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2j1Mr chuiodm.
Ken;* Lou.\

I h«Te eximlnol toe ^eetlan of the ien;» Lo»n
;r oonJ-jcotl. .0 with 31r 1 111 eiA<ercer. Jlr H-.bert Seel eio

Us SottOMley.

’«e ere erreeO Mint ■ loe:. *.m fJ.COC.OCC it tOo

i.reeerft • Ime » or.: ■. be Impoaelb.e.
bTint «a proftse ie t .-i* ‘ e r'lret . :.a *- •> ■h

:r.l 4 t .;.t:’3i 1*4,:0C.'. Cl .

.•“if0/^1 ^^Tr-^aeury iJ»r.8 of ‘lUjt

£1,100,000 aiil Cj r^i.ay *iir^c6» ilrandi? aial« oy *-h«s 
//.j

extent* a. our.t the to atout 0. COO felMiow!. -“omt. part of 
th«88 •uoti Id i r. •ij.i.'iGtrjr': *ltb 3or»l4«s

‘t; cliciitl ebr .li t*? ori'i-

. Ill «:.abl8 th« 3olor.v

: ;■ 0 / ri

• ov-f ro - b . th«

It - ill eijirly t.’.-: rlUr.alnl .’■arbour .da8,..« i

AO f'lr ":a tr.« nlU'iy
IX' ‘tli') .

'aft vroo8«ded #ith iy. and,

T.jriCd ‘ire ooncftrrw 
p roceo ^ei • i *. r..

►.•niDle thv more ^rgei.t «»er.lc*i8 Ca t.ft 
7.f ij:?:.ietnpiata % rurth-ir i aexti bely.^

i.'a88l ly r.ejct ye^re

itit:. rftv»rj tr*. t.-?Tr.d of •be {.rayogei *9‘in. It 
to irr8:..-t: f. •• of 6 atoox il y: oj do.

-it:. optiDH .redumptior -it 
I,'.' .ti s.-!’’'d exj-ondSd jf

..ft L nt £". . r- ,

•,Hi •.

Id pri.'pOBe''.

"it ft I aufr-jr.oy r3' ■ *

•i.ny 'i.uH ‘ifier

; i t ^ i . '■■ i j it-.tior. hUi

ivft X\)2e li. e /. *’ r

Pr-ViSjor. will r-jjulfe t-

li::.Uoi.:\i.' tbut

I ftvery .‘'ICC o' .dtocR Ida*..'id .

be Bade fo.' a einkln.- fund M-lcnJiKr at t r.„ ■ :A of t,- 
f! J
ftteiliti j- nr .at the rate of £1. C. S. por .;e.- t per ar.mu.. 

It IH propoaed to apply for .'r') a-ir 0 ‘‘ t a•II ^;rL' V‘t .

■lie 1.^ • tftloan -..QU-f treat® T ea trustee atouK.

1:, 'iooorinacw •■•itn -i .re-d^ry rullr.x.

aMO-if -'d ■ ar

caceaaary to nrr'Kj..:*. 
with the aanh of England for a pl ioe to : •)

. . es; . efor the 1 aoe of t.-.- L.-.:. -

•bout the end of Jnne.
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Th.« ar,^ho^r: ^ l«fiori*Bt 
be aettlei b.for* the lo^*,

Rill unda^bteaiy haT*|*.eonal4eral)l« be»Mi*^'on

cutah oniat

■la the.

Ite iUioeaa, riy.,.

I
J■»

East African appenditur* ‘'’Ll the
a>

Surrenoy queatton.-' 
A ' rep irda the fonaer, 
to 1na1 a t
rale oot ■

it aeeoa to be ioaffab fax the Ird«aa 
on East African payln#'t4,000. 000. J»r thia mijH 

an; aona;r..v poaalbVllty of Btot Africa 
o^darelopaont oohe'inaa./

Submlttea yooi* approral to 
boln^ nsde for the leaue 

iiylloated a bore.
vrpy',
belop aettlaa. 
a»nrira«tr*J|jilnfore it la

tPran.-eoieiit*

of a loan of *4,000.000 on the 
aubject to the tao ahor# oueatlona 

The proapectua »1H be aubadtted for

P'-bll8h«<l.
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c*l«Mi«l Offle* 9.12 k.». l«t J»B» 1921).

«r...s

' <

2M 28Ul Umf rsttr UlfRnM 16*fc X*/ I'XP**
ti^Morwr Mtimt** ]jUiai uaUad *2 awylM n 

d.fUlt If eaoo.u* ablafljr **• an
tM and ouaioMraiXvv tanlribuiaan ti 

ravUtiiW frga a9iMiii>1 IraAa daprataiiaa. ::ioan ot

r(n w «• Sl«i ^ ar«b laat «c«MdlUbUliin* atwr 
Aau/Mu. dMfN 
paslUon ittidll la »arjr tart^a.

Aaii faUaw anplalsinh; finaMlal

hottmKT.

•■■■I
- ^

X^' -<a^ Vi>
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'■) •. 31>t lll^. 1921.
■j..'

J»U<wt«y;

♦ *' •iir tikrr«n rimer ti&e nubAitte: xhe ireft 
to the riBanolal lieor«ttLr>’ who lut*

You will observe thet tno lft*t aeataDoe of p*rA«raph 1 
hM been Bwaifled with a ^onae,juentlwl wUeratloe la 4

(ji4r»cr«^ i of orl^laei oraft) ^'•adlA^ furtu^r lUoustloQ.

•Ath referwace to poUti (l) a-.i (4) of your not® of tb« 
28th. Che Treeeury feel t^ourrJ to eobere to the terma of.paragrapn 
4 of the menwraudua, *

la the fora

ancloeed.

a.H regura& your p.lxt (o), siy idee ««» ti^v the iiirlllc^ 
w.*.an tteoabtaiaed ghoulu be eoneolldated on the liaat of the UtalteA

JOa^ 
by thtf-'Ceotltti'd.

istralin ii^eement, but I t.-iaC tnlt oaj he ataeUered

I MD ulBo desired to say that the gruaeari would arse 
▼ery strongly that, so ^ ue the oa^^lel oatlay aadac the £4,000*^ 
loan does not yield .sutfloleut reuiro vlth^ t4e ftrat I /eara tW 
Beet^tsThst o^ges, the Uolowy shoald 4afnv fMS Ijforeweat 
renime luteed of trenoh^ on^tAo capital. Oaaaitidar ToVit rwsariu^

4 ' 'V;--v
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Offlo* to
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a1 lt«

ot V» <«"9
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izinterest V*1/- rtt*o41n«

furtb*i 
laausd on a

later date.

^ loan. prenou.lI -de ty U-
far M Pdi^-W ■ I

•ir^quAt to leny*»/*o «

audlar t»al. »» *

"S:"-:.:r.-'rr
1931.l.tt.r of the 6th January

interdepartwsntal arrwlfaWrte •
j CotoolAl Gift®®

a.I ■
tbB Ti»»4ury•. y be mkU betweoa 

fn OCXio* to

liability
Afrioan •ar Charie. aader

detetml* preoi.ely 
the Cdlenar 4J»

the arrani3»eot.

Uie *ar.durloe
laklpi a* the , ,It 1. .«r.oil that

.xletln. expendiwiw <>*
oat of

<3.

datum line the 
Colony the 
ta* loan, amointiiu

loan dlartiee axl.in^
XoCl.OX.OOO sient-aneh

colony ellluBler pari<rM>d the 'axintere.t and .inklho ^und on^payment of
llablUtT moia^ftained half

'above mK^i ^
„cogni.«f'i*.*i the .ti,«i.»loa

future ^reaee

f*.
of It*

■ 4^ It
'. ■' Xi

■c <:■ originally ,
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py.pm« •f w»

of tM

«■••• vlll M*« 
laoTMm* r*i 
•aeoQkt

tar* *>•'

Vrm ••
■ItKU fDUT f*«t*

1 *«rt of »w* »0«1« r«pr«»

a la ■••TMmfil

to «• !»(»••••« -
It takM0. lo p«rti«<<i“i

w f«ni*r iPfr**^*
ueraM* •!« ■

loonpt* PtlK

.6

Of tk* f«*t U*»

tao piM«t
UorMM W^l.OOO.ooo, oot a«l>

Mt * TMl UOrMM

of r«T«au*.

(t)). of •«

war lt«bllt«r* 1*

PiakiBg f»i< *• "• 
alaow tbw yiVMt* 

t aad will wot kw (JwwotwP
il»ri«»».

*11^ a 'iwttfiaa »», 
to «, p«;»f.l« P«tf tk. lW«rt.l korrowlnf.

to wcNaMkM. ■» *>■*tk. e.M imwt 1>. trt« 
of IkkO..!

•to ■gmft a*fl**< 4*^* ***
tk. oatotwaiuvf; M pro twtg_

If It Ik ■•« koWBlDl* tk wtMW* tk.t ao latWTkt MMl 
>• tk. *• «wn..« *0 »“* ;

.Mlvto »• •f «• *••• •°*
M tk* «ki«h: it »M wb.«>w«tiy to ' *

of kitoroot ««<nl(i b. fl»*il *0

>•..- .

J v:

bMr,
tlitt Kvyft hci tb* •Avastb^ oT r*<luotloa lb

' f
.-'.

', i '■ rbtb of Utorott « •blob »be lopatltl Ooti

toOTTOva ra*7.
.1

v;'* w 1
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/;■ 4 (■*j'lt«l S). !■ »?• 1»»4 Ilm» ba^fov UMrx ^a'*^
' ankommi’ •'««* **xi>'«*V.* ClaroftA »>•»

0l«1»»<3 tMt 4«t«1
r%«rMt flj tM t!«^* p*tl*«y| Aot» m-o«v.

- '»y.*
/

•J-■v'.;
V.

•i.. • r

it nut oon« Mfbr*'

1 tu* It that Ul« uran/ruut -cflaltelT 
I«TOlT»» til* mnerVU of Lo#a ■t\««r’i> p^llcT i>^at 
lh» rallaajr ua a»rl«« sfatur *h«n a-i • prrrii 
uklu eoBParn, bavDBil what H rBQ'ilra'i *•■ 
parnaat of lean ohar^aa and ro» rutiira aitMalnar. 
Otbamiaa tha Traanory all! mot aet luoh out nf n.

r l-O
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if.>V ■■
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■■oanuaad o»« XhiM of my mtnro laoroMo of if* ^ 
^ r«*«n« ibo** • «•«■ ll»* fl*t*i«U*« •■ »i«t*« b*low,

|^|*« ikf OMua lU* «MMdf >MO,006

*»i^, f W»W*
® ». n 1* •«*■•« t»i«i «>• Coi(*y itiV'fpplT H 

liabiiiir (o

tMi tr tk* of
of PUOII .xo*** «i*ll M •» ■Wllfd ■■« aot oa* tMffl.OB* tailf

Tot thl» purpoM, wtaa* *111 »>• i«»«a to p*. la th« e*»e of 
pyBioa *b0 *•» aort* to p* oonFtniotefl out of 

tP* Lorn* BO* ooat«^lat*0 and *bt f'ltupf Loano, tuo oioofo of 
rooalptr otot aorKlno axpTOS**, IB *nicO loot fOBII ant po InoludBd

rt«lu« lime

Ih# prme

any capital Bipaadllura paid for out of revonu'.

p# detoralaad by addla* to th# pr«Fua«d nrdlaarv aanual 
expuadltur# tfc* amouat of tho latoroot an'' Blnklaff fuirt oa tho

7>.- ny*».m*<» oprtlaary oxpoadituro 
rtall b* four third* of th* Ttrtlaato orpoadltur* (otbor than

(■Ball

total loan of «7,000,000.

*xp«*dliure on tho rattvay aad marln* *T*t«i»l for the Bln* nontha 
eadlaa DBoeabor 1**1, lacraasod bv rifteaa per oant. anntaily to 
proTld# for if* aoraal axpaaaloa of th* ordlaary gorvlc*r of tP* 
Coloay.

^ '

For tpr puppoar of the** paynwit f Ihtureri -'.*11 hr Oreori' fr , 
a -rru# on tha Bar 11a*.) I Ur s- 'f lu oaa vrar hoforr »hr oatf) oa . 
*hloh tha fiTBt payaeal 18 aade aad 8h*n ro r*(Utea*d *1 lhr.i#w*pt 
rat# of latsraat oa any lapari*! loaa ralard batapa* ‘fr 4th 
Aurict 1914 and tb# data .if thofO) r8t\8al(^ pa -pr. *., 
payaoat .'hall la no oa«» rr aarllar than *fe* yrar a'trr thr datr

1

t; at

oa aaiob th# fWl .narga* o* n* *7,000,000 Lo«i Pagln to W* pav.

j' *M*.^ .-df

i j
. t

ii- •• ■ . . yf.'
-V" ** ' ly.■V . '-'-C

I

■ ii ■ 
.

.2-. ^ :rX* r r(
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.|^;*h« a*tti iSK«^ fBSkvA/n la-VUe^ yo«

' V' '"*'■, V*^,>V»W-»t*w. « tht flqp»i<^««»U>«rta» w<>»<-6y
ttu L*«l«l»tlT« AtiMbly «r Xanya In aonractlaB •!«» «>« . \>.

4;'^ env'brtulf that Celany. aa4, M ' ^ *
^■, 8«T*ri»o» ««|K%.*« 4**»«»eJi af tb« lam Kar«k t•^^

•» **•*• * «*« »l»Mk «u 4*»M««a< W yaur

;<• ■ •:

Ti4 1.- ' ,*>-
aC

t■2

V**l«t%«r f«r «iir i«r< 
3r.A

itltn.

iMa of tb* fMiCbnuaa «ltb tba
\)U4al Ordliwaoaa alaaaa «wt Xhm w^ritm H W»a i attar fwi 

>t«a)»-4apayta4 fraa In ata* tnManMa* ' JU,taatK|k Mm* «lt«r-_-?
aWiliwma

A
^.•:

and «»^a«jfHI*i^ f ,.i*
m atan^aaet af tha Opdtnanoaa., wa Mkvaat it vaaMtif. 
bar# baaa battar i>a4 tha oonetatatiaa of tka'ibtfjit 
Orttnanaaa baac a.triat«.y adherad ta,.-^ttaWarly ihth 
Ta#ar4 ta tha aataaaea af tha aastlaaa. faoaia rafay yon

tmlapaytant.
• i

. <«
■#.

, *a-aar aaiB4>affieia Mjaaoracatloa af t’.e 25th aprli fey
•aur faythar ahaaryatiaqia^an tbla point.

.:^ a. viaa racaad to tha CanaMt oaaaKaratlona
/> ■ r. ' ■*•?- ^\8i.r.»*li«rthej'a iavatch aa barf 4a tka ; irat'

'/ ySaea cjaanltatiw Jy**'*, «t«a to tha
, aanolaatan that aatgaatla'n ifiUtlW ^W^artgreph 5 

• ifcaJ^tJa'iyaB ahauhaSha liaha4''Ba'a!aialay iibe " .-»lia> ^', W -

»v . >:

i
; /

V»
■J > ./ K^ ,

■ii-r > ;m h ^’ fv -V•>
*Ti:

■■i/ :
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•*1 264a y«»l«d of «»•• y«»ro, is not

flrat loatalia’Tit .

over

, and T/« euireetrrMtM<U.k<
- p^uld be mod* t>y inetalmente the

.t.KMS for a eum of £3,500,000 of £4,000.000 ..
8QT*f the re.|alfm.n». up to Jvm.

i’. ^here may b. ««»« dlfnculty In settlnt ;.ver^

•i '>«4

riy '

<r
I

;;ttrtXy i:eLuu8c it ietWB' o*o^t underwritten.
t'.nt the Introduction

■■ appe^ to underwrltere In

Coyr-lee wnich have : 
uleo bi^iauBf, of 
out, !>».

itutx icvihi xt> eoi,.e'extent rpon

Btocls loee notof ai'. entirely new

ae leeuee of olderthe esBie way
r’lyalready ie-ued public loans, and

wdiich brokere r.cir;t 
U *Ae e.'falri-

p our

Mbantly been glv.r, by t e preee

Ottodnlnt underwriting will -i »t no
3ucc«se■ 1

pre'''‘i' t.trit cordllicr.8

dt the tine of issue.■1 ‘
ttlni It should

of tf Inworlted Stsol
tense we5, flth regard to tne

b. poe-lble to arrang. for an Issue
'u '.f -fs vaare *lt!. the option of redeoptlor. with a currency of c5 years *i

?h« 8Xp«r.»tt, 'S

: t 56

• t}
tine after 25

flotation of the
.t which It would be !sn,el.

however at any 
Ir. oonaeotlon with the

the lieoour.t .

ta> Ir.B In,re1 0 an,•s
;or.Blteratlor.

would be
that for ever;- O-Cl- 
oelve i^2. 1-- f-

■ri' :
ubout £7.7.5^ so

••-e c«r.'ri' .* •' !A ' i'swi f-.e Colony would reo--
fhnd with a reder.p*lo-

waT- of "f l-eare .-.r-en,:

flret three ye'je - • ‘

*e cf o_.

to a elnllug

aeeuiclng poetpenecewlt 
calouiated oh a if baele

% for

t'*.« r

per ar.-i:.
£«-;rc. /part fro- -y . 

Treasury -U ’ *
tc i-rur. rir-C

of State or 
Bank of _e i-'Mied 
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