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Mb\, far ttot firai ttaa ta ika 

raia Ifia total raaanua (ffll.OPt)
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(t) fM U* ttaMarr aMflVt pf
tarj naorljf a^uala tta Utal aifianaikura («744,4«»'. aM 
dtkl yaaj' I aiMM liara itai tna balaiiM «U1 ba tlaa attor ay 

Tta taUl rata«M aaa acm.lu tliu
Uat yaar (ordinary rarairua *a #62,667 and rallay ratar.ua 

■ .tf6.9S6) ahile the Utal oxpanditura ( azelodiif Ua^adi 
Ispanditura) incroeead by #62,384, of which #23,608 au 

aa in railway azpanditura . It ia aorth natii^l tlait 
•B InoraoM of #23,866 in raHway aspanditura pradnaad to 
iBcraaM af <66,936 in railway ratonua, but of ooutaa bbla < akaa 
W aooauni af ralMaf apaelal aspanditura.

Tha Ut<l profit af tba rallaay, it will ba aaaa, 
aMaunted ba #117,761 aeainit 104,609 laai yaar - aa itr 
araaaa of #33077 . OtMr IncraaMt In ratan • aaaa ill 
Tat #11,f«9, OuaidM <02,000 Ranta M,II9 . 

tba Incraaaa.af rat

af iAa daapatoh 
■raaaay » Uabilaavraa and aay tiat 1 *

K-"" Ua addlUaml appraytlatiaa ardiiwnaa^
(Tha ratarwar aoUd prwporly 1 thii.a ir. r»t ir.«l««*irw 
in ‘ha fflr'ad Paport yarawrnph of Dr .'iMt I )w««<*‘ • 
rapor*
la lU rO|$ior.a of palltloai acor^y «ra rarr‘,y ;r, pi»c» 
ir. blia printad raport )
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A <>v.and tba aatlnua in M* 
panditura, Ukan in conjunction with tha full laaaa af tha 
grant IB aid of #19C,Ood^for 1911-12 (which tumad a«l ta

4 /y t ^ 1f b». 0^r
’ ^ *■AT**"09^f*

>f

p.ba much graatbr. than waa raally raquirad) hata bad tha ra- 
Bi^lt of ineraaalag tha alraady largo balanca to tha 
wihi atartllag flgara of <293,734 ■ 4 oonaidorabla aaount 
of thia will ba raguirad U flnanoa tha currant fiaancial- 
yoar, but atan ao a tary laiga amount will raaain - it 
muat be ramaaibared that thia year tee retanua haa fhr axoaoi - 
ad axpecUtiona end the queetion of tha diapoaal af tbia 
balance will rtbUlra tery careful oonaidaratioB la 0M>' 
nactian aitb naxt yaar^ latlmitaa .
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E ^a|». ■■< ^ ^y>t. ^t (1) Oanotion tba additiaiml ^prapriation ordinanoa, 
aw) appratp of lotlngo ato liAiMada, tMiag boon ISliad U 
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\ hive the hOMur t#' traBiiiit herewith 
two authentii^ated and tea printed copies or 
th# iiditioaal Appropriation Ordinaano Ma.BX 
of 1918 tofather with the Appropriation 
Accounts For 1911-12 as paased bp tha Itafli- 
latlve Gouni'il on the 16th ultiM.

i., th# Ordinance is deferred to in para- 
fraph T ar the Iroasiirer's Ftaaaclal roport 
ffhich accoapaaies tha Apprapriation Aocouata. 
An aitra parapraph to the report i 
plasad which is not embodied In the printed 
copy.

3. I hare asHentol to the Urdiaunoe in the 
name oi' His Majesty.
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>i>)iB«t flireuagtaarei of the Protejtorate to srptfias»
any opinion on t'e p-aaant an i pos ible future eco-
naalo oltuatlon. In n n. w ojntry. i.e. n«w ns
bolnx In the p'O'oio or looelopaont, ani when most
tbinf* aro in the «ipermonlni ota^e aany of the
eaaona of politlsal Ononony lo not hol4 f od:
roaoona an<l oaateo te Ioouk I for onl ■' oilei
rountrleo hare Ion/ sinne eiperien bJ, anl it onouia
bo raao*boro4 that altheu^h prln.rlpleo of politlnai
ooonony nay bo aiieaati' yet thoy only ihoo the
oiortloo of toiPiensiae an) lo not produce i.imediata
Maul to. fho fact mat here there are large fertile

^ •reaa of land in the Protectorate will probably
o..erato toOHria n .'‘urther- lowering in the price of
agricultural proiu^e until eu'h tine as tne nargin
of -ultination Is ai-p^ oa'h->d when prices will ten'^
to rlao; this nay not probably occur for ~,any rears.
In the aeantlae if 'fMtllo' Land may lie rendered %
•productiwi • by the iaproreaent o’’ ctisti .g tra s- 

' port coTBunication and by tne estatiiajjaent of new 
roads tno period, at ohi h priceo of lO'al produce 
vtll rlaa, *111 b* *1111 furibor pontponad.
lalut% fov yeara (1) plaaa of prvdaoo bav* 

4aoraaa«l ffll (S) •agaa bavo abaaB aa iaaraaaa. lha » ■<
rtapaa far (l) baa »•« atatod: for (f) T

aaaaa* =

It it a aettar 0“ som diffi
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• r flireidtiyafMHf* Mf toA ba tHa ii
ocfltal althaat a oa raa»*»ltM laaramaa in %>m 
labauriix parilatibB- ■»>« • UtUaablaa •»« M

r

i>la lataaaa
t BfBaajrMW torM. Tn Ubeur mt ba ahaab M 

Ua p*a4vieiivaaaaa af aarb Ubear may nat b» hl<b, 
altheach aacea haaa rtaan. ihara aay hare bean 

a oerraayeivllnx Inoreaae 4n it» quality, am there-

la $M ata« ar Ubawt ikaf art

rara Vne traa <^at a.’ labaur aay oat na/a gone up. 
That oayltal la fra4uaUy lnor»aalng iaea nat a/biit 
aP 4aAt: bat aara la raqairad* a»l anaal'l tnla 
taka yXaaa a cra-laal rlaa in aafaa la Inaritablat 
aalaaa (1) tba aaaroae aP labaur ara aiten'le') in

• an aaaal ar greater 'iegraa ar (s) by the In'ra4act- 
iaa'aP

•I

ihlwry. labaur aB4 tranayrrt aarlng 
aM yai^ar labrur yrerlaualyayyllaaaaa*

aaylayad la aat Praa. Thara aay ba tiaaa and
aooaaiena whan labaur la ana eantra la aathan 
ragulrad thlle at athar^ oantraa there Is a dearth 

^ aP labour: any aneauragament glren In eu'h oaiea 
•Par labau) ta aare to ehere it la eiinted would bo 
adrantagaaua bath to auylayer and labourer. IIth 
the ra: ioua agricultural and Oorernaant. yubllc 
warko antaryrleaa new on Peat the or-speot la tnat
wagaa alll aat gw dawn bat will an 'he contrary 
tandl ta rlaa. aeyaolally ao In plaoaa mere largo 
bwrka araJ|otag andartaken.

teathor Pairly rallable ladloatlan aP a country'a 
^ritrboaiaa or ftbarblaa la tba rata aP latiraat.

* tma^hiatary »P awry rragrawalwa oauatry nhaw ^ 
that the eurrant rata oP laitaraat baa gradually 
4a«llaa4» and la all aaaaa auch daollna baa baaa ^ 

aeeo«#ata4 by a rlaa In Bta aP

t i

I
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: W-’- ■ ,wm M7 W wi< U ka tiv Mnllarr tlM atlw.
* flia teollM tl»r«r*r« In tk* rnia nf imlaraft. nr 
^ in athai t«Hl tM fMMMl rnta ar praffUi ia «

; Itlin fran aUoh U n4a«Ma la aanlM nixl
M]r ba 4a'1nna<l. tha rata ar Iniaraat has deellMl 
hi tha Proteotarata; fl?a yeara a«a 18)1 cwull ba 
abtaload. at the praaent time 9^ la aanailara'i a 
fair rata. Thla Fa^ in intureat aouM, normally, 
aa^aanl tha prica of lan'l in at least two llstlnet 
'llreotiona, (l) tha nunber af jreara purnhasa wni'h 
lani will realiaa incr asea. (2) the cauaes pro'luc- 
iof a lawerln* In rate of Interoat ganeralljr axort 
an inriaonoa to Inoranao rant of land. Tha fact 
that land, ahiah aaa ebtainad fran Qawainaant in 
tha early daya of tha P’otertorata for alaoal 
nathla#. la not earth a nonsi lerabls am aaat n«t 
ha attribated to the usual raaaena for Inorament 
la land ralnea, but rathar to the exploitation OF 
a now oountrjr whore land waluas For aany years aro 
nnt sorarnad tqr normal oausaa bat to a yroat degrae 
It spaauiation. It will be aoma time, possibly 

^aanv yaara, before the ysluo of lani eettloa down

-• m ■

t 1'' •

• ••

to a prii’-e wld-.n aay theresfier be a^Ferted dld-e.-.t-' 
ly by any changes in wages oi r.ost o.-’ labour ani
rata oF interoat.

At the present time than it may be ssumed that, 
while prices of lo^.al produce will not inereaso.. 
wi^s will; Interest or proFita on capital will 
tand to dooraaaa, while th- price of land will For
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