
<H.Zp t. Ov.m-subscribe the third~ War Loas>

BO D PURCII4SABL~E BY INSTÂLMENTS within practiclly a mointh of the opening of the subscriptio1n
-lists. As a result of conferences of the gbvernmerit and the
hankers, it was thouight necessry to defer the calls on

Tepresent ban, as in previous cases; is payable in in- the first war kian tintil the financing of the crop movement
stlets. bad been completed. The initial payvnent on the loan, theÀie-

îlw the three loans compare in this respect, is shown in fore, became due at the end of Nove'uber, the larger instal-
th olwn tabe- ments not beginning until Febriiary ist. In the second loan

Loan of Nov., i'g5. Pern cenf Set. igi6 Loan of March, 1917.

ofla.Payable on of loan. Payable on of loan. Payable on
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20 ..... May 1, 1()x6
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Inth irs loan, the~ intalments v<ere payable over a the large instalments fell d u inQctoher, Novernher and De-
period ~ exedng nv ontlw. The second loan vas payable cemhpr the most important part of the crop rnovemen
duiga perio of littie more thaw' three montba. The period.
p bsntIan is payable oyer a siinilar period., The The lifference in this watterinh the three loans was prob-

0rvlg f paying instalments in full nder discount~ ht the ably governed by4b tefc ht inancial conditions are eagier,
rtOf4 per cent. per nn oni the first occasion, vas not bhat the Fmaller western crpsetailed less fnnncig tilani n
aviabeuntil about six weeks after thie subscription liait had ici, and that the monthIy expndttre for war purposes vas

bee oene. n the seon~d boan, tbat privilege was available c<nsderabl bxeavier.

WUAT INYESTOIRS PAY AND GE are advise to e fecseter privilee and maketh xane

yj.e u0çity matuigb igg Th folwn coparison ils

Analysis ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ #o~ oftePieadYedo reetLa rtsteavnag fm.n hsecag:

Conversion~~8!~~ Prvlg iue u ae Tri ae rc. Yed
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