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five motulis lit" tlic war, friiiii Aiij^iisl 1 to I )ecLMiil)er .il, l*'l i,

the actual advances of the I'.ank of I'rance to the };overiimeiit

amounted to $7S5,(XX),OH». These advances constituted alx)ut

two-thirds of all tlie iiio.'.cv Imrrowed.

Ill addition to the returns from tlie .V . per cent loan and ad-

vances fri'in the I'.ank of {•'ranee, an appeal was also made di-

rect to the small investors hy the offer of sliort term Treasury

hills, known as /'"(!.s- </.• hi ilrffiist- natioiialc. These l)ore 4 i)er

cent when issued for three months and 3 ])er cent when issued for

six nuniths o' one year. I'.y the end of Decenil)cr about $k?3'*,-

4()(l.i ()0 of these- had hecn sold.

The credit oix-rations of the last five months of the year l'>14

may he summarised as follows:

KI.CF.IPTS KY IU)KK(nVINT.. .\L'G. l-DIX. 31, l')14

( iirri-pondont^ nf tlu' TrcMsurv $80,704,(100

Ordin.-irv Trcasiirv billi; 2,^,8J4.000

«,i<;.,- df ,'<! d,-fi-nsc lailfiuiW 3,W,4.=i7,000

,1' , p.-r cent Imn 4.1047,000

Acivamcs liy l!a-iks "t I raiioi- and .if AlKoria 785,000,000

Total $1,272,932,000

Of this sum .^3(1401,000 were advances to forci.t;n ij;overn-

mi^iits.

The openintf of the year l')l.s saw little chanse in the xise of

credit hv I'rance in meeting,' the costs of the war. .\s the yield

of tlie existing taxes had fallen off 38.'> per cent below normal

and new t.ixes were im])ossible, the loan policy was continued.

Further advances by the Bank of France brou,i:jht these up X^

.$l,0()O,0(Xt,C)OO hy the end of the year. Floating; debt to the

amount of about SI,300,0(^1,000 was created, consisting for the

most ])art <if the hons dc la defense nationalc. Ten year 5 per

cent 1)oik1s ( ohlif/alimts de hi defense natiomile) were issued in

l''ebru.ir\ : by the end of the year about $76O,(X)O,000 had been

issued, most of which were conversions of existing bonds. In

October the .Xtiglo-I'icnch loan was placed in the I'nitcd States,

netting tlie government altogether about $24O,(X)O,(X)0, of which

$80,020,000 were paid in during the year 1915. All these sums


