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[This memorandum ivas drawn up in the summer of 1913 by 
Mr. J . M. Keynes, in collaboration with Sir Ernest Cable, at the 
request of their colleagues on the Royal Commission. I t  retains a 
form originally designed with a view to the private use of the 
Commission rather than to publication,, and in a few passages 
where its subject overlaps with that of the Report it shows the 
influence of some conclusions tentatively reached by the Commis­
sion in the .wmmer.'j


