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AGREEMENT BETWEEN THE GOVERNMENT OF JAPAN
AND THE GOVERNMENT OF THE FEDERATIVE
REPUBLIC OF BRAZIL FOR THE RESCHEDULING
OF THE BRAZILIAN DEBTS OWED
TO THE OVERSEAS ECONOMIC
COOPERATION FUND

The Government of Japan and the Government of
the Federative Republic of Brazil,

Taking into account the conclusions reached
during the consultations between the repre-
sentatives of the Government of the Federative
Republic of Brazil and of the Governments of the
creditor countries concerned held in Paris on
February 24, 25 and 26, 1992, and

Desiring to co-operate in taking measures for
rescheduling the Brazilian debts owed to the
Overseas Economic Cooperation Fund,

Have agreed as follows:

1. A debt relief measure in the form of re-
scheduling will be taken by the Overseas
Economic Ccoperation Fund (hereinafter referred
to as "the Fund") in accordance with the
relevant laws and regulations of Japan.

2. (1) The debts to be rescheduled (hereinafter
referred to as "the Rescheduled Debts") consist
of the following debts owed by the Empresa de
Portos do Brasil S/A - PORTOBRAS to be succeeded
by the Government of the Federative Republic of
Brazil in accordance with the relevant laws and
requlations of the Federative Republic of Brazil
(hereinafter referred to as “PORTOBRAS") or the
Government of the Federative Republic of Brazil
to the Fund. The breakdown of the Rescheduled
Debts is shown in the List attached hereto.

| R



NN 20U Q B S FRHK ¢ 88{K

8 EHRBOHCOLHR O NEERIER D’
I v ROR+ | HH1mi+ | ORER
KOLKFICIRKROKEHe®N
3 YRIORHIH | =] OeOF-RIOR+NIH=<mi]
+ 1 OHPeE (EROVAI ) REEREORK D

PLEXBRE P QIRKEHORKEHS RN
8 HRIEO=ZL+RKREACm |41 m i BT S & MK FE
MNNN2BRHERAZEVOESCEN (vRImR+ |
HEm [+ DL w.e RERESECT SR -
QB HPR° - THESCHENME] V50 )XEER
MR+ | HEm K m 2 S L e E O E O 58
(- THECHEKE] V3o )REM VERNES
HEAOLNIMPRIIR D’
3 vRFOoR+ g+ mi+d | OXEREEREHOM
WONKRIQIRKROHEHTM
2 “wRIOR+‘IIH | m| O&o-RimR4nH=<mi
+ 1 OHPORE (ERONVMI°)REEBERSMEK D
HEXBRK - QIBRDBEHIN
T BRVOCOBHNZLELO” HEEEBMY (N
T—Ek] VEO°)OBEHMSR” +RIOR+1 [ H<miK
R KENLS OV VRS S ETNND ] EH
REHZEV-SLICEONXKANL « TYyEEEET v
dalE S Mkl W RImR4+1 4 mi 4 | @R~
DOPLONBOYE VOBHNORHT BXVERS
OIEER Q00" - RIDRKR+NE @ | ORORIOR+

ERECM

i)

| R<

(a) For the debts not previously rescheduled,

(i) the principal and contractual
interest having fallen due on or before
December 31, 1991 and not paid, and

(ii) the: principal and contractual
interest falling or having fallen due
between January 1, 1992 and August 31,
1993, both dates inclusive;

(b) For the debts previously rescheduled
pursuant to the Agreement between the
Government of Japan and the Government of the
Federative Republic of -Brazil signed on

June 23, 1989 as amended by the Protocol
between the two Governments signed on April
26, 1991 (hereinafter referred to as "the
Previous Agreement II") or pursuant to the
Agreement between the two Governments signed
on April 26, 1991 (hereinafter referred to as
"the Previous Agreement III"),

(i) the principal and rescheduling
interest having fallen due on or before
December 31, 1991 and not paid, and

(ii) the principal and rescheduling
interest falling or having fallen due
between January 1, 1992 and Augqust 31,
1993, both dates inclusive; and

(c) Notwithstanding the provisions of (a)

and (b) above, the provisions of the present
Agreement will not apply to the principal,
contractual interest and rescheduling
interest falling due between February 1, 1993
and August 31, 1993, both dates inclusive, of
the debts referred to in (a) and (b) above,
if the Executive Board of the International
Monetary Fund (hereinafter referred to as
"the IMF") has not completed by December 31,
1992 the review of the program under the
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stand-by arrangement between the Government
of the Federative Republic of Brazil and the
IMF scheduled to take place by the end of
August 1992.

(2) (a) The total amount of the debts
referred to in (a) and (b) of sub-paragraph
(1) above will be four billion seven hundred
sixty-three million nine hundred fifty-nine
thousand five hundred and forty-five yen
(¥4,763,959,545).

(b) The total amount of the debts referred to
in (c) of sub-paragraph (1) above will be one
billion two hundred forty-six million two
hundred twenty-three thousand five hundred
and ninety-five yen (¥1,246,223,595).

(3) Modifications may be made to the total
amount referred to in sub-paragraph (2) above
and to the List attached hereto by agreement
between the authorities concerned of the Govern-
ment of Japan and of the Government of the
Federative Republic of Brazil, after the final
verification to be made by the authorities
concerned of the two Governments.

3. The terms and conditions of the rescheduling
will be stipulated in a rescheduling agreement
to be concluded between the Government of the
Federative Republic of Brazil and the Fund which
will contain, inter alia, the following
principles:

(1) Each of the debts composing the
Rescheduled Debts will be paid in twenty-four
(24) semi-annual installments beginning on
June 30, 1995, in accordance with the payment
schedule shown in the Annex attached hereto
(hereinafter referred to as "the Payment
Scheme") .

(2) The rate of interest on the Rescheduled
Debts applied for the Payment Scheme will be
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five point seven five per cent (5.75%) per

annum beginning respectively from the
original due dates mentioned in the List

attached hereto.
4. The interest to be paid shall be paid free
from all taxes and duties of the Federative
Republic of Brazil.
5. This Agreement will enter into force on the
date of the signature thereof.

IN WITNESS WHEREOF the undersigned, duly
authorized thereto, have signed this Agreement.

DONE in duplicate in English at Brasilia on
January 29, 1993.

For the Government For the Government of
of Japan: the Federative Republic
of Brazil:
Yasushi Murazumi Paulo R. Haddad
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Particulars
of Debt

Debts payable under
the Loan Agreement
No. B2-Pl dated
December 7, 1981
between the Fund and
PORTOBRAS on the
extension of Yen Loan
persuant to the Notes
exchanged between the
Governments of Japan
and of the Federative
Republic of Brazil on
November 5, 1981

Sub-total

Debts payable under

the Loan reement
No. BZ-P3 dated
December 7, 1981

between the Fund and
PORTOBRAS on the
extension of Yen Loan
persuant to the Notes
exchanged between the
Goveranments of Japan
and of the Federative
Republic of Brazil on
November 5, 1981

Sub-total

Debts payadble uander
the Rescheduling
Agreement dated

May 7, 1991 between
the Government of

the Federative
Republic of Brazil

and the Fund pursuant
to the Previous
Agreement II

Sub-total

Debts payable under
the Rescheduling
Agreement dated
July 2, 1991
between the
Government of the
Federative Republic
of Brazil and the
Fund pursuant to
the Previous
Agreement III

Sub-~Total

Total

Original
Due Date

1991.12.20
1992.01.20
1992.06.20
1992.12.20
1993.06.20

1991.12,20

1992.06.20
1992.12.20
1993.06.20

1992.01.01
1992.07.01

1991.10.01
1992.02.01

1993.04.01
1993.08.01

1Ol

List
Principal

aqo.soo.oom

358,976,377
358,972,000
358,972,000

1,556,320,377

281,600,000

0
236,331,200
236,324,000
236,324,000

990,579,200

242,425,000
242,425,000

484,850,000

0
0
]
0
0
0
0
(4]

228,288,57

228,288,570

Interest

0
158,702,719
144,882,208
134,533,362
123,506,037

561,624,326

0
103,499,402
95,381,221
88,568,084
81,308.405

368,757,112

14,054,008
6,950,623

21,004,631

29,012,730
66,170,438
87,038,192
65,451,194

65,091,572

652,535,329

Sub-total

479,400,000
158,702,719
503,858,585
493,505,362
482,478,037

2,117,944,703

281,600,000
103,499,402
331,712,421
324,892,084
317,632,405

1,359,336,312

256,479,008
249,375,623

505,854,631

29,012,730
66,170,438
87,038,192
65,451,194
87,038,192
66,170,438
86,562,573

293,380,142

780,823,899

3,260,038,147 1,503,921,398 4,763,959,545
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AGREEMENT BETWEEN THE GOVERNMENT OF JAPAN
AND THE GOVERNMENT OF THE FEDERATIVE REPUBLIC
OF BRAZIL FOR THE RESCHEDULING
OF THE BRAZILIAN DEBTS OWED
TO THE JAPAN INTERNATIONAL COOPERATION AGENCY

The Government of Japan and the Government
of the Federative Republic of Brazil,

Taking into account the conclusions reached
during the consultations between the repre-
sentatives of the Government of the Federative
Republic of Brazil and of the Governments
of the creditor countries concerned held in
Paris on February 24, 25 and 26, 1992, and

Desiring to co-operate in taking measures
for rescheduling the Brazilian debts owed to
the Japan International noovmnmwwos Agency,

Have agreed as follows:

1. A debt relief measure in the form of
rescheduling will be taken by the Japan
International Cooperation Agency (hereinafter
referred to as "JICA®") in accordance with the
relevant laws and regulations of Japan.

2. (1) The debts to be rescheduled (hereinafter
referred to as "the Rescheduled Debts") consist
of the following debts owed by the Government of
the Federative Republic of Brazil or the Central
Bank of Brazil (hereinafter referred to as "the
Central Bank") to JICA, the breakdown of which
is shown in the List attached hereto -
(hereinafter referred to as "the List").

{(a) For the debts not previously rescheduled,

(i) the principal and contractual
interest having fallen due on or before

O]
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December 31, 1991 and not paid, exclusive
of the debts referred to in (i) of (c)
below, and

(ii) the principal and contractual
interest falling or having fallen due
between January 1, 1992 and August 31,
1993, both dates inclusive;

(b) For the debts previously rescheduled
pursuant to the Agreement between the
Government of Japan and the Government of
the Federative Republic of Brazil signed on
June 23, 1989 as amended by the Protocol
between the two Governments signed on

April 26, 1991 (hereinafter referred to as
"the Previous Agreement II") or pursuant to
the Agreement between the two Governments
signed on April 26, 1991 (hereinafter
referred to as "the Previous Agreement III"),

(i) the principal and rescheduling
interest having fallen due on or before
December 31, 1991 and not paid, exclusive
of the debts referred to in (ii) and
(iii) of (c) below, and

(ii) the principal and rescheduling
interest falling or having fallen due
between January 1, 1992 and Augqust 31,
1993, both dates inclusive.

(c) Notwithstanding the provisions of (a)

and (b) above, the provisions of the present
Agreement will not apply to the principal,
contractual interest and rescheduling
interest falling due between February 1, 1993
and August 31, 1993, both dates inclusive, of
the debts referred to in (a) and (b) above,
if the Executive Board of the International
Monetary Fund (hereinafter referred to as
"the IMF") has not completed by December 31,
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1992 the review of the program under the
stand-by arrangement between the Government
of the Federative Republic of Brazil and the
IMF scheduled to take place by the end of
August 1992, or the following debts have not
been paid to JICA on or before January 31,
1993:;

(i) Ten per cent (10%) of the amount of
the principal of and contractual interest
on the debts not previously rescheduled
and mentioned in the List, having fallen
due between April 1, 1990 and December
31, 1991, both dates inclusive,

(ii) Ten per cent (10%) of the amount
of the principal of and rescheduling
interest on the debts previously
resheduled pursuant to the Previous
Agreement II, having fallen due between
January 1, 1990 and December 31, 1991,
both dates inclusive, and

(iii) Five per cent (5%) of the amount of
the principal of and resheduling interest
on the debts previously resheduled
pursuant to the Previous Agreement III,
having fallen due between January 1, 1990
and December 31, 1991, both dates
inclusive.

(2) (a) The total amount of the debts
referred to in (a) and (b) of sub-paragraph
(1) above will be one billion six hundred
fourteen million five hundred forty-four
thousand two hundred and thirty-seven yen
(¥1,614,544,237).

{b) The total amount of the debts referred

IO
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to in (c) of sub-paragraph (1) above
(exclusive of the debts referred to in (i),
(ii) and (iii) of (c) of the said sub-
paragraph) will be two hundred thirty-six
million three hundred nineteen thousand four
hundred and forty-one yen (¥236,319,441).

(3) Modifications may be made to the total
amount referred to in sub-paragraph (2) above
and to the List by agreement between the
authorities concerned of the Government of Japan
and of the Government of the Federative Republic
of Brazil, after the final verification to be
made by the authorities concerned of the two
Governments.

3. The Government of the Federative Republic of
Brazil will pay to JICA the total amount of the
Rescheduled Debts in accordance with the
provisions of paragraph 4.

4, (1) An agreement will be concluded between
the Government of the Federative Republic of
Brazil and JICA concerning the assumption of
obligation of payment of ‘the debts concerned
and the rescheduling of such debts (hereinafter
referred to as "the Rescheduling Agreement").

(2) The terms and conditions of the assumption
of the obligation and the rescheduling of the
debts concerned will be stipulated in the
Rescheduling Agreement which will contain, inter
alia, the following principles:

(a) The Government of the Federative Republic
of Brazil will assume the obligation of
payment of the debts composing the
Rescheduled Debts.

(b) Each of the debts composing the
Rescheduled Debts will be paid in twenty-four
(24) semi-annual installments beginning on
June 30, 1995 in accordance with the payment
schedule shown in the Annex attached hereto
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(hereinafter referred to as "the Payment
Scheme").

(c) The rate of interest on the Rescheduled
Debts applied for the Payment Scheme will be
two point eight per cent (2.8%) per annum
beginning respectively from the original due
dates mentioned in the List.

5. The interest to be paid shall be paid free
from all taxes and duties of the Federative
Republic of Brazil.

6. (1) It is confirmed that, with respect to the
Brazilian debts owed to JICA and rescheduled
pursuant to the Agreement between the Government
of Japan and the Government of the Federative
Republic of Brazil signed on February 15, 1985,
the total amount of the principal and
rescheduling interest having fallen due on or
before December 31, 1991 and not paid will be
paid in accordance with the moHHozusm schedule:

(a) Twenty per cent (20%) not later than
June 30, 1993, and

(b) Eighty per cent (80%) in six (6) equal
semi-annual installments beginning on
June 30, 1994.

(2) The rate of interest on the debts
referred to in sub-paragraph (1) above applied
from original due date will be three point eight
per cent (3.8%) per annum.

7. This Agreement will enter into force on the
date of the signature thereof.

IN WITNESS WHEREOF the undersigned, duly
authorized thereto, have signed this Agreement.

HOP
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DKRHAZESNLL Y For the Government For the Government
of Japan: of the Federative

Z2E& #% Republic of Brazil:
Yasushi Murazumi Paulo R. Haddad
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K LIST
mHReKR MISCKERD ﬁ.J - — Particulars of Debt Original
R #® W t = wa articulars o Due Date Principal Interest Total
HRIOP+HRE RO 4 Rml H<m 1K 000" 000E: B RIKO™ QT HIE RIKO™ iR
R+ M2 | -RI0RY- | # 1w H<m 1< 000" OO0 B K10 WihnE e KIo | Debts payable under Sep. 28, 1990 ¥166,000,000 ¥48,960,635 ¥214,960,635
SO CVEHKE [ HRIORE | i R H<m 14K OO0 OO0 BIEI 1 1B 11 HSEC O B | HE the Loan Agreement Mar. 28, 1991 ¥166,000,000 ¥45,610,512 ¥211,610,512
EVSEMIRIM | HRIORH I Nl H-=<m 14K OO0 Qo0 EIO" MO 401 I HOK™ io” concluded between Sep. 28, 1991 ¥166,000,000 ¥44,248,126 ¥210,248,126
SRBERE L R0 I R He=<m 1K 000" OO0 N KR K8 1T VIOR | <R JICA and the Mar. 28, 1992 ¥166,000,000 ¥40,730,602 ¥206,730,602
O MPRELSO [ HRIORHI hjm He<m 1 OO0 OO0 N HRZ P01 HO HRS Y01’ Central Bank on Sep. 28, 1992 ¥166,000,000 ¥38,164,652 ¥204,164,652
¢ W September 28, 1979 Mar. 28, 1993 ¥166,000,000 ¥35,598,701 ¥201,598,701
HECp [ -RIDRY- | i <m bm HH IO HORE: TR UK
VIVNNNIW  -RImt- 8 b |m | 3 R 14T nIA<EC
= | Rl L d @ FHE IR RUIET <E
MW%,WMMT fuﬁnﬁ W .,_an “B ELET _"_ﬁﬁm” KO OVE Debts payable under Jun. 7, 1991 ¥101,927,158 ¥25,302,509 ¥127,229,667
TN L the Rescheduling Jul. -1, 1991 ¥33,975,719 ¥187,657 ¥34,163,376
BIRKSC L2 O Agreement concluded Jan. 1, 1992 ¥33,975,719 ¥959,139 ¥34,934,858
SO0 WS between the Jul. 1, 1992 ¥33,975,719 ¥474,356 ¥34,450,075
=
Go ent of the
TIECHEWELE [WRIORH i | K KK OOW BIREE KR BB WRRE| 1 BRI ORI Federative Republic
TESUNNNRIM (HRIDRH i o |m OF TR TR R<ER TH NN H<EI of Brazil and JICA
RERAZEN [ HROH I P |m (04 181 [=<BI Rl 1EI 1 I=<BI" RIWE pursuant to the
PHOSVSEN | HRDRHIIE (m |m (0::5 1B BBl ” RITIE |EI BRIl R1VE Previous Agreement II
FRwooaEy [ -RoRHil b |m (05 18I 1 |OIX” BIRH<E 1B 1O BIBHSES
B oV [ HRoRH I < |m 1O W | R O 11O" WIE 1 IREIC
LS iR
@ [ =Y VR O IOV RR1” HHGEE | 17 KRR nHGE BHS) Debts payable under Jan. 4, 1992 ¥66,005,494 ¥69,447,599 ¥135,453,093
~SoT B 15 NG e the Rescheduling Jan. 1, 1992 ¥0 ¥15,373,584 ¥15,373,584
ol U b 1" K18 REE | NIV Agreement concluded Jul. 1, 1992 ¥0 ¥14,284,935 ¥14,284,935
AHEICR alAs between the Jan. 1, 1993 %0 ¥14,441,912 ¥14,441,912
Government of the Jul, 1, 1993 %0 ¥14,206,446 ¥14,206,446
Federative Republic Aug. 1, 1993 ¥20,514,294 ¥0 ¥20,514,294

of Brazil and JICA
purshant to the
Previous Agreement XIIX

Total Amount

¥1,286,374,103 ¥407,991,365 ¥1,694,365,468

Amount of the debts referred to in (i), (ii)

and (iii) of (c) of sub-paragraph (1) of paragraph 2

¥79,821,231

Amount of the Rescheduled Debts

‘¥1,614,544,237
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AGREEMENT BETWEEN THE GOVERNMENT OF JAPAN AND
THE GOVERNMENT OF THE FEDERATIVE REPUBLIC OF
BRAZIL FOR THE RESCHEDULING OF THE BRAZILIAN
DEBTS OWED TO THE EXPORT-IMPORT BANK OF JAPAN
TOGETHER WITH PRIVATE BANKS CONCERNED OF JAPAN

The Government of Japan and the Government of
the Federative Republic of Brazil,

Taking into account the conclusions reached
during the consultations between the re-
presentatives of the Government of the
Federative Republic of Brazil and of the
Governments of the creditor countries concerned
held in Paris on February 24, 25 and 26, 1992,
and

Desiring to co-operate in taking measures
for rescheduling the Brazilian debts owed to
the Export-Import Bank of Japan together with
private banks concerned of Japan,

Have agreed as follows:

1. A debt relief measure in the form of re-
scheduling will be taken by the Export-Import
Bank of Japan together with private banks
concerned of Japan (hereinafter jointly referred
to as "the Banks") in accordance with the
relevant laws and regulations of Japan.

2. (1) The debts to be rescheduled (hereinafter
referred to as "the Rescheduled Debts") consist
of the following debts which are owed by
Siderurgia Brasileira S/A-SIDERBRAS to be
succeeded by the Government of the Federative
Republic of Brazil in accordance with the
relevant laws and regulations of the Federative
Republic of Brazil, Companhia Siderurgica
Nacional and the Government of the Federative
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Republic of Brazil to the Banks, the breakdown
of which is shown in the List attached hereto
(hereinafter referred to as "the List").

(a) For the debts not previously rescheduled,
the principal and contractual interest having
fallen due on or before December 31, 1991 and
not paid, exclusive of the debts referred to

in (i) of (c) below;

(b) For the debts previously rescheduled
pursuant to the Agreement between the
Government of Japan and the Government of the
Federative Republic of Brazil signed on June
23, 1989 (hereinafter referred to as “"the
Previous Agreement II") or pursuant to the
Agreement between the two Governments signed
on April 26, 1991 (hereinafter referred to as
"the Previous Agreement III"),

(i) the principal and rescheduling
interest having fallen due on or before
December 31, 1991 and not paid, exclusive
of the debts referred to in (ii) and
(iii) of (c) below, and

(ii) the principal and rescheduling
interest falling or having fallen due
between January 1, - 1992 and August 31,
1993, both dates inclusive; and

(c). Notwithstanding the provisions of (ii) of
(b) above, the provisions of the present
Agreement will not apply to the principal and
rescheduling interest falling due between
February 1, 1993 and August 31, 1993, both .
dates inclusive, of the debts referred to in
(ii) of (b) above, if the Executive Board of
the International Monetary Fund (hereinafter
referred to as "the IMF") has not completed
by December 31, 1992 the review of the
program under the stand-by arrangement
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between the Government of the Federative
Republic of Brazil and the IMF scheduled to
take place by the end of August 1992, or the
following debts have not been paid to the
Banks on or before January 31, 1993:

(i) Ten per cent (10%) of the amount of
the principal of and contractual interest
on the debts not previously rescheduled
and mentioned in the List, having fallen
due between April 1, 1990 and December
31, 1991, both dates inclusive,

(ii) Ten per cent (10%) of the amount of
the principal of and rescheduling:
interest on the debts previously
rescheduled pursuant to the Previous
Agreement II having fallen due between
January 1, 1990 and December 31, 1991,
both dates inclusive, and

(iii) Five per cent (5%) of the amount
of the principal of and rescheduling
interest on the debts previously
rescheduled pursuant to the Previous
Agreement III, having fallen due between
January 1, 1990 and December 31, 1991,
both dates inclusive.

(2) (a) The total amount of the debts
referred to in (a) and (b) of sub-paragraph
(1) above will be seventy-seven billion seven
hundred thirty-six million four hundred
fifty-four thousand eight hundred and
forty-seven yen (¥77,736,454,847).

(b) The total amount of the debts referred to
in (c) of sub-paragraph (1) above (exclusive
of the debts referred to in (i), (ii) and
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(iii) of (c) of the said sub-paragraph) will
be three billion three hundred twenty-two
million seven hundred thirty-nine thousand
three hundred and sixty-three yen
(¥3,322,739,363).

(3) Modifications may be made to the total
amounts referred to respectively in (a) and (b)
of sub-paragraph (2) above and to the List by

-agreement between the authorities concerned of

the Government of Japan and of the Government of
the Federative Republic of Brazil, after the
final verification to be made by the authorities
concerned of the two Governments.

3. The Government of the Federative Republic of
Brazil will pay to the Banks through the
Export-Import Bank of Japan the total amount of
the Rescheduled Debts in accordance with the
provisions of paragraph 4.

4. (1) Agreements will be concluded between the
Government of the Federative Republic of Brazil
and the Banks concerning -the assumption of.
obligation of payment of the debts concerned and
the rescheduling of such debts (hereinafter
referred to as "the Rescheduling Agreements").

(2) The terms and conditions of the assumption
of the obligation and the rescheduling of the
debts concerned will be stipulated in the
Rescheduling Agreements which will contain,
inter alia, the following principles:

(a) The Government of the Federative Republic
of Brazil will assume the obligation of
payment of the debts composing the
Rescheduled Debts.

(b) Each of the debts composing the
Rescheduled Debts will be paid in twenty-four
(24) semi-annual installments beginning on
June 30, 1995 in accordance with the payment
schedule shown in the Annex attached hereto.
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(c) (i) The rate of interest on the debts
referred to in (a) of sub-paragraph (1)
of paragraph 2 applied during the period
between each original due date mentioned
in the List and September 30, 1990, both
dates inclusive, will be eight per cent
(8.0%) per annum.

(ii) The rate of interest on the debts
referred to in (a) of sub-paragraph (1)
of paragraph 2 applied from October 1,
1990 or the original due date mentioned
in the List, whichever is later, will be
six point five percent (6.5%) per annum.

(iii) The rate of interest on the debts

referred to in (i) of (b) of sub-paragraph

(1) of paragraph 2 applied during the
period between each original due date
mentioned in the List and December 31,
1991, both dates inclusive, will be

six point one per cent (6.1%) per annum.

(iv) The rate of interest on the debts
referred to in (b) of sub-paragraph (1)
of paragraph 2 applied from January 1,
1992 or the original due date menposma
in the List, whichever is later, will be
six point mw<m per cent (6.5%) per annum.

5. The interest to be paid shall be paid free
from all taxes and duties of the Federative
Republic of Brazil.

6. (1) It is confirmed that, with respect to
the Brazilian debts owed to the Banks and
rescheduled pursuant to the Agreement between
the Government of Japan and the Government of
the Federative Republic of Brazil signed on
February 15, 1985, the total amount of the
principal and rescheduling interest having
fallen due on or before December 31, 1991 and
not paid will be paid in accordance with the
following schedule:

L
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(a) Twenty per cent (20%) not later than
June 30, 1993, and

(b) Eighty per cent (80%) in six (6) equal
semi-annual installments beginning on
June 30, 1994.

(2) (a) The rate of interest on the debts
referred to in sub-paragraph (1) above
applied during the period between the
original due date and December 31, 1991,
both dates inclusive. will be eight per cent
(8.0%) per annum.

(b) The rate of interest on the debts
referred to in sub-paragraph (1) above
applied from January 1, 1992 will be eight
per cent (8.0%) per annum.

This Agreement will enter into force on the

date of the signature thereof.

IN WITNESS WHEREOF the undersigned, duly

authorized thereto, have signed this Agreement.

DONE in duplicate in English at Brasilia on

January 29, 1993.

For the Government
of Japan:

For the Government
of the Federative
Republic of Brazil:

Yasushi Murazumi Paulo R. Haddad
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o LIST
® Original Amount
EECKXN MESCkEED = % = ¥ = Particular of Debt Due Date Principal Interest Sub-total
HRIEDH T | ot # K Pm R 10" OO0 W 1R T R W ZRO VI I R
. . ; . . Debts payable under Jun, 7, 1990  3,355,380,000 535,382,978 3,890,762,978
§ HHKOUBERES [ R0 B b bR 1O OO0 B0 VR * ANIOE PR DL IOE the Toba roreenaoe Dec. 7, 1990 3.355,380,000 403,741,730 3,759,121,730
HVRDVCEMEE | RIOR- 8 K bm s 1PO" QOO 1V HGY < OORID N AT OI QORI concluded between Jun. 7, 1991  3,355,380,000 267,688,004 3.623,068,004
WRLABEHE RO | AR | i e Yo W 1 IO 121 B I HEF W RO 0B B2 | e DOSMEWQ m%hﬂkﬂucnﬂnnw Dec. 7, 1991  3,355,205,281 134,575,904 3,489,781,185
~ - o - Nacional an L]
MR RO Wi Banks on May 26, 1976
(ROVZEAEER | (Yen Loan to CSN No. 2)
[ 9
! Sub-total 13,421,345,281 1,341,388,616 14,762,733,897
< &= nr BNl nEN 1 LI 1* WEH D KITRE TR PR il <2y
Debts payable under Jun. 7, 1990  1,695,919,000 270,207,134 1,966,126,134
KOSRKABEGEIY [ RI0R: 8 . bm 1* KR RIR 000K RO 110V 1R 17 R4S 1HE e nuo Assignment and Dec. 7, 1390 H.mom.ﬁw‘“u“ wnw.wuw.www w.aww.wwu.wﬁ

.y e - . N . ssumption reement Jun. 7, 1991 1,695,919, . »,830, »
BEVCHEGHROD | WRORE #H bk b 1" KR RiR 000 1O R | PRl 1T RRR RS | DRI Conclnded betueon Dec. 7, 1991  1.685,979,546 67,623,946 1,753,603,492
Heghm Kot | wRoR- 13 Km Yo I KR RIR 000K 1HET ROW Wil I 17 =0i0" <1 (BT 1l I Siderurgia Brasileira
SEERQLOSY | WRmet |8 o 1* KOt RUR WEHSE KK REHE 1° el KO B I and the Banks on

October 14, 1987,
RO concerning the Loan
BN RS >nnowm.muw..emwnwm
May , etween
HuRCveErER noawmuvmu Siderurgica
WS LB - RS Paulista and the Banks
L0 PREIRE0Y »m>uu.~=w.mnwon for COSIPA
WS (oow—a, 0.
TR ) Sub-total 6,773,736,546 676,405,576 7,450,142,122
) & Ko Al PIHC RS KB RO HPKE RO ' e
Debts payable under
HRIOR | BHUCD | R i B Ko 1 HI 0L e L RR0 A W »nwnown_um%muwwwm% a
priivmeveied Wecato el 7 v | i o | | Bopatlored Bederitive der e dgst eappmenss smyets 1aanmn
BITHSH<RES [ WRORH it jm (o W EIRI I OO0 1y YRRy iR PR IR B epublic of Brasz ul. 1, ,158,442, 067, 251,509,

. " . - 1t | . . . and the Export~Import Jan, 1, 1992 2,158,442,000 132,747,134 2,291,189,134
mmra&znﬁ WRORH I B (m R R i HKRARE L R ORI RENE nﬁ_ruow awwww oo E Jul. 1) 1992 2.138-441.833 65,652,112 2.224.093.045
G O M arc]

DROC WS (T ;aunrom_.:uun reement
for Brazil No. ('85-
N AWEGHUKED 26}
Bt (S (Paris Club Phase I1I)
R)) (X=anhk
o Sub-total 12,950,651,833 1,806,493,288 14,757,145,121
< & 11 RH0" 4061 QNI 1" <OK" B VK| BT eV 18R DI Debts payable under
the wwunwnuﬂu.mw.ﬂ
RO | B | RIoRE 18 B Ko < P <K OO0 1O 1Y R 1O PRET T R Agreement concluded
DUNAD AR RORE B b B[ 17 RO K111 000K b @k @ik o Our Ov eniker| | RSRNSRR SO feaspstive Jer. 6 1991 8.726.863,000  2,035.212.927 10,764,135, 027
BVELCVOSUE | -R0RH I I |m 1T ROR K111° 000E 192 REW IHZEIR 0 O IR BT and the Banks on Jan. 1, 1992  2,909,621,000 178,945,584 3,088,566,584
WELMUSINRSY | RRORH I BT Im| 1 ROR K1V R SO0 HIKE| 1 BRI R (Rescheduling Agreement JU1* 1+ 1992 2,909.617,982 887,500,215 2;998,118,197
O VPLINR 0 W mMme;uww No.27('85-
EE (KhaR2 (Paris Club Phase II)
B LR 10)
(HA-<+H) ) Sub-total 17,457,722,982 2,428,175,162 19,885,898,144
X 0NN BS)
= & 147 B W R R MR IRNE] IR <O <R | BRI




& Original Amount
=, EeKX MESeHKERT = Py p . — Particular of Debt Due Date Principal Interest Total
RO | $imy | -RoR4- | ¢ Bm Ko B BN nIKET OO0 1 Ot &l | EneE ORI AN | B
D 1 A
MR IR (RO # b 1w 1 EWEr | 1< O00E 17 Y KR e nnwﬂmamwwnwh»uw ex
BVRLVCEVRE | WRoRH I | m 1" 9= | 1< OO0 RO KKO™ 1 HEE 1 WHCE M 1 HGBIE Agreement concluded
. i WA . . " bet the Federative Apr. 6, 1991  4,422,354,000 1,031,413,145 5,453,767,145
ST | RIRH I P (@ 1" BYEr |1 K= BRI <uiyr BOVE I WIS R O e Republic of Brazil Jhl. 1, 1991 1,474.118.000 63,560,731 1.537,678.731
HOLRHEASOC w0 and the Banks on Jan. 1, 1992 1,474,118,000 90,660,264 1,564,778,264
B (i ABUE March 7, 1991 Jul. 1, 1992 1,474.117,618 44,837,407 1,518,955,025
f (Rescheduling VMnnuamnn .
MHRI\Ig (< MONVWnuuuu No. ('85-
HH~ZH) ) (X '86))
SR 1) (Paris Club Phase II)
= = < <EET YO K| <T O B RERE| 1O Ol |4t | e Sub-total 8,844,707,618 1,230,471,547 10,075,179,165
HHRIDRE | $Hile) [ RITRE- [ B Km KSR OO0 1EHC B R Debts payable under
MRNNDIMEHR | RoR: 13 P Jm 19 OO0 Ll the Rescheduling
Agreement concluded
BVSCVOEMER | HRIORH I . |m 1R 000 1" OB between the Mﬁ&»mwnwco Apr. M. wwww wwm~www~owm H»W\Mw“.www Wwfwmm.ouu
WS ESEE Y | IR 1m | V&I ORI 'S ST = i BT Republic of Brazil Jul. 1, .179,0 148, 1,327,622
HOLhedR e b A =R and tha Banks on Jan. 1, 1002 212,179,000 13,049,147 225,228,147
March 7, 1991 Jul. 1, 1992 212,174,069 6,453,579 218,627,648
B (TN RIS {Rescheduling Agreement
HRRDREN (< mMMvWKBNMH No. 4 ('85~
HAZH) ) (X (Paris Club Phase IX)
ORI 1£S)
- Sub-total 1,273,069,069 175,070,271 1,448,139,340
< & 17 i ORR O 19 OO HIVIE I BRI NR NRIOE
WRIBEH (81 (o | RIER4H [ i Km (%) 1< W1 * OO0 [o':o (%) 1< Wi 1" OOOK Debts E.w_azo under Mar. 6, 1992 18,561,000(*) 0 18,561,000(*)
. . . i X Bty the Reschedulin Apr. 1, 1992 0 '1,738,027,156 1,738,027,156
piningsvond Moo ol E| vwmonw el raeow imke | gttt O 1 ios 2
By 4o 1@ o |98 <&V B0 | RE <1 1 BIOR between the Federative Apr. 1, 93 . ’ ’ ’
CELBITSLmE | HRORHIN Bx (W o LRI AW R 1R AWET KRR Republic of Brazil ;¢ ug+ 1o 1993 519,382,000 0 519,382,000
KSR O M | R HIE <m @ HIR niil” 000 o CIEET (i Eeeo: Bank of Japan on
QEOY 0ER (] mmun.:anm 5, 1992
(Rescheduling
TN IR >ﬂnomawumqmomoww§u:
1o (SHPeR No. 187"
+) ) (XS/RNK (Paris Club Phase III)
nBs) Sub-total 537,943,000 2,126,601,050 2,664,544,050
= & K REN OOOE 1 HHC 01 OWORE VI CIKRT ERIET OO
Debts payable under Mar. 6. wwmw q»m.op?aaw?w 404,233 uow anm“uwmwawumv
YRR 1 HRIDEH | < * g 145 B4 4342 the Reschedulin Apr. 1, . . »393 4, ' ’

, +_LE fod T+ ._ i @ ) PR B e o o O 95 B3 Agreement ooso~m.uoa OWn. 1, 1992 0 667,483,823 667,483,823
TN RIGIER | WRORH I B @ oz B <O 1 HHE B <ORr between the Federative Apr. 1, 1993 0  663.836,371 _ 663,836,371
ByRCVCEMES [ R0RH I+ @ o KK B e K B < B Republic of Brazil Aug. 1, 1993  1,006,614,000 0 1,006,614,000
R NS RO Bx (@ oE KIIE N M| KNI QM W | g Che Bankle93
HOVRGERLOY X [ HRORHIE <m D 1” OO0 K18 OO0 [o":x 1 Q0K K18 000E ;aununmﬁwum .
=5 (RN Ao a0y
WHKSE e (< (Paris Club Phase IIIX)
+PR4) ) (X= .
NNNRIES) Sub-total 1,732,031,667 6,135,553,587 7,867,585,254

< & © Ol KKV I ) T YT R | R
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-3 Original Amount
Brexx NBChERT Y ® = ¥ Particular of Debt Due Date Principal Interest Total
HRIOR 13 oo | HRIORH 1 e Ko (%) BHUS 1 R <RBIE () < =R
. | . ) Debts payable under Mar. 6, 1992 366,294,894(%) 0 366,294,894(%)
MENADNIMRHR | RO I B |m o I EN Ol 10RE 1GR3 the wcwo on_-:wa& a wuw... w. wwww ’ n uﬁww%ww.%w 2,428,015,109
BUREVOEMEE | RORH B+ |m o W BIEN | =4 SR Agreement conclude ct. 1, -342, 337,342,865
- ., . between the FPederative Apr. 1, 1993 0 335,499,461 335,499,461
LU | WRoRHI B o O I BN BHCI BRIT Republic of Brazil A%g. 1. 1903 508,776,000 © 508,776,000
VO PRS0 [ HRIORHIN <m |m HOL™ ¥4 000K O - COOR: mu_v the wwﬁrwo“w
ebruar: .
B (RN ;cmnrnwnwunm
TR e (<+ rnnomsmun for ww.uu:
PRP) ) (K= No. 3 ('87-'90
NS L (Paris Club Phase III)
= = A% OVO" <REE W 1O < EmiE - Sub-total 875,070,894  3,100,857,435 3,975,028,329
HRIBRH i oo | RIoRH i il Ko () 117 1K nBRE (%) 11 1R NI Debts pa: u&pow:uuw—. Mar. 6, 1992 2,286,357(%) 0 2,286,357(*)
MENNNIMEHER [ ITR: ] VO Bt = the Rescheduling Apr. 1, 1992 0 207,708,418 207,708,418
= i B o 1o Bl <& Agreement concluded  Oct. 1, 1092 0 24,883,854 24,883,854
BOREVCEMER [WRoRH I H o o VIEY <l B between the Federative Apr. 1, 1993 0 24,747,877 24,747,877
WMD) | RAOR I B (@ o 1B PRI < MWMFw:M of Brazil and Aug. 1, 1993 70,129,000 o 70,129,000
HORERS O W | TR HIE <k (@ ¥O' 11H 000K O 1R 000K February 5. 1992
A (NN R (Resche Muwuo Brasil
Agreement for Braz
WSREN (<< No. 4 ('87-'90))
Ppb) ) (X (Paris Club Phase III)
NNIRIS)
Sub-total 72,415,357 257,340,149 329,755,506
S & MBI HHVE VY NEO" | BRE iR PR FOKE
* E N A REC IRV B A2 ] = i gl : 11 OO & I Total Amount 63,938,694,247 19,278,356,681 83,217,050,928
S 8 s . . Amount of the debts referred to im (i), (ii) and 5,480,596,081
NIV BROBUIAEECR W ERD WRIC OB (iii) of (c) of sub-paragraph (1) of paragraph 2
WS AV BT <R Amount of the Rescheduled Debts 77,736,454, 847

* WDOKUEROHK—~P L8 NSTYRLSAEELUINS O CUR NSO

(%) Five per cent (5\) of the amounts shall be deemed to be included in the debts
referred to in (iii) of (c) of sub-paragraph (1) of paragrph 2.
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AGREEMENT BETWEEN THE GOVERNMENT
OF JAPAN AND THE GOVERNMENT OF
THE FEDERATIVE REPUBLIC OF BRAZIL
FOR THE RESCHEDULING OF THE BRAZILIAN
DEBTS INSURED BY THE GOVERNMENT OF JAPAN

The Government of Japan and the Government of
the Federative Republic of Brazil,

Taking into account the conclusions reached
during the consultations between the
representatives of the Government of the
Federative Republic of Brazil and of the
Governments of the creditor countries concerned
held in Paris on February 24, 25 and 26, 1992,
and

Desiring to co-operate in taking measures for
rescheduling the Brazilian debts insured by the
Government of Japan,

Have agreed as follows:

1. (1) This Agreement will apply to the total
amount of the following principal of and
contractual interest on the commercial debts
insured by the Government of Japan, which were
contracted between the Government of the
Federative Republic of Brazil, Petroleo
Brasileiro S.A. or Companhia Vale do Rio Doce
(as far as the debts owed by the above-mentioned
two companies have fallen due on or before March
31, 1991), or other entities of the Federative
Republic of Brazil (as far as such entities have
deposited the corresponding payments in local
currency in the Central Bank of Brazil on or
before December 31, 1990), on the one hand and
the creditors concerned resident in Japan on the
other, or which were covered by the guarantee of

NN
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the Federative Republic of Brazil. This
Agreement will also apply to the following
principal of and rescheduling interest on other
commercial debts, which were previously
rescheduled pursuant to the Agreement between
the Government of Japan and the Government of
the Federative Republic of Brazil signed on June
23, 1989 (hereinafter referred to as "the
Previous Agreement II") or pursuant to the
Agreement between the two Governments signed on
April 26, 1991 (hereinafter referred to as "the
Previous Agreement III") (hereinafter jointly
referred to as "the Rescheduled Commercial
Debts”).

The Government of the Federative Republic of
Brazil, Petroleo Brasileiro S.A., Companhia Vale
do Rio Doce and other entities om the Federative
Republic of Brazil mentioned above are
hereinafter jointly referred to as "the
Debtors” The creditors concerned resident in
Japan mentioned above are hereinafter referred
to as "the Creditors":

(a) For the commercial debts with a repayment
period of more than one year, contracted
before March 31, 1983,

(i) the principal and contractual

interest not previously rescheduled,
having fallen due on or before December
31, 1991 and not paid, exclusive of the
debts referred to in (i) of (c) below, and

(ii) the principal and contractual
interest not previously rescheduled
falling or having fallen due between
January 1, 1992 and August 31, 1993,
dates inclusive;

both

(b) For the commercial debts previously
rescheduled pursuant to the Previous
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Agreement II or pursuant to the Previous
Agreement III,

(i) the principal and rescheduling
interest having fallen due on or before
December 31, 1991 and not paid, exclusive
of the debts referred to in (ii) and
(iii) of (c) below, and

(ii) the principal and rescheduling
interest falling or having fallen due
between January 1, 1992 and August 31,
1993, both dates inclusive; and

(c) Notwithstanding the provisions of (a) and
(b) above, the provisions of the present
Agreement will not apply to the principal,
contractual interest and rescheduling
interest falling due between February 1, 1993
and Auqust 31, 1993, both dates inclusive, of
the debts referred to in (a) and (b) above,
if the Executive Board of the International
Monetary Fund (hereinafter referred to as
"the IMF") has not completed by December 31,
1992 the review of the program under the
stand-by arrangement between the Government
of the Federative Republic of Brazil and the
IMF scheduled to take place by the end of
August 1992, or the following debts have not
been paid to the Creditors on or before
January 31, 1993:

(i) Ten per cent (10%) of the amount of
the principal of and contractual interest
on the commercial debts with a repayment
period of more than one year, contracted
before March 31, 1983 between the Debtors
and the Creditors, insured by the
Government of Japan and not previously
rescheduled, having fallen due between
April 1, 1990 and December 31, 1991, both
dates inclusive,
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(ii) Ten per cent (10%) of the amount

of the principal of and rescheduling
interest on the commercial debts
previously rescheduled pursuant to the
Previous Agreement II, having fallen due
between January 1, 1990 and December 31,
1991, both dates inclusive, and

(iii) Five per cent (5%) of the amount

of the principal of and rescheduling
interest on the commercial debts
previously rescheduled pursuant to the
Previous Agreement III, having fallen due
between January 1, 1990 and December 31,
1991, both dates inclusive.

(2) The total amount of the Rescheduled

Commercial Debts is estimated as follows:

(a) The total amount of the debts referred to
in (a) and (b) of sub-paragraph (1) above,
exclusive of the amount of rescheduling
interest referred to in (c) of the said
sub-paragraph, is two hundred billion six
hundred thirty-five million one hundred
forty-seven thousand seven hundred and
fifty-five yen (¥200,635,147,755)."

(b) The total amount of the debts referred to
in (c) of sub-paragraph (1) above, exclusive
of the debts referred to in (i), (ii) and
(iii) of (c) of the said sub-paragraph and
the amount of rescheduling interest referred
to in (c¢) of the said sub-paragraph, is
eleven billion one hundred twenty-four
million two hundred forty-three thousand nine
hundred and sixty-five yen (¥1l1l,124,243,965).

(3) (a) The total amount of the debts
referred to in (i) of (c) of sub-paragraph



EINT

%

~—

N

—~~

)
~—

~—

N

~—

>

32)

~

<HEBEIE<+=<E (B <H< no=<" B=<=<g) &
0

S SOBNICEEROEED T Vil Do+ |
N HE (27 KT P TR ZNOE) 248
7@0

O ZSOBHEINBROEES + | M3d-nlml |+ | =
BIOH+KHE (17 TR 111 0O° BIHKHEL) 24
\Q°
NERDOHDEBZE IRDIONLI O BEROYY R

R OKEZSEHOTNNDNJMEHZEZEC XEIIE

RECEXEECORREZHECREKNMIEE S Uil 4o

BDRHOULCSQR N VZIEQ°

NND JSFHREBE L B KA 0K 4 00 2
BIERMNLSOWE (- TIHFEE] v )REo
MG LR S R0 M R M+ 0 K [ 1 M 44~ oG ©

NN =8 R H R R 18 7 ok ) 4 A 3R Q2 1 b Y 5D
M ERLESNND QDR KB E D MK 6o N Y
BRI

OKHEZES ERHOmEREBERLI NN HEELE N VIO
LEOPHFAEHOKEW LSOV VYRR QLR MK

TIND 20 Q Bl #5585 ¢ 58 {Y

(1) above will be four billion six hundred
fifty-six million three hundred eight
thousand four hundred and eighty-eight yen
(¥4,656,308,488).

(b) The total amount of the debts referred to
in (ii) of (c) of sub-paragraph (1) above
will be seven billion six hundred seventeen
million one hundred ninety-two thousand eight

hundred and thirty yen (¥7,617,192,830).

(c) The total amount of the debts referred to
in (iii) of (c) of sub-paragraph (1) above
will be one billion one hundred ninety-three
million two hundred ten thousand four hundred
and fifty-five yen (¥1,193,210,455).

(4) Modifications may be made to the total
amounts referred to respectively in (a) and (b)
of sub-paragraph (2) and (a), (b) and (c) of
sub~paragraph (3) above by agreement between the
authorities concerned of -the Government of  Japan
and of the Government of the Federative Republic
of Brazil, after the final verification to be
made by the authorities concerned of the two
Governments. .

2. (1) The Government of the Federative Republic
of Brazil will notify the Government of Japan of
the amount and dates of payments which will be
made in order to settle the Rescheduled
Commercial Debts in accordance with the payment
scheme set out in sub-paragraph (4) below
(hereinafter referred to as "the Payment
Scheme").

(2) The Government of the Federative Republic
of Brazil will pay to the Creditors the total
amount of the Rescheduled Commercial Debts in
Japanese yen through the Central Bank of Brazil
in accordance with the Payment Scheme.

(3) The Government of Japan will take
possible measures, within the scope of the

H1H



M-S

+e

#

NN 2 A Q Bl © KRS ¢ 881

Q5 EDWS S EENECEEL T M ST
RV

T HHEKCERIER- BRoHRrH NMOHENOEM
fin 2 e E R E O P RIOR+-HEKmi - m 2
T4 |+EESHHERIRSOMKIAL L0

M3 NANJBMFHIEZSED BHEKSTEYER 00
MOMYEOSVY MNEBELIKEVSVIUSES O
HESQUNONESOmMH WS ORNVESHEERE OV
A 48 2 T 0

T YNYONROKEEIDNSGOMNOHERHoNNeIeiED
HMLrOE (ESOWE2°)NHOUEN LRSS
B VOBEMONNeIeRIC+ImRIELS0®

S MNOMHNONMNODORRHI RN RO MR
B UoRNONNeDNeR{I+ImmRELS” KRS
PMEORYmwBw DS Bilmh+ DX
DHmi4 | OREQSR’

SBD BEHERBEREOVUY ORI RO N

OREMNOMNONOENHMVORE (EROWVER°)
HENSOENHE ~STRSOIEEN (S
EEFES TR TESREEEEAEE (4R 280
X —PNLNENREDOND WL —~SARS

NINEN

relevant laws and regulations in force in Japan,
to facilitate the settlement of the commercial
debts concerned by the payment to be made in
accordance with the Payment Scheme.

(4) Each of the debts composing the
Rescheduled Commercial Debts will be paid in
twenty-four (24) semi-annual installments
beginning on June 30, 1995 in accordance with
the payment schedule shown in the Annex attached
hereto.

3. (1) The Government of the Federative Republic
of Brazil will pay to the Creditors the interest
to be calculated as described in sub-paragraph
(2) below on each of the debts composing the
Rescheduled Commercial Debts to the extent that
they have not been settled, in accordance-with
the following schedule.

(a) The payment of the total amount of the
interest having accrued between each original
due date and the previous day of the date of
the signature of this Agreement, both dates
inclusive, will be made sixty (60) days after
the date of the signature of this Agreement.

(b) The first payment of the interest
accruing on or after the date of the
signature of this Agreement will be made
sixty (60) days after the date of the
signature of this Agreement and the
consecutive payments after the first payment
will be made on June 30 and December 31 each
year.

(2) (a) (i) The rate .of interest on the
Rescheduled Commercial Debts applied
during the period between each original
due date and the previous day of the date
of the signature of this Agreement, both
dates inclusive, will be, for the debts
referred to in (a) of sub-paragraph (1)
of paragraph 1, nought point three per
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(b)

(c)

cent (0.3%) per annum above the

applicable Japanese yen long-term Prime
lending rate (per annum), and, for the
debts referred to in (b) of sub-paragraph
(1) of paragraph 1, the rate equal to the
rate of late interest referred to
respectively in (e) of sub-paragraph (3)
of paragraph 3 of the Previous Agreement
IT or in (d) of sub-paragraph (3) of
paragraph 3 of the Previous Agreement III.

(ii) The rate of interest on the
Rescheduled Commercial Debts applied from
the date of the signature of this
Agreement or the original due date,
whichever is the latter, will be nought
point three per cent (0.3%) per annum
above the applicable Japanese yen
long-term prime lending rate (per annum).

(i) The Japanese yen long-term prime
lending rate (hereinafter referred to

as "the prime rate") means, whenever used
in this Agreement, the rate applied as
such by banks of Japan on June 30 and
December 31 each year (hereinafter
jointly referred to as "the base dates").

(ii) Each prime rate is applicable only
during the period beginning on the base
date for that prime rate and ending on
the previous day of the next base date
(hereinafter referred to as "the rate
fixation period"”) insofar as the debt
concerned remains unsettled.

(i) The amount of interest on the debts
referred to in (b) of sub-paragraph (1)
of paragraph 1 having accrued between
each original due date and the previous
day of the date of the signature of this
Agreement, both dates inclusive, will be

TP
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calculated with the method of calculation
equal to the method of calculation of the
late interest stipulated respectively in
the Previous Agreements II or III.

(ii) The amount of interest (exclusive

of the amount of interest referred to in
(i) above) to be paid with respect to a
particular rate fixation period will be
calculated, respectively for the interest
referred to in (a) of sub-paragraph (1)
above and for the interest referred to

in (b) of the said sub-paragraph, by
multiplying the amount of the unsettled
debt concerned by the product of the
number of the days the debt has not been
‘settled in the said rate fixation period
and the applicable daily interest rate.
The applicable daily interest rate is
calculated by dividing the rate of
interest (per annum) applied in
accordance with the provisions of (a) and
(b) above by three hundred and sixty-five
(365).

(d) In case where the debt concerned has
remained unsettled beyond one rate fixation
period, the amount of interest to be paid
will be the total of the amount of the
interest calculated with respect to each of
the rate fixation periods concerned.

(e) In case where any payment under the
Payment Scheme, including the payment
schedule of interest set out in sub-paragraph
(1) above, is retarded, the Government of the
Federative Republic of Brazil will pay the
late interest accruing from the overdue
amount at the rate of one per cent (1%) per
annum above the rate of interest mentioned in
(a) of sub-paragraph (2) above.

4. The interest to be paid shall be paid free
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from all taxes and duties of the Federative
Republic of Brazil.

5. (1) It is confirmed that, with respect to the
commercial debts rescheduled pursuant to the
Agreement between the Government of Japan and
the Government of the Federative Republic of
Brazil signed on February 15, 1985, the total
amount of the principal and rescheduling
interest having fallen due on or before
December 31, 1991 and not paid (hereinafter
referred to as "the Deferred Commercial Debts")
will be paid in accordance with the following
schedule:

(a) Twenty per cent (20%) not later than June
30, 1993, and

(b) Eighty per cent (80%) in six (6) equal
semi-annual installments beginning on June
30, 1994.

(2) The Government of the Federative Republic
of Brazil will pay to the Creditors the interest
to be calculated as described in sub-paragraph
(3) below on the Deferred Commercial Debts to
the extent that they have not been settled in
accordance with the following schedule.

(a) The payment of the total amount of the
interest having accrued between each original
due date and the previous day of the date of
the signature of this Agreement, both dates
inclusive, will be made sixty (60) days after
the date of the signature of this Agreement.

(b) The first payment of the interest
accruing on or after the date of the
signature of this Agreement will be made
sixty (60) days after the date of the
signature of this Agreement and the
consecutive payments after the first payment
will be made on June 30 and December 31 each

TR



NIND 2 Q B Q#KFRER] ¢ RB{K

PR3 WEEFEREERLREOVEYONROKERTR
OFRIOR4 | HHrimi+ | OwvefiE (EEDOWN
WR)RLEEUVCSORNH I MKERES 0 VEREY
SUEBRYOIVE BERESIESEHET (L)
U] MK —PNLWERNLPONDT #LT O
FleIN5%0 PVREWSLEBEROSVHE B~
PN LN

2 PEEEHKEERE OV RIOR+H | @ | m
ANEFEVOSQENHE ML 0 PRED SN
MR O SV EETRESBEEEET (§ER) 2
O NE—PHNLPENL POV RKELIN
HOVPREWSUBRYOS VS P - ey
o 00

3 OREZALHOVRKEWSLERYE OVET
HOSORNOER " KKK O RKIBIRQ R 1L MR
MRA KBTI OS5 H4 EHE DO NIRND | mIMLe
CHERRSErHYEKOVEHU S | @MLs
QEERBLSEMNMI IS ORI+ H

PEOVEBHWLSR®
£ Eﬁﬁz$of£ﬁéhtﬁﬁh@ M RQ
SORMNMORE o802 NS OmIEIRE NV E I S

IRV HU L0

O

year.

(3) (a) (i) The rate of interest on the
Deferred Commercial Debts applied during
the period between each original due date
and December 31, 1991, both dates
inclusive, will be one point three per
cent (1.3%) per annum above the
applicable prime rate (per annum) for the
debts contracted in Japanese yen and
eight per cent (8%) per annum for the
debts contracted in United States dollars.

(ii) The rate of interest on the Deferred
Commercial Debts applied from January 1,
1992 will be nought point three per cent
(0.3%) per annum above the applicable
prime rate (per annum) for the debts
contracted in Japanese yen and seven per
cent (7%) per annum for the debts
contracted in United States dollars.

(b) (i) With regard to the debts
contracted in United States dollars, the
amount of interest to be paid will be
calculated by multiplying the amount of
the unsettled debt concerned by the
product of the number of the days the
debt has not been settled and the
applicable daily interest rate. . The
applicable daily interest rate is
calculated by dividing the rate of
interest referred to in (a) above by
three hundred and sixty-five (365).

(ii) With regard to the debts contracted
in Japanese yen, the amount of interest
to be paid will be calculated with the
method of calculation equal to the method
of calculation referred to in (ii) of (c)
of sub-paragraph (2) of paragraph 3 above.
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(4) In case where any payment under the
payment schedule referred to in (1) and (2)
above is retarded, the Government of the
Federative Republic of Brazil will pay the late
interest accruing from the overdue amount at the
rate of one per cent (1%) per annum above the
rate of interest mentioned in (ii) of (a) of
sub-paragraph (3) above.

6. (1) It is confirmed that, with respect to the
late interest on the debts referred to in (i),
(ii) and (iii) of (c) of sub-paragraph (1) of
paragraph 1, the late interest accruing or
having accrued on or after each original due
date be paid on the date of the payments of the
debts referred to in (i), (ii) and (iii) of (c)
of sub-paragraph (1) of paragraph 1. 1In case
the debts referred to in (i), (ii) and (iii) of
(¢) of sub-paragraph (1) of paragraph 1 remain
unsettled after January 31, 1993, the late
interest thereon will be paid also on January
31, 1993.

(2) The rate of late interest mentioned above
applied from each original due date will be as
follows:

(a) For the debts referred to in (i) of (c)
of sub-paragraph (1) of paragraph 1, the rate
equal to the rate of interest stipulated in
(i) of (a) of sub-paragraph (2) of paragraph
3 above with respect to the debts referred to
in (a) of sub-paragraph (1) of paragraph 1.

(b) For the debts referred to in (ii) and
(iii) of (c) of sub-paragraph (1) of
paragraph 1, the rate of late interest
referred to respectively in (e) of
sub-paragraph (3) of paragraph 3 of the
Previous Agreement II or in (d) of
sub-paragraph (3) of paragraph 3 of the
Previous Agreement III.
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RR%EH S MNOREHE NNOODmNERBRRYHPQ® 10. This Agreement will enter into force on the

date of the signature thereof.

#® K FHOERBVOVY T i KM HYND P I QREY Y IN WITNESS WHEREOF the undersigned, duly
BHad O 82° authorized thereto, have signed this Agreement.
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