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“These bonds are being issued to replace the funds used to repay on November 1, 1919, the Bonds of these Cities remaine

ing outstanding of the $36,000.000 bonds originally issued, and for other purposes. Each issue will be the direct obligation of
the City issuing the same, and they will be the only external loans of these ('ities presently outstanaing,

The Bonds will be issued in bearer coupon form in denominations of 31,000, 500 and 3100, and
vember 1, 1919, at the rate of Six Per Cent. per annum, payvable semi-annually on May 1 and N
est of the bonds will be payable in United States gold coin of the standard of weight and fineness e
without deduction for any present. or future French CGovernmental,
French Republie has agreed to under

+

L

will beay interest from No-
mber 1. Principal and inter-
xisting on November 1. 168149,
Municipal or other French taxes, The Government of the
take, in order to permit the Cities of Liyons, Margeilles and Bordeaux, or anv of them, to
pay the interest or principal amount of the loan in gold in the City of New York, to furnish them and each of them. if neces sary
(in exchange for bank notes or other currency ), with gold in the amount needed, and authorize its axportation for said purposs,

As established by the laws of France governing municipalities, the finances of these Cities. and the authority to borrew

money, levy taxes and execute the annual budgets, are under the control and supervision of the Irench National GovernmenL
Under this supervicion the municipal authorities of Lyons, Marseilles and Bordeaux have followed a conservative fiscal policy,
estabiiching the eredit of the Cities upon a sound basis, The internal loans now outstanding hear low interest rates,

The three Cities are, next to Paris, among the largest and most important trade centers of France. Originally established
in ancient times on main trade routes, they have grown steadily {o their present importance, because of natural economic advan-
lages. Situated far from the zone of hostilities, their industrial condition. already sound prior to the war, has been strengthened
substantially since 1914 hy additional facilities provided for the extra war traffic thev were called upon to hiandla, by their
increase in population and the expansion of business.

(Consider separaiely:
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