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Statéfent of working ctstdinay be vn;.eu
oni ‘firet slx momthe of firal yeéar of current
peridd, G.M,.adhares to Mig opldion regarding

FBut 8.0f S.hay copsider ctherwise as matier of
policy.
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out this .rfwnch ra:lwayv, 1

post wag ~finitély usree. 1611, &4 4 Il

alterations we l..ve .cntenp! ted are

(1) Thet ‘'err 3ho8ld .: ah agreed sum

[;

instead of the eldborate system of vapital accoun
ifg which wag unavoidablAe'.gef'ore the line was
Suxlt. and ) ."1;.?. ‘
(2) that, ws the rew Comgany is ‘to ve

let »ff full r.tes .nd rovalties atfirst, ‘m
def1c1ency celow thet Mormal ratesysho:l e set
of {  agains! L:{'}‘g'agre'eds‘pqrc‘mse r;.;l:g.

"Ij'he Gereral 'I'u'e.‘r:;f{l"t late 1n the day,
asks that the oupfﬁgqﬂﬁéé-'q‘fnu?d'be subjenct

to & depreciation &' lowagde of 1 oer cert mer

-

‘annum 5y We have -opoosed this, and,- in‘spite of

this telegram, I thinfwe should overrule hin:—
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(2)%2Jt 'is t@o:lete to revise a cogition of
. . ’. PG 3P
the Ywases to the new Com any, in which we havé made
ho avoidaule wlterationsy ir the old.term§s- The new
" o
Jomgany “.s -lréady oeen formed.
(u) We put the Goverumert im & «
thea. 4 ot ¥ad oyl v tee

borroweu the . aney, ouilt

YrBIeT OTiOT, I mmve weah Tasole 03
i o ) a1 ¢ KT} t-1 % the loar
0! : = .0 .8, the Comnuny raise. the money

{decert.resi, t"e Jovernment maintains tne Y:ire; btut doed

nst £e or. the zap.tal gost. There 15 no
4 N N 5 W ;
renssn Wy i wkes aver the nekit 1s responsidble
"1 a5 so wh less ¢ its

reconstriuct _on.
fagt that,

There is some unaomul in the fuct thot

althoug!

aen the Lag~ l=ize expires YY veers ‘ence,

the line will lapse to t7 _veriment, .4 £%o.)

& \3 zaantaif
its full valie to the “:t™ vear, tut t:t ises not
geem tome to jusiify ‘he Taiprdl Larsser //7,2%‘4”“('
4chnllj, the Zoverrment wo'i tzie ,00d cers net
%o buy near the cnd of the term.
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bltnd Bth Februarry ~1928

(Roueiud Ooloa;n Office’ 2 2'p.m. 5th Fab:‘u‘a.ry 1925)
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No.49. ﬁ'bh x‘l'b!'ul.zy. Your telegram of 6th January.
“Adx.statment of’ working coste may be based on the
tzrlf aix months of the final year of current period.
b].lun 21 Ae Generd lmls‘t a.dhein to his opiniom
yhia'h tt ‘ouod on te@niul “resnons @émung out that

i tho o]ﬁhip‘l Office proposal ‘w excluding provision for

depreoiatﬂm caused by wear and tear practically
‘yroolquaa posaibility of purchese. General Manager still

ﬁg'; ;v&luatibn at date. I support the General Manager
om thinrﬁlm point but you may consider otherwise as
: ‘g uttor 'nt poncy. Leke les@e Clause 2 matter is

der onuaidmt 10‘.
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