(W (10 warclIIeIuIo, F. Cati,
El. 'rancqui. G(r. Theulls, its Secial Com1lissionelros at Wa111shi11'-tol1
tohereilito (lilly authorized, subject, however, to the approval of the

6



THE BELGIAN DEBT SETTLEMENT 7
competent authorities of the Kingdom of Belgium, and the United
States has likewise caused this Agreement to be executed on its
b)ehalf by the Secretary of the Treasury, as Chairman of the World
War Foreig"I Debt Commission, with tZhe approval of the President,
subject, however, to the approval of Congress, pursuant to the Act
of Congress approved February 9, 1922, as amended by the Act of
Congress approved February 28, 1923, and as further amended by the
Act of Congress approved January 21, 1925, all on the day and year
first above written.

TDIE(GOVEIRNMEfiT OF THE KINGDOM OF BELGIUM,
By BON DE CARTIER DE MAROHIENNE

F. CATTIER
E. FRANCQUI
G. THiEUNIS
TuE GOVERNMENT OF THE UNITED STATES OF'
AMERICA,
For the World War Foreign Debt Commission:

By A. W. ME3LON
Secretary of the Treasury and Chairman of the'e Comnission.

Approved:
CALVIN COOLDGE

President.

EXIIBIT A.

(Form of Bond.)
Tni GOVFRNMBNT OP THE KINGDOM OF BELGIUM.

$ No.
The Government of the Kingdom of Belgium, hereinafter called 3elium,

for value received promises to pay to the Government of the United States
of America, hereinafter called tho United States, or order, on Juno 15, 19,
the sflum of Dollars ($ ). This bond is payable in gold
coin of the. United States of Amorica of the present standard of value, or, at
the option of Bolgium, upon not less than thirty days' advance notice to the
United States, in any obligations of the United States issued after April 6, 1917,
to be taken at par ind acc-rued interest to the date of payment hereunder.

This bond Is playablo without doduiction for, and Is exempt from, any And
all taxes and other pl)blia dues present or future, imposed by or under authority
of l3elglum or any political or local taxing authority within the Kingdom of B3eY
glum, whenover, so long as and to the extent that, beneficial ownership is in
(a) tho Govornlmeont, of the U'nited Statoe, (b) a person, firm, or association neither
domiciled nor ordinarily resident in B3el]ium, or (c) a corporation not organized
under the laws of Bolgium. This bond is payable at the Treasury of the United
States in Washington, D. C., or at the option of the Socrotary of the Treasury of
the United States at the Federal Reserve Bank of Now York.

This bond is issueo pursuant to the provisions of subdivision (a) of paragraph 2
of an Agreemont, dated August 18, 1925, between Belgium and tho Unitod States,
to whieh Agreomont this bond is subject and to which reference Is hereby made.

In witness whoreof, Bolgium has caused this bond to be executed in its behalf
at the City of Washington District of Columbia, by its at
Washington, therounto duiy authorized, as of Juno 15, 1925.

Tim GOVERNMENT OF THE KINGDOM OY BELGIUM.
By

(Back.)
The following amount. have been paid upou the principal amount of thb

bond.
Data. Amount paid.
S D-4W-1--vxol 19-2
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EXH1IBIT B.

(Form of Bond.)

TImE GOVERNMENT OP TIHE. KINOD)OM OF BELGIUM
$ No.

'I'Tie Government of thl\ Kingdoim of BeIgiumi, hereinafter called Belgium, for
value received, piro ises .to pay to the Glovernment of the United States of
America, liereiniafter called ihe IUnited States, or order, on June 15, , the
su-Im of Dollars ($ ), and to pay as
interest upon sai(l principal suin from June 15, 1925, to and including Julne 15,
1935, so long as the l)rincil)ai of this bond shall be unpaid, on the plates specified
in l)aragraph '4 of the Agreement hereinafter referred to, such proportion of the
amount of interest specified in said paragraph 4 for the (dates theerein stated as
tile principal amount of this bond )ears to all b)ond(s on such dates outstanding
issued for Post-Arimistice in(lebte(lness under sail Agreement, and after ,June
15, 1935, B3elgium promises to pay interest hereon at the rate of 332% p)r annuill,
pavahle senmi-annuallyOilon Juile 15 and D)ecember 15 each year until the l)rincipal
hereof has been paid. Tlis bond is payable as to botll prillcial and interest in
gold coin of the UInited States of America of the present stand(larl of value, or, at
the option of 13elgigi upon, not less' than thirty days' advance notice to the
UJnitedl States, 1in any obligations of the United States issued after April 6, 1917,
to he talen at par and aceriedi interest to the date of payment hereun(ler.

This bond is payable as to both p)rncil)nal and interest wNitIoult dechiction for,
an(l is exeml)t fromi, any and all taxes and other public dues, present or future,
inposed by or und(Ier anithority of elgiumln or anly political or local taxing author-
ity witilinl tilhe ing(lom of Belgium wlhenever, so long as, and to the extent that,
beneficial ownership is ill (a) thle Cloverniment of thle United States, (I) a person,
firimi, or association neitlher (lOnlitiled noe ordinarily i'esidemmt in Belgium, or
(O) t corl)oration not organiz/eld under tile laws of B3clgiumn This bond is,, Pnayable
its to both principal and interest at tile 'l'reasury of thoe United States in Nashinlg-
ton, 1). (., or at the option of the Secretary of the Treasury of the United States
At the Federal Reserve Bank of New York.

This bond is issued pursuiant to the p)rovisions of subdivision (b) of Imragraph
2 of nill Agreement, (latled August 18 1025, between BelIgi and tile United
St rates, to wvinleh Agreement thiis bond is sul)jcct and to which reference is hereby
mafde.

In witness whereof, Belgium has caused this bond to be executed in its behalf
at thle City of Washington, D)istriet of Columbia, by

at Wash1ington,
thercunto duly authorized, as of June 15, 1925.

T1'11 GOVERNMEtNT OF Ti1l) KINGi)oM OF Bipm1OUiM,

(B13ack)
Trhie following atimournts have been pai(l upon the principal amount of this bond.

Date. Amount paid.

0

8


