KI NGDOM OF MOROCCO

Sept enber 27, 1996

I nternational Bank for Reconstruction
and Devel opnent

1818 H Street, N W

Washi ngt on, DC 20433

United States of Anerica

Re: Loan No. 4091 MOR (Third Private Sector
Devel opnent Project -- In-Service Training)
I npact |Indicators Section F of Schedule 5
to the Loan Agreenent

Dear Sirs and Mesdanes:

W refer to the inpact indicators and their respective baseline and
target values to be utilized by the Kingdom of Mrocco (the Borrower),
pursuant to the provisions of Section F of Schedule 5 to the Loan
Agreement of even date hereof between the Borrower and the Internationa
Bank for Reconstruction and Devel opnent (the Bank), to neasure the
degree to which the Project objectives are being achieved. W hereby
confirmthat said indicators and their respective baseline and target
val ues shall consist of the paraneters set forth in the Attachnent to
this Letter, as the sane may be updated and suppl enented fromtine to
tine in agreenment with the Bank.

Very truly yours,

KI' NGDOM OF MOROCCO

By

Aut hori zed Representative
AGREED AND CONFI RVED:

| NTERNATI ONAL BANK FCR
RECONSTRUCTI ON AND DEVEL OPMENT

By

Regi onal Vice President
M ddl e East and North Africa



