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The lfo.tionn.3. C ty Company, 
55 dl t r eet, 
New York City, .,. ' . • 
u.s.A. 
Lee , !Jiggin:;on ($ Co:m.ro. ./, 
70 Fedcral , t~ct, 
Boston, sr;;. • 
U .s .A. 

Dear Si:re , 

h on o the c · ty .nk ot' rew 

(Jr~dit t o the Go~rn,,1ent ot 
t he Ropublio ot- Finl nd {herob, ftor ~oferred -';p af.i thc naovar. :1ent11

) undar 

th.ö torms set forth L"l .;~e;,iept d..i.t~d as of J ly lfl , 19301 boti.ve n the 00-V• 

e~t, t'10 inl~nds Bn.nk, '.the tiona.l C'i.ty nnk: of' 'avr Yo;rl: nnd toe, 'igt;in,. 

son & Coi;i;xu'ly , t o Gover :ient . cti g thr~uch t'l-:.e 1.tncer sie;no<l . i ts m.nister of 

l!'inancc, Juho ~ei 1d:i 1_te no lu , ."'.l.t s to T .o l!o. t:i.on .1 C 1-by Oomp~y , oor-

porat ion of tbo t:i.to o:f' ·ow York, t•o U ited t- teo of eric (hereina..-l"tor 

sanet imos ref&r-r d to ns t ·o "Co::iwti.ny") , Md Loo, Hi5r;inson & Cor.i.po.• , 

ship ho.ving itc prin0ipil plv.co of busineao t ?O • ()dor et, Do~ton, 'asoo.-

ohusotts, Unitod tutos of Ämcric , (the 0~_ .. 1-iy Md Lee , '. l "inso.n l✓- CO!lp ny 

bei.ne; l1eroina.i'tor ncuoti.."Ws rei'err,;,d 1:o S t:.1 

ohacc 11. corl"in j?roposcd in:mo of l1onds or the Gowr't c. t.;, .:U iu accordc.noe 

with thc ·,crms a'rld pron!':.:.ons se-b .f'ort'i $.:1 thc followinz A:rticlo:.., hiöh trticl u 

are ho:,:oina.i'tol" collectively roi'er1·ed to ac -t;i10 "' t;?"eement"., 

, ICL ! . Ttlc Gcve1-nr:i .;ut c,Jve11ru '~c nith th'3 uroh.'\se s 1;·.i,.·t; it will 

cnuuo to bo d·uly snnotlonod O..""l.d cre 1t;od, i ·1 coni' rmity ,ntl:. tha Corn .. tituti~ 

tUld lt>.un or tho Tit1P' hl --l_c of Flnlo.nd (111,).rQin!'. ter torer.rod to !:l.Q the 11St~te") , 

!'4-"'- h;suo of 6 1/2'( Rx:torne.1 1.oan S:... 'd.ng r .. ma Gol< llö~<lo of thö Govern.t!',ont 

(hereirtafter i· ~i'el'red to col 00tl....-oly rui t lO 11.Sond::: 11
), in the e.i:;e,rogntc r:-l'inci• 

pn.l e.mount o:t .u7eaty .. _Fivo !Jill:!.on Doll:.u-:. { 25 , 000. 000) :L'-1 cold coin o:f' tho 

United St.etes öi' /1.,"71. ric • con~titutin.r; a.nd ,to const:l:tute U..."1 D::tornnl to:m of 

the Govei•mttent; and. tho Covorr.m.ont ni11 ::i.·,point, s1ibjoct to i'ts acco!)tnnco of' 

th<' appointJ;1ont1 Tho l!n:tio::-.Al City ak of m7 Yorl~, • nntior..c.l ba.nking a.a:sooia. .. 

t1on of the United , tato:; of A ,.erica (heroind:•tcr :ref'errod to c.s the 'Dank11 ), 

having its ll6ad Office and prinotpal pl~cc of buGi~esc i.~ tho orcu~h of Mnn• 

! 



hattan in The City ot New York, State or ~ew York, to act as its Fiscal Agent 
for the Lo n, with the duties and powers herein set forth. 

AllTICLE II. The Bonde or the Loan will be datcd aa of a date between 
Auguat 1, 1930 and aro 1, 1931, to be selected to the mutual satiafaction or 
the Government and the Purchasers, provided, that such date shall be not later 
than the date to be set in aoeordance with the terms hereot for the delivery 
of the sald Bonds to the Purcha.sers1 will mature twenty yeara f'rom the dato there
of, and will bea.r interest trom their date at the rate of five and one-halt per 
oent. per ~nnUIII, payable semi-annually in each year, the first interest to be pay
able six montbs fter the date borne by the sald Donda. 

Definitive Bonds will be i sued ir1 the dcnominu.tions of $1 ,000 and 
$500 , in such a.~ounts aa to each denomination as The ational City Company nay 
d•1eignate, and ahall be in negotio.ble f'orm, ~ayo.ble to bea.rer and transfera.ble 
by delivory. Any definitive Bond ray, however, he registercd in the owner 1 !! 

nam.e, on books to be kept by the Hank, at its Pead Offiee in the Borough ot 
Mo.nhatta.n, in The City of ew York, State or ew York, United ~tates of America. 
such registration being notad on thc Bond by the Dnnk as Fiscal Agent, after 
which registration no furtl.er transfer of such Bond sha.11 be valid unless suoh 
transrer be registered on the said books by the registered owner in person or by 
duly authorized attorney and eimilarly noted on the Bond; but suoh Bond may 
be discharged fram registration by being in like manner tranaferred to bearer, 
and thereupon tre.nsfere.billty l)y d livery shs.11 be restored. Dcfinitive Bond1 
1hall continue to be subjeot to suooetsive registrations and transfers to bear
er at the option of their respeotive holders or registered ovmers. 

Definitive Donds shall have coupons attached, representing th res
pectivo instalment1 of intereet to beoome due thereor-, which interest coupons 
shall he and re?nain payable to bearer and transferable by delivery, notwith
sta.nding a.ny regiatration of the Bonds; and instalments of' interest fe.111ng 
due on a.ny definitive Bond at or before the maturity thereof sho.11 be pa.id only 
upon the presentation a.nd surrender of the respective ooupons therefor as they 
aeverally mature, and ahall be ao paid wi~hout the prenentation of the Bond it
self. 

Definitive Bonds shall be exeouted on behalf of the Government with 
the faosimile aignature1 of its 'inister of Finance, and a Per.manent oecretary 
of the Ministry of Finanoe, ehall be countersigned with the autograph signature 



or its f, TOy xtraordino.ry and Minititer Plenipotentiary at ashin&ton, D.C • • 
U .. L, or of its Consul General at l e• York, , .Y., U .• •• and eha.11 bea.r a 
raca~ or the seal or the Council of ~tat$ ilapressed ori printed thereon. 
Int re t cou~on~ . all be executed with the facsimile sig tures of thG $aid 
Jfintster or Fi 1.1.noe and a I'ernanent • P-C" tary of the :Unistry or inunce. 

i'e dinr; t .e prepar!l.tion of i ,finitivo onds, tl1e Oovern'Jlent &hall 
issue one or or tel!l rary Oonda, in the aggreg te princinal amount equal to 
t e total prinoipal amount of onds whlch the Purchuers rnay have elect~d to 
purohaae a hereinurter provlde tor, ln negotiable forn, payable to bearer 
and tranaferable by delivery, ithout interest coupona, and not susceptible of 
registration. ruch temporary onds shall be executed on ber.alf of the Govern• 
ment by its duly 11thorj.1ed repre entRthe, and tr.e se 1 of the Finnish Legatioa 
at aehington ahall be impressed thereon. lu.oh such temporary Dond 1hall be 
exohang:e!lble, r.ithout oharge to the holdor thereof, for n like nggreg1te prin• 
cipal a ount ot other te porary Bonds of any other denOJaination or denoMinationa 
as The ational City c~~oany. y, from t' e to tim.e . request. and ahall also 
be excha~ge~ble, without oharge to the holder thoroof . for a lik.e principal 
a ount ,::,f definitive Bonda of t\,e Loan, with all umnatured intereat ooupona at-. 
taohed, when suoh d etinitiYe nonds are prep&red and ready for dolivery. Intereat 
on aucb tem.porary Honds aha.11 be pay·ble only upon presentation thereof for the 
notation of sueh paj'lilent thereon. 

E ch and every Bond of the Loim (whether temporury or definitiTe) shall 
be authentioated as suoh by the Bank as Fisoal Agont: nnd no Bond sha.11 be nlid 
or obligatory for any purpose ur.til so o.uthenticated. 

The text of the Bonds and their interest oou}_Jons shall bo in the g
lish anguage only. and definitive Bonds .hall be _printed frOlll steel e~raved 
plates in such manner and form. approved by The National City COlllpany. that the 
same ahall bo eligible for listing on The~" York Stock xchange. 

ARTICL III. The Government reserves tae right, at ita option, t 
redeem all tho Bonds at any time outstanding. but not a part only ·thereot (ex
cept through the oper tion of the ~anking Fund hereinafter pro~ided for) • on 
any intereat payment date prior to .t1.turity, at a redemption prioe equiva.lcmt 
to 100 per cent. of tl-e principal umount thereof • upon notice giTen as herein 
provided. It at e.ny t5.me the overn.,ent shall eleet so to redeem the outsttuid• 
ing Bonda, it shall notify the Fisca1 Agent or such el otion not less than seven• 
ty daya prior to the interest date upon which it deaires to malce redemption , 



and the Yi1oal Agent shall thereupon o uae otice ot r•d•ption ot suoh Donde 
to be given as herein provid d in the n nd at th expon•e of the Ooverruaent. 
Notic• or redeaptio shall be giTen by ~ubli shing th• e at o st twice 

wee ror eight oonseoutive •eeka 1n eaoh of two new po.pera of g neral oirculation 
publish d in the orough of M nhattan. in ~he City ot ew York, United tnt s 

of A erica., the firat publ c tion to be t le at. aixty daya r1or to tho clate 
designated tor red ption. iand, in case nny of the onda eo to be redee?!led. ahall 
e.t the tie bo reg1stered, by mailint a nopy of' auoh notice, on or fore the 
date of the firat ublication thereof, to each regiatered owner o~ aucn onda 
at hh addreu a.ppear.ing upon the re iatry booka as ept by the Banlc aa iaoa.l 
Agent. cuch notic• ehall oall upon tle reap ctiv& holdora ~nd ownere of the 
Bond• t en to be redeemed to aurrender the same with al unmatured intereat oou. 
pona attached to th• 1,ead Offioe of the Bank in the orough ot anl.attan, 1n 

The City ot N•• York. United t tea of erica, for redcnption t the aa d re
demption prioe on the date deaignated theretor. a~d ahall giTe ~otice, also. 
th t interest on the B nda desii,i tod ~o~ redemption aha.ll oeaa froa and after 
auch dea1gn ted redo. ~tion d~te. 

llotio• of redemption i'JI.Ting been gi.Ten aa 1n tbie Artiole III providect. 
and an IL"llount in ca I suffioitmt to rede all the outatanding Bonds ha.v-ing beea 
depoaitod 'ffith tb Bank on or bofore the ded~ated redGJ11ption date. the • tmda 

ehall on auch date booo e due and payable at the aald P.oad OfI'.ice of the Bank 
t the aaid red pt!on rioe: &nd; upon tho presentation and surrender thereor. 

with e.11 interest cm pon3 turinr; aubsequ.ently to the aald redmptton date. and, 

in the oase ot the Bonds hioh hallat the time be regiatered. aocornpaxt1ed by 
duly e.xeouted aealgn:ments or tr nsfer po ers, such Bonds shall e p id and re
deein~d at the 1~ redem tion rioe. ~fter the aaid redemption dato, proYided 
thllt caeh sufficient to rode all the outatanding 11ond• aha.ll ha.Te "be n depoaited 
with tho Benk for thot purpoae, the onds ehall ceaae to bear furthor intereeta 
but all intere t ooupons pertfl.ining th rflto, whio aha.11 ha·YO tured on or prior 

to the rede111ption d ta, hall cont.lnue to be pa.ynble to the respecthe holdera 
thereor, but without intercst thereon. 

'.l'ICL IV. On or eroro the dl'lte of the falling due of the first 
irlterost pa ent on the ~onds and on or hefore o~oh semi-annual intereat pa;yaent 
do.t therea.fter, so l ng ns any of the onda "J"e1 i1'I outatandine;. the Gover nt 
will remit or c11use ·l;o be ro itted to ti1e f:le.nk e. s.Ulll. in gold coin of the United 
etat a of >.merioa., or its equivalent. equ11l in ea.oh caae to 2. 76_,. of' the total 



prineipal 9lll0unt of the 8onde at the time outstanding, whieh eum ahall be a.p. 
plied by the Bank to the paym.ent of the interest tien ayable on the outctand
ing Bonda. 

ARTICLE V. Ae and tor a Sinking Fund for the retirem.ent or the Bonds , 
the Government rlll remit or oauae to be romitted to the Bank seventy day1 be-
fore each semi-annual interest payment date, a aum (hereinafter referred to ae 
"Sinking Fund Inata.lment") in iold coin of the United Statea of merica, or ita 
equi-v&l•nt, whioh shall in each oan be not les6 than suoh pareentage of the ag• 
grego.te prinoip 1 a.mount of Bonds outstanding on the d.a.te on whieh the partiou• 
la.r 1nk1ng Fund Inste.lment ahall beoome due a11 is set f'orth in the schedule an
nexed to this Agr eni.ent and made a part hereof; provided, th&t any Sinking Fund 
In•tahtent :may be paid a~ the option of the Government, either in cas or 1n Bonda . 
with all intereat coupona ma.turing on or subaequently to the next suooeeding in
tereat paYlllent date attaohed, or partly in eaah and partly in such Bondo. which 
Bonda ahall previoualy have been actually negoti ted by the Government and trhieh 
Bonds ao received by the Rank ahall be aoeepted by lt at a value equivalent to 
the prineipal amount thereor, provided f'urther, that if any eaah so r$quired to 
be paid to the Bank shall not be a multiple ot $1000, thon tho arnount or such eaah 
so to be paid shall be inereaaed to that multiple ot 1000 which shall be next 
higher tha.n t.he amount otherwise required to be paid. 

y ca11h at any time paid to the Bank. pursuant to the proviaiona ot 
thia Artiole V, ahall be applied by the Bank to the redemption cf Bonds 1n the 
manner hereinafter provided tor. If, seventy days prior to any interest date , 
there shall be on d posit with the ank ror account of' tr.e inking Fund & sum 
in ca•h suffioient to redeem tlo,ooo. aggregate prinoipal amount, or more, ot Bonda, 
th• Ba.nk. on behalt of the Government, ehe.11 seleot by lot for redemption on tho 
next suoceeding 1nterost date, an aggregate prinoipRl tunount of Bonds, equal, as 
nearly ~• rnay be, ta the caah then on depo&it with the Bank pureua.nt ta the pro• 
visions or thia Artiole V, and ahall thereupon, under authority of and on behal.f' 
of the Govornment, eauae notiee o.f' the rod(l!lption of the Bonds 80 seleoted to be 
given by publioation e..nd &iling in subetantially the se.me manner and with like 

etrect ae hereinbefore provided in Artiole III hereor. Bond• called for redemption 
1n reapeot ot whloh oash suftioient tor the red8Jllpt1on thereof ahall be deposited 
w'ith the Bank, shall not be deemed to be outsta.nding, within the meaning of thia 
Agretmient, a.fter the 1nterest date deai,;nated for their redemption. 



ARTICLE Vl. Any and all Donda purchaaed. aid or redP.eme< rsuant 

to any of the provisions ot thia greement, sball forthwith be caneell d by 

tl:o B&nk, aoting ae 1.so l gent fOl" the LoAn, nd aha.11 bi, penan ntly re

tiredJ and no t'urtl: r Bonda ot thia l,oan ehall be i sned in Ueu t~1ereof. 

/. TlCL ,,n. Tr.e verrn:ient ooir nnnta, an will eo cov n nt in the 

'Bo!ld•, th t both rinci J 1 and 1nterest of the onde ehal be :/ ble a.t t e 

rread Ot.t'ioe of tie Bank, tl • orouir tt1.1n. in '.l'r.e City of • Yor • 

United tate~ or erioa, in told eoin of the United t t~a of ~eroa of or 

• ual o the proeent sttl.Jld rd of wel ht and fineness, nnd shnll be p id 1n tim.e 

of war aa well • in tir:te ot peace, wh ther tne rea.ectlire toldcrs or owner of 

tbe Bonds or ot ny of the intereat ooupona pertainin thoreto are c tizens of 

a friendly or hoGtile ata.te, without requiring any ceolaration ns to tha ait-

1& nship or reaidence of suoh hold r11 or ownera, or a.a to the length of tue 

thcy haYe been in poaseuion or the Bonde, or of suoh interflat ooupons, as th 

oaee . y be, and •lthout deduotion f'r either rincipal or interest for or on 

account of any t xea or dutie• now r hercafter impoHd or levied by t .e Govern

••nt or wit tin t e •t te or by or within any politica.l aubdivision or ta.xing 

authority tharoof, but the forego1n •h~ll not be oonstrued s xempting onds 

or co.;1pons t'rOJa axation en 1n the lia.nda of l . l aflrs ott• ise subject to tax

ation tr. reon in .. lnland. l>tincipal and int rest of the respeeti ve Bonds sl all 

alao bo colleotibl& at t1- option of the r speatiw holders thereof' or of thei.r 

inter&st oou ons, aa tr.o caae aay be, in auch p laoes and thl'oug suoh agencies 

outside of the United tatea or erlca and in auah ourrenoi e aa !he ational 

City Co p ny y designate prior to the accc tano by it of the t orary Bond 

a herein&fter providea in Article XII hereof, provided th&t the eollect1on or 

the sc.id auma shs.11 be de in oaob eaao a ~ the then current buying r te ot th• 

respeotiTo agenoies ror sight exohange on ew York. The Govern~ont will ake or 

cauae to be ade the neoo,sary arrangen~nts froa till.e to time to f&eilitat IIUOh 

collection. 

J\RTH' .. VIII. The OoYer?llll.ent coTen nt , and will so covenant in the 

Bonds, tr, t~ i1 in w~• future it aha.ll sell1 of er for f'tlblic sul)scriµtion or in 
any anner aispose or any Bonds 1 or contr c~ or create any loan \internal or eJOa 

wrnal). secured by lian or chor e on aey reTOnue or neset or tho t to, other 

tban Purohaao 'oney ~ort~age, the Bonds or thit Loan shn.11 be a~cured equally and 

ra.t bly therewlth. 

RTICLE IX. The Govem ent will oo-.enant in the Bonda th t all acta , 



oo ditions and t.ltings r quired to be done ed pertorined and t.o l vo ppened 

precedent to nd ir1. the lHu• or the Bondrs have been done and ~rto:rmed and 
n ba.ppen d in due a.nd atriot c ~lianoe with tho Constitution d ta•• ot 

-bhe State. 

/Jl?TCL The Go"Venment agree• that, 11'! oaeo any Bond or i~• in-

terelt ooupona {it ariy) ehall be mutilated. deetroyed or lnat. the Oovennnent 

will tesue. AJ'ld will theroupon eauff the k to authentioat• and delivor •• 
P'1coe.1 gent, a now ond <e like deno=ainati n, tenor and d te. ln exo ng• a.nd 

aubatitution for and upon the o ncellat1on or the .B nd and it• intorest ooupont 

(U' any) so util~ted, orin lieu or and in cubatitution for the Bond and 1ta 

intereat coupc>ns (it' any) eo deetroyed or loat, btlt onl.y upon reoeipt. 1n each 

ee.••• of lndemity 3atitfaotoey to tho Oour ent and t t o Bank as ita 1iaoal 

Agent tor- the Loa.n. and. in c •• ot tue dostruotion or lou or ny ond or in• 

terest coupone. u~on tho reoetpt. al•o, ot •Yideno• s tltf ctoey to the Gonrn

tnent and to tho 13ank or auc' doatruotion or loas. 

AATICL XI. T • tora Qf the nd• an the lo lity ot ~11 prooeedingt 
n oonne tion witb tle i•eue thereor a.nd tl anotion nd cr~ation ot the LQ&n 

shflll in all respeot• h• subject to the ap roval ot ounse1 ror \he rohaaertJ 

t.nd the Gov ~n ent •greea to turniah the Pul'o,asers, prior to thc delinry ot 
tt. t.porar;y Bond• ot the I.t.)an, aa herein tter provl erl • e.11 auch doc enta. 

•• ranoH and Foota of l•gality ae co .. 1 tor t • purcha.aera ay require. 
AR?ICL II.Te Oonr • t h reby offer an agreee to ieaue and • 11 

to the ohaser•• for t nurohaae priee rein rtor n e, 11 or an,y ~art of 
Firteen Ullon Dolla.r:a ( ls,000.000), agghgate r-1.ncip l a ou..'lt, t Bonda or 

the Loan, aa herein doecr-ibed, .nd to ddinr to The at1one.l Oity Co•pan,y. tor 
the aooount ot the urohäaera, te.porary Bond or onda of the L~ in the 

ggregate rineipal C\fflou:nt whioh th~ 'urohiuer ms.y eleet to ptU"obaa • betwcen 

tbe Mura ot ten (10) •• • a.nd threie (3) p.a., at the Head Oftice of th«t 8a.nk 

1n th.e orough of l lltlho.ttm. 1n The City or Wn Yol"k. United Stat.a or J.lll.el"iea. 

ritbln tirenty (20) d&.1 after the 11ocoptanoe or thh utt•r by tho Puroha1er, 

prOTided. that The Na.tio al City e paey ,hall ha• the option to·oxtend ~h• 
tt ot doli~•ry tor • turt. or period or rori a not •~oeed ng thirty (30) dayt 

in t~ ggregate. 
he purohe.a p?'ioe to bo a.id - on d 11Tery of aucb to.:npor ry ond 

or BOnda a 11 e the GUlll of ,m ount equhdont to 8 3/ of' the aggregate 



principal amount of the Bonda to be delivered to the Purohaaera, aa herein pro
vided, to whioh ehall be added asu,.~ oquiv lent to interast on such prinoipal 
amount at the rate of tive and one-half er cent. ( 6 l/2~) per annum, from the 
date ·borne by the Bonds, (whioh ae hereinbefore provided ahall be prior to thc 
date fixed for the delivery thereof to the Purohaeera) to the date ot de1ivery 
ot the temporary ond or Bonda aa a.bove proTided; provided, that if' the Pur
chatera, in their dieoretion, ahåll eleet to ofter initially to the publio any 
Bonds urohased from the Gov rm,ent aa above provided, at a. price to the public 
in exoeas of 9()% of tbe principal amount thereof and aoorued interost, t Pur• 
chaaers shall pay to the Governnent upon delivery of the temporary Bond or Bonda, 
ae above provided, an additional amount, per Dond ao deliverod to the Puroh~aere, 
equivalent to three guarters of th exoesa of uoh iaaue price {inoluding aoorued 
intereat) to th publio , a.bove i0% and aoorued interest. 

On the laJll terms and oonditiona as herein set forth with respeot to the 
sa.id ifto n Yillion Dollara ( 15 , 000,000j , g regate prinoipal amount, of llonda , 
the Government hereby f'urther offera to the Puro aers an option to urohaae all 
or any part ot the add1tional Ten illion Dollars ( 10, 000. 000), aggregate prin• 
cip~l iunount , of Bonds of the proposed Loan, provided, however, t t the Puroha,. 
era before exeroising the option on any part of the said Ton Uillion Dollara 
( 10, 000 ,000) , aggregate prinoipal amount, of Bonds, shall confer with the Go~ern
ent as to the a.dvi ability of offerinf. 3uch e.dditional Bonds at the tim.e that the 
rcha1era shall have eleoted to •x•roise auoh option. 

Pa.yment to the GoTer ent under any of the provisions ot this Artiole XII 
ahall be made by depositing the amount thereof with the Bank tor aocount of the 
Oovernment, 

ARTICLE XIII. In conaiderntion of the granting to the Government of the 
aforeaaid RevolTing Credit and in further oonsideration of the aeceptance of the 
offer herein contained. the Government agrees with the Puro. sers aa followaa 

(a) The Govemment covenants that the proceede f:r the ale to the 
Purchllaera of any Bonda, purSU&nt to the terma of this greement , 
or eo uoh thereof aa may be neoessary. shall be applied to tbe 
11quidation of the Revolving Credit granted, aa ot July 18, 1930, 
to the Government by The National City Bank ot New ork and Lee , 
Bigginson & COlllp ny. 

(b) 1n caae the Qoverrnnent ahall negotiate the sale of an aggregate 
ot t20,ooo,ooo, principal llJ!lount, or more of Bonda of the Loan, 



purauant to the tenna ot thi Agre t, 1t 1till t ereupon oaue• 
to be 01$.l1ed ror rede ption th total outatanding i.esue of e
rublic or F nland 11! External Loa.n ~1n1dng Pund Gold onds. 

(c) T e GoTor ent will prO!ll tly oomply wit &.11 reaaonable requeats 
of The NAtional City Co pany for auch infonnatio c noerning 
the G<>Termnental organizntion d admin1atration, laws, f1na.noe, 
and ge eral trad 11nd indu trinl condition• of the tate. and 
other ailllilar intor tio, as he ational City Coapany y 
r aao noces· rv or uaeful in oonnection with any ap-

ve th nor.d or the l.J:> n liate on t e ew ork 
Stook ch,1:nge, if the rchaaera deel'll auo liating to be d eir-
able, orin oonnecti n ~ith th aale r offering ot the on a to 
i v ~tor J and t ,e overn.~ent ler by aut1ori es a.nå in,truota 
its voy xtr or 1n ry nd 'i iater lenipotentiary at a• 1n on, 
.. c., U. . • , or ita Gonwl Goner l t ew 'ork, ,Y., u. . . • 
to ai in its rum.e, r othe lie tion to han 
t e ond H ted on th ew Yor Stook .,xoh r1g nd al .other 
appropri te at te ent to be U6ed in o Meetien 
w1th ~ 01 li til'lg orin oonnection it te •~l• or oftering ot 
tbe o • to i~vestors. 

(d) 'l'he Oovi,r ent wi l1 pay, u pa?'t or the xpensoa in eonnootion 
"'1.tb th, servhe of the l,o n, U expenses ineidont to the pre
aration n.nd iiuue ot botb teraporar and definitive Bonde and 
ny interi oertifioatow repreaentini he s e hich y be issued 

by The llatiortal Cit C P"'-llY • i11cluding. ong ot or thinge, th• 
coa.t t printing nd engr vinc suoh onda and ioteri.la certH'ic tee 
( if is ued) • the f'ees of the Bank a isoal A ent fo,: a.uthenti-
oa tin or regiatering Bonds, tha el r~e• for tho use ät any 

eehnnic l d~vico e~ loJed in the s1gning, e:itbcution, oounteraign• 
ing or ut lftntic1a. ti.on o Uonds d iuteri.%1 certif1c tes, the ex-
p nses ot The Nation l City Coro.pany neo•ssari}J inourred in •x• 
o} e.nging ~te interim. certifieo.tea (U' hsu d) for dofin1t1v• 
onda, the ooa ot li in"' the Bonda on the Neli' York ·took X• 

oh nge (U' the uroha er11 dee 11ueh lis-tin to e e:iirable), 
nd the oharges and rea ot t 1e Governi ent's own eoun,el. The 

Govor ent uthori& s Tt e ational Oity C pany to npprove any 
and all such 111 or ata.tements a, r.o.y be rend red tor or iJ1 
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reapect to any expenaee and chargea or the foregoing eharacter. 
and authoriaea and requests the Bank aa Fiscal gont tor the Loan 
to aet aaide f"rom the proceeda of such onda aa may be purchllaed 
by and d Uirered to the Purehaaert, a aum equivalent to one-quarter 
of one per cent. (l/4~) of the principal ount ot auch Bonda , and 
to pay therefrom any and 11 such bills or atatementa as may be •P
proved in wr1ting by Jhe National City C~pany, from time to time. 
A.ny bdanoe of the aaid aum whioh ahall remain with the Bank after 
all suoh expensea and chargea shall have been paid or provided for , 
ahe.11 be tranaferred to th oredit of the Government•s acoount with 
the Bank. 

(e) oepting the Bonds herein optioned to the Purcllt\sera1 the Gov
e:tnrnent will not ofter or oauae or auffer to b otfered for sale 
or publio subaoription in the United Statea of America or the 
D011.inion of Can. da, within six :montha f"rom the date or thie Agree
ment, orin the vent tht.t the Purohaaers eleet to exerciae the 
option herein g.ranted, within aix months atter the date or d
l1vary by the Qovernment to th ,Purchaters ot any Bond• purauant 
to the provislons of th1s ftgreement, any additional obligationa 
in reapect to the payment of whioh the Oovernment aha.11 or may 
be l1able or responaible, directly or indirectly, aa obligor, 
guarantor or otherwiae, unleea, ith reapeot to s.ny time arter 
Janus.ry 19, 1931, &t which the Gournment may contemplate the 
&ale ot auch additional obligations, The National City Company 
ahall adviae the GOvernment that all Bond• purohased by the Pur
ohaaera purauant to the roviaion of thia greement sball have 
been satisfaotorily diatributed. 

(r) Upon the election ot the Purchasera to exercise the option con
tained in this Agreem.ent and of their notitication to the Govern
:ment of auch fact, if during the period of ten days after the giT• 
ing of auch notification to the Goverw.ent, the invest;zi:.ent .market 
in the United ~tatea of' America or the Dominion of Can~da. ahall be 
affeoted by o.ny financia.l, oommercial or political conditione or 
ciroumstanoea, or by conditione of the n~turtt of "f'oroe lllajeure" , 
so aa to preolude, in the judgment of the PUrohaaera, the auocesa-
1.'ul aale and distribution ot the Donds ot th Loan to inveatora. 
or ao as to render the offet of the a.me by them to be inadvisa.ble , 
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the Purchaaers ahall ve the right, in their discretion. to 
teminate their obligations under thia greement, aa ereated 
by their notifioation of the Government of their election to 
exerciae the option. by givlng notice of such termination to 
the Government by cablegram addressed to the Go'ffrnment•a 
L11ater of Finane by Tl.e Na.tional City Company, a.oting on 

behalf of the Purohasera and, in any such caae, the Purchaaers 
ahall thereupon be aeverally released trom any oblig~tion or 
duty und r orin respeet to the Contract ereated by such ini• 
tial notification of aeceptance • 

.ARTICLE XIV. ithin aixty daya a.fter the elo se of eaeh slx montha ' per• 
iod end1ng on the respeotive ae:mi- ilnnual interest payment datea for the onds ot 
the Loan, in each y ar, the ank ahall render to the Govern:ment a atatement ot ac• 
count covering auoh period, setting forth in re eonable detail all receipta a.nd all 
paymenta a.nd expensea de or incurred by the Bank aa Fisoal Agent for the loa.n dur
ing the aald period , together with a calcula.tion of the suma due to the Bank. ae 
heroinafter provided, aa eo p•nsa.tion ror ita Hrvioes a.a such Fiscal ,Agent ren• 
dered during auoh period. 

AR'l'ICLE XV. As part of the expenses of the servioe of the Loan, the 
Oovernment will pay to the Bank • .trom time to t1me, a.a compens tion for ita aer• 
v1oea •~ Fiscal Agent for the Loan, in ddition to its feoa for uthonticating 
and registering Bonds, a awn oquivalent to one-quarter of one percent of all 
su1ns aid • interest on the I3onds of the Loan, whether upon the preaentation 
and pe.yment of intercst couoona or upon the p\lrohaae of Bonds for the aocount of 
the Government, or othenrl.se, and a sum equivalent to one- eighth of ono per oent. 
ot th• princip l amount of all Bonds of the Loan paid, puroha.sed, redeemed or 
canoelled by it aa Fiacal gent. 1'1.e Governm.ent will also promptly pay or oause 
to be paid to the Bank all other sums due and payable toit for the servloe ot 
the Loan, inoluding among other thlngs, o.ny and 11 expenses incurred and paid 
by it for ,rinting and advertising, east of excha.nge and remittanoe of f'unda, 
brokerage oharges, poatage, cable, telegraph and telephone eharges, chargea of 
legal counael and all other usual or reasono.blo expendituree • 

.AR'l'ICLE "XVI. The Government covenanta that any and all auma which ma:y 
beoome pa.yable for prine1pal or for interest shall be placed on deposit with the 
ank, in illlmediatel available funda, at its leAd Office in the Borough or an~ 

hattan, in the City of New York, United ~tates of America, at leaet ten .tull buai-
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ne,s daya before the date on whioh such sums respectively beoome payable by the 

terme of thls Agreement, and th~t any and all other auma and e:xpenses payable by 

the Government ln connection with the service or the ,Loan will be paid in due 

and strict conformity with the provision& thorefor set forth in thia ~greement . 

il'l gold ooin of the United ftatea of Amerioa, or its equiva.lent. 

A TICLE XVII. The Bank rlll a.llow and pay to the Goverrunent on all 

moneya reoeived by the Bank for or on a.ocount of any inst11,lment of the inking 

Fund, ir-ter8"St at the SBJne rate ae credited the ourrent aocount ith it ot 

FinJands Sta.tskontor, relsingfors, Finland. 

ARTICLE XVIII. In consideration of the granting by the Bank to the 

Government of the Revolving Credit hereinbefore referr d to. the Bank is her 

by given the option to accept its appointment aa Fiscal Agont for the Lo n, 

ae of the time of the exeroise of the option herein granted to the Purohasere , 

a.nd may aocept ite appointm.ent either by letter signed by one or its officer•, 

or by cable or telegram. addres1ed to the tinister of Finanoe of the Government 

in Eelsingfors, Finl&.nd, provided that in the latter oaae the said aooeptanoe 

shall be oon.firrn.ed in writing, signed ae atores id, and provided further, that 

acoeptance on any or the basea above provided shall be tollo d by the delivery 

to the Bank by the Government of two counterparts of thia Agreement executed on 

behalt of the Government by the Minister of Finance, one of whioh counterparts 

sho.11 be duly exeeuted by the Bank and forwarded to the Government through ite 

Minister ot Finanee, e.nd upon the Bnnk having aoeepted its appointment, as a.bove 

provided , the Bank will thereby agreo to e.ot as Fiscal Agent under thie Agree• 

ment upon the terms and conditions herein set forth. inoluding the following: 

(a) If the ank shall at eny time be in doubt with respect to 

its rights or obli&atione hereunder or with respcct to the 

rights of a.ny holder of any Uond, thc Bank m.ay e.dvise with 

its legal counaelJ a.nd the Bank abnll not be ans erable or 

responsible to the Goverrnnent for anything done or su.ffered 

by it in good !'e.ith in aocordanee with the opinion of such 

oounsel orin the exeroise of ite reasona.blc discretion. 

(b) The Bank may resign a.t e.ny time ~• Fisca.1 Agcnt, by ml\iling 

written notic• of reeignation to the Government nd<lressed to 

ita inister of ?inanoe. ~t EelsinGfors, Finland, at least 

four weeka prior to the date upon •h1ch such resignation is 

to ta.ke effect, and by publiahing notice of such resignation 
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at le at onoe ••ek for four oo .. cuti'Y weeka Jlrlor o 

u d te iri eao ot two daily n•Wspn.!lfl'S ot gen nl clr

oula.tion hl • •d in T • Ciey ot New Y rls, United tatH 6r 

Aia rioa. 

(o) I otin und•r thi• euient, the i• ololy the gent 

or tie Oonr ent an entor into or an e any ob-

11 ti n or rel ion hip ot tJ" at f'or r w1 t tey ot 

lders or wnoFa f thc t eir i ter n cou ona. 

A '?I L . XIX. I oo dd. ration Qf t e gr ntin& to tlie Oove ent or 

~he a.ror aaid • olvin Credi t, the OoTOrtllll t reby ngreea , th 

ofter to thfl urc?:asers . ll irro c~ble by 1t prior to J n-uary 19, :.n, 

an th!lt th• uid otrer c pte<l iy tho c a rs at a.ny tim 

t t te, eit .e1' e ti nal City C any aigne4 by one ~ 

ita or io r • • d t the ow~ ent through it• 

1ater r innno pr Yided. tb t !n the la.tt r 

oa••• the oe ehall ed 1n writing dgne aa a.toreaald. 

l)llrt et tl•e Go r 

Con et betw en tl o • 

contr et -will b eceasa.ry. 

t on the 

ist1tute a 

ur haa rs,. an no other or turthet" 

AR'l'IC :XX. thing in t expreaa o:r plied h in-

tended • or 1hall be oonatru.e to giw e.ny perao • ot r t a.n he ro o&ed par-

ti•• h reto. ey right. r ~r hereund r or by reaa ereof or b7 

reaso ti:t any covenant. tipulation or oondition hor~in con ed. 

A TIC XXI. Thla gre oc• t by he propo d rti•• 

h reto. s .ori bof re .rov ded. e ll bin and inure to the benefit ot auch 

oart1e•, t eir r s ectivo •uco csor 

atrued in ao 

.Amerioa. 

1th t 

ac 1 ns. Thils '

e . t te ot 1 aw n1ted tea ot 

• th·s Agre is ei and d liTer d in three ooun.-

te arte at Fel lngfors. • of July e. 3 • 

un rc F FINL ND 

: ~/ (_ j:µ_, ~ 
ini r of 0ln o • 

~~~ 
,, rmanent ec tary • / 
1n1ruy of in no•• 
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' ~ULE OF SimtING :rol.J!)_ PAYA81.B 

Sinking Fund P~nt Dates • Perc,mtages ot 
___!~vent_Y. r...a;y:s Pr~~-~ ~ndJ.n~ Bo.E9-s _ 

1st. Intere:rt nym.efrb Do:te 1.403151 % 
2nd n 11 fl l.462256 
3rd 11 n n 1.521:764 
4th " " tt 1.590953 
5th \1 tt l. 1.6 ·1132 
6th !! 11 1.735 .5 
7th tt n 11 l.8U076 
8th 11 11 11 1.809253 
9-t;h lf f! 11 1.9892&3 

lOi:.h 11 11 tl e.os545S 
11th 11 11 " 2.188442 
12th 11 11 tt 8.208935 
lSt:1 11 2.417738 
l4th 11 11 t1 2.545776 
15th n ll fl Z.684116 
16th " 11 n 2.033997 
17th " 11 11 2.99686~ 
18th n " 11 z.114 10 
19th 11 tl 11 3.3686¼0 
20th n 11 n .;,.5619·1:l 
2löt 11 11 3.8171'13 
22nd t! ,, n 4.077802 
23rd 11 11 11 4.3€8063 
24th tl fl 11 4.693186 
26th 11 11 11 5.059710 
26th n 11 11 5.4:75917 
27th 11 fl 11 5.962·157 
28th t1 11 " 6.503252 
29th 11 n tt 7.146871 
30th " 11 11 7.908629 
31st " tl u 8,.823972 
32nd. 1! n ll 9.944095 
33rd 11 11 11 n.545795 
Mth 11 " n 13.14:9747 
35th 11 t1 11 15.557083 
36th 11 11 lt l8.92f1832 
37th 11 u 1T 23.99205!) 
38th 11 " ll 32.433243 
~9th 11 11 11 49.S2l025 
40th 1! 11 1! 100. 
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