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f’l;itish Consols Were a Good Investment Because the British People W the British People
i ~ German Consols Are a Good Investment Becauss the German People Are the German People

Rothschild bought British Consols at the beginning of the nineteenth century, Many of these far-sighted investors have already reaped handsome profits.
when they were selling far below their intrinsic value.

‘o g e 'y s It is more than half a century since the investing public has been offered the
Why? Because he believed in the British people. . . .
Today, thousands of Rothschilds, in every walk of life, throughout Canada OPPO}:'tunlty that the facts l:ﬁ. below, takien c:}}lechvoly, constitute, It may be
and the United States, are buying German Consols while they are selling at another fifty years before oppertunity occur again.

o fraction of their gold value. They not only merit your careful consideration and judgment, but you owe

Why? Because they believe in the German people. | it to yourself to decide and art at once.

- ] howin are extremely good prospects of placing Germany on a
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h (fonsols (as England’'s Cons Current Price. md Proﬁt Opmrtunitie. Fred. T. Kent, President of the Bankers' Trust Cor-

The Pr?c‘)(l(“nts r - | - . . “So far as the Unlted States {3 concerned, there
| poration, New York City, sald:—

known) sank gteadily 'n »

¢ these protracted wa: “The feeling is great in America that Germany, under
- vietor who had piled the Dawes Plan, is a very different Germany from that

If in the in
, , COr i .
nhidenc Was shaken In | "W late nNnancial G G ( ) 31/ % C “.hictl l’r{vtiled 'Ub““ﬂ’ﬂt' to the Al""]i!ti{‘!‘;.” -
- o erman Ovemment PmSSlan 2 OnSOIS An Engllsh B&l‘lkt!"i VIGW HUH‘QSU C. .\nrman.(}nt-
ng the example of the . Rot Bonds rising back te ernor of the Bank of
confident that England’'s recover

approximate gold value at England, when negotiations for the loan to Germany under
of time, purchased Britls 'O T at & Pemominations F'resent Price time of Issue will he worth Profits

the D Pl | ) in October, 1924, said:—
ir Intrinsie value BEE AR RRACRE 2 e 333 $ 45.00 $ 2.380.00 § 2.335.00 ¢ Dawes Plan were in progress In October 8a

“In Importance, as in amount, it completes, 45 [t were,

“; hin & comparatively few years these astute in- 20.000 ‘“ £ 90.00 4.760.00 4 670.00 & series of international loans devised with the ol ject
vestors were able (o sl at top pricees and thowands

f izl 0 1O 3 ) : '
e fOr s, 50.000 " 225.00 11.900.00 11.675.00 of stgbilizing conditions in Central Europe and 2f helpin

nations to begin now or lgter to meet their internationa
The United States ‘l\'e pr-:-'..u‘l ‘ re and after the 100,000 - ik 450.00 23.800.00 23.350.00 obligations. [ believe that the security provided for the

* 0 ho tevolu N the “" btondholders not only has the approval of the Reparg-
dintes witnessed ”;: ,_:,F ™" “:,r_ ;:.....;.F.- , “1* 250,000 o >4 1,125.00 59.500.00 58.375.00 tions Commission. but sh_puld have the approval of in-
arnment ' securities 500,000 2.250.00 119.000.00 116.750.00 Vestur:s ir} all-h;un:;i‘w. Uv::r and lal:muwr Ih; q;m-‘liun n;

e, o) wnle had loaned larg e 40 the 1 “ 2 security 1 see in this meeting a sign of the fulure.

. J;- "l-:..: [p-t. .fm :.Jl., -1 1' I ! .:' e | - 1,000,000 4,500.00 238,000.00 235,500.00 believe that the uncertainty and lm:k of co-operation
rency. which had little gole 1. in paymen! — - which may seem to have prevalled in Europe for he Jast
lehts. Holders of Ame | L OVEernmel . ; g s few years are at an end. [ believe that the issue which
i 1€ . Germany lost the War. but the inherent wealth of it w!ll not be long now before pressure on the various i about to be made In New York. as well as in the
I'..-.n'--:i_ this :-,- on G her mines and ndustries the =kill] and inventive ability political parties by every German citizen owning a leading capitals of Europe, will mark the turuing peint
1785, M “t."f” Charge d Alfaires of France bR Oof her people st il remained In 1823 Frank Harrls, one government bond, will he irresistible. in the reconstruection of Europe. Hitherto, we nave look-
Hay. then Secretary fo: *-r“,. &N Afairs of America’'s foremost political wr ters in his T'ravei It must not he supposed that Investors in Cerman ed back: hnncef{}rth. we shall look f[)l""ard The occa-
'hese lonne represented the labo the vatenings Noles wrote In pari “To talk of (;¢ermanv as hul‘;kr‘[]pf OVernment securities today must wait until rtliﬂl'aﬂlrnl Rion |is unique. The loan s safe. constructive, recon-
ines o 4" great number of individuals v e s« absolutely Idiotic this German people is very have been pald before they will have opportunities of structive and. democratic. It is greatly to be recommend-
the. assistance of the Un L ARG - . proud ., no heggars here as In Russia and Poland liquidating their holdings at substantial profits. The per- ed and should appeal to all.”

Ious HiMes, ARCIGRL commercial nouses in ri This people is discipiined It will bear hardships in formance of German bonds during 1924 {s sufficien: proof These opinlons but confirm the sound logic in the

hemselves reduced to beggary from having pi stole #lence as |t did after the Thirty-Years War.” that such is not the casge. 0old bellef that, as a rule, although wars and revolutions
CORRGERPS SN Pper mohey 4ad loan ofi il Further on he says: “The farming classes are very well Germany’s Progress The press daily carries Incontro- may retard civilization, they have the immediats effect
His MQIPNE CAGROL 30 With IndGifte - off, and It must alwave be remembhbered that nearly one- veriible proof that Germany 1l of stimulating human thought and endeavor. Thus In
isfained Dy Ris subjects third of Germany llve by the land and eoff It.” mak.ng ranid etrides . inancially and economigally, to- the case of wars there usually follows a period of expan-
Adams, Uniled States Commission ‘ A nation of 70000 000 people of the character and wards regaining her former status. Her budget has heen sion and invention in the defeated as well as in the

ihe contention that the use | wdo s A ey abllity of the Germans. could r:-r he stifled; their inceéen- balanced. and not only balanced, but she is showing a victorious country. |
07 38 NIWw FPY SUgee - WA v - v B tive courage and their husiness ability could not be killed surplus each month. Favorahle eommercial treaties have Qur Own Feorecast Even as long ago as 1921, we our-
e WPLS. to Roner i e | - : P Mates been or are now being negotiated selves, In a forecast on Europe's
hesitalion, ever) heerialing b out \VIing Reason Playb a Part "'--F-J-'-‘l and the United State Gold exports to Germany. made possible by the re- future, at a time when we were offering Austrian internal

Jusi debt dinun s that sen { moral it last realized that a bankrupt cent flotation of the loan under the Dawee Plan. have bonds, said:—

stion of public Justice which ough , be kel pure (yermany meant trade depress.on the world ”“'.! F'hey increased the holdings of the Relchshank and furnished “The XNations of Eumpe are not guiﬂg bankrupt:
| very Amercan nund. Credliors have an inabicnable returned to the elementary economi nceptlion that what it with the legally required reserves for the issue of addi- they are not goihg to repudiate their debts. On the con-
right (o be satisfied, and that by the tundamcatsl pran- wias good for German prosperity would In the long run be tion=l currencies, assuring the stabllization of the uew trary, If history teaches us anything, they are growing

ciples ol soclety an there evi 1) Or decenc) good for British. Americanand Canadia; prosperity; nations Gold Mark, and precluding any possibility of renewed up to them. We expect to see an expansion of material
withiou ‘ 'a talk of a 9 ) Wi _ lebt © f the world prosper together, as well as suffer together uflation

1 wealth during the next few years which will muke ex-

g or dimiuishing it below s | N The outcome of this awakening was the setling up Her payments in kind, made since the Dawe« Plan iIsting debts look ridiculous by comparison. The war
would betray a 1 nee of the | urin of the Dawes Commiussion which comprised Financial went into effect, amount to 22000000 gold markz more awakened Europe to many th'lngs; from now on, ma-
onal duts '. "t o red experts from every country of any importance, in the than the tota! exnected The expectancy a8 about chinery and production will play quite as oig a part

¢ whole yuestion - of national Y world. This commission eventually submitted the Plan 3,000,000 gold marks monthly. in her development as it does in ours. This will result
\vexander Hamilion s conception | { | in that was halled as the panacea for Europe's ills and

’ . . in An increase in her capita output, and correspondingl
e Salviily 0 this it has almost proved its<elf to be Germany s POtent!al Prospe”ty increase wages and purc;;msmg :’mwv:r of the aftdiwdfal)t
L IR SN 2OFsA a datwed - WA w48 For five years Europe had been at a standstill, Many Germany's potential wealth 18 common knowledge Taxation will not be a huge burden, bhecause incomes
of the 1Tre . . believed that she was slipp!ng backward but the fAnal We shall not. therefore. burden the prospective purchaser will be higher. Every day which passes briigs home
CHEAREmenis, e wWio whether from cholce o3 wcceptance by the Allles and Germany lifted llke a cur- of her (Government's bonde with figures enumerating her more clearly and more forcibly the fact that LEur pe,

tain, the vell of uncertainty that had stifled progress and mines, factories. shipping tonnage and the like. Instead in the main, is stegdily coming back to normal. and

e ' ' we append the opinions aof four famous Americans whpse that the u“parﬂllﬂe‘l conditions L:,uuaed by .he great

German Bonds Rise Almost overnight German (yOV- symposium on Germany today appeared in a recent lssue world war L‘Ianllut long 'prtwil. “hi;ll tnilliul_ls of wen
¢rnmeat  Securit mproved In of the Beéerliner Tagebhlatt: and populations of nations lend their colleclive ellurts
price N Ll ns rises Were an ! Oy

n hou urrence untl, Mellon, Secrvetary of the Treasury, sald In part:— to the task. nothing is impossible. Austria will come
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! . ] BApry y 1 1ly those - rit'e<« whiech we had recommend+#d reach- One of the firmt Pﬁ*‘f*fs of the Dawes Plan has been back, so will Germany andq all of ':Pn:ral E'Ll!"ﬁ[‘w""

. upil n 1ha an advqua . [ the sup- ¢d their present leve some went higher and suffered a the growth of a new mental attitude and outlook on the Aft&f-EﬁECtS Of War T}‘r o dgtand s : of ‘hf.. W PHH’P
pore of the public creglit s a8 matier of high importanee reaciion ne greatl ma rity showed a stupendous rise part of the people of German) and of all Europe A ¢ :;_5?1.?‘-‘ and Ih't‘ .r*-tlu--nmlrl dﬁ':lt‘;-‘
o the navonal honor and prrosperit). l L n senl.men We have answered the first gquestiol €t us now look new spirit of unity and a sincere desire for lrt-ui'efll'f 1\“1?11"!?!1{ o the ‘T’ro.mhern ates after *hr AI“PF“"“I "“'1“
1 . to the second and amicable adjustment ls apparent The people are c-:u.r‘ t‘he stimuu..t{:; of manufacture :i‘ntl 1Ir;.uf:n«:n;:‘ure in

: 1483 h Americal (Jovernment nade at Germany 311d th(‘ I)ZIWCI P‘ian The Alm of the thinking In terms of co-operation rather than conflict: }":;‘.h‘;_l‘ rul;{_t" :a”l(;l "_el;;n'“f_”i 135 ::‘l I‘t*-'-‘lll'.‘.- 1]”' ‘h"}\ l‘fu!'l{'-l-r
ey u ' Gisbursemoent I ne n i : | AW Plan 18 Lo peace is indispensahle as a con dition precedent to econo- S .‘j__’"-""'n "lr- | € lndausiria al.—‘ PIJH‘HL‘-I 3\\-.1_ ening ‘}
Flhiose whio hind ||ul':-|m~.|1i these securities when II'H') taln 1rron lermany reparations f @] torial damage MICAl Progress uponn the G:erman peuple themse ves The “‘":“.n *‘;‘,d -':h@ :.*{uulf'flgn U}: ﬂl;’stl‘ﬁufltlit*:l Llft']T.ltf’.thI't‘e' ':n
had been selling ot a Teaction of thelr gold salue when : i1 . T tho n O wit 1Om =he wWas actusl  harden of reparations Is not so great or so dis- Lu" ' i‘-” ‘-“' “ji*l‘ t ¢ : 1*“1*7'{” .!‘, O *“‘:\I-I’ISM-‘.HE
s = many hao pronounced them worthiless = made [ Wal e | £ 1her ' a virtual f ilen on all heartening as the uncertainty under which they have ""’”’zl PESIE & ad the beginning uf ‘L.du.'h”‘ftl
fortunes ' la bored ecupation In Russia resulting from the Russo-Japanese
w ire ne: Already L certaln sense of rellef and something War All these may he regarded as afier-effects of war
_ | before all e reg arations la"-l} ¢ the 01 ttme I dustrial vigor and thrift ar iu-.:‘t'hnif g Germany has enierad this period of expansion. It is
m ust L Mmed Anvoue who for a moment doubts vour country and there exists a wholesome air of con- this transitory pt'l"iud I'Il'lll.l"h which she Is now p‘h“ll'
| v lischarge this obligation even sooner than idence that vour obligations can bhe met and the country that I‘"“;f"jhlf:l"l"lllll_""t'f"t'dt‘lllt‘d uuwrlullllit'-_lu (.hlelnrugt?r.
1oL, ¢ & expected to do so, betrays a great ignorance of  restored to its pre-war greatness” . of HU\F;I::;:I:LH:J jl:r;‘::;:u:wil:.‘;:ehi&?l‘:: Tn l:ll;:ep:'?ilr‘:ul-..l;‘;u'h:.:j
pite of the fact t} e NOd W \roucgh the he economic and fnaneial conditions in the Germany Dr. Nicholas Murray Builer. President of Columbia ol af Tha Hacld Rl maties i AR
] r financi | o ! e f toda) University. in his contribution, sald:— . ' 3 rnment has bheen accoin
Faln 08 War Rhanein ' ' % ‘ : ' : - - Bt § B e panied by more just and sound economic econditions;
revolution once more creati regul ¥ Total Indebtedness It has been estimated rrmt the There is no animosity In r'h.!.:_u.uniry and dou M Lot "B Shies "L ok better equity behind the bonds
ng operations whii red us : 1leres total! indebtedness of ‘l_rt!'rl’n.’tﬂ}' whether there s any animosity in any o hf'-" "*-ll”l‘_lﬁ‘:v" of their governments.
ne paymeni ol a . nNdel nany inder the NDawes’ Plan represents Al :-'-w-r.-n‘ 1.'.1.:1_# ahout whards the new .I‘HI‘-‘H"U:'E:\'E: Epirii ‘R.'hlih -hifllil!.l..t‘f--?lﬂ The last war was absolutely without precedent :n
he resilience of a | y fou 14 forty billlon gold marks. or 10 billion dollars vow, this itseif In the German States and which will. we hope, .. Ji76  goope, methods and destruction. But :f we take
thesds bonds al # ' : : ' : o ; Mmaouni repre=ents what Germany owes 10 the outside estab. ~‘h !'I.:‘it;f for a long time to cr-n_w in l'u.II[rtI:‘lif the p:lsl WArs as a p:'m‘mif‘!]t. then since tht Great W\ ar Was
ached their maximum , _ S world the war The present gold value of her tota internal policies and the foreign relations of the German on a larger scale than any before it. the -esults w!ll
Fhousands of lnvestors, In France amnd out of i, who inter obligations has not been estimated. The amount, people. e | * R 7 o be larger, the debts greater, bul the expansion and stin-
had purchased her government securitios when they were ; irse s large, for Germany ralsced every cent of wail % \\u"r#-;::n'd the H\'.l“.ll mi‘ ll.‘nxts l';ill’-‘l‘ ,;.” ir:.el.:g;‘n}; ulation of energies that are beginning to follaw will «lgo
selling at 7°¢ of thetr normal value were thas made com- ost at home businessiike and practical We look forward to its fal

Rrative: Al All the figures used in these estimates, and elsewhere and just administration and to the steady rehabilitation N e Wh T P
IE: “-‘ : ‘ “t'T;la:)'t-' periences ol Rneland . [ nited when not obtained from our persona. records, are taken of German industry and commerce It Is inconceivable at o urchue
onciusion Rtate . 'd France | | fram sources which we helieve to he reliable that the German people, with thelr mmleng contribution A meticulous ‘study of the mmiiketh Ras S ivinesd i
' de'“‘ ere made by ( who, I t Cost of War to Allies The war cost England, in round  to the gty wlm‘,‘"-‘l'!"- the ‘;"'.1‘33 'E;l;!"_'luw. !i;‘: that Germman Government (Prussian) 3% % Consols eon-
the mMost pronou d I L U larl figures, 43 billlon doliars It world's science, the world's art anc :u 1\‘1111 ~ ﬂ?'rlllmé stitute the most attractive uppurtu'n'lts' for profit, along
¢ed enougl it an 0 enter th ost France 38 bhilldlon dollars And it cost the United life. should not resume a It'ndill‘ !l m‘if‘nl‘!_“"“ﬂ_' \ 3‘ the lines we have already described, on these same
. . R d Aoy 0, 5 g - ia - I States about 27 billlon doliars nations. as soon as the libheral spirit displaces _.'md puts markets today.
H,;l ,,,.t‘:j:l: g,,f .,h,:,..“. | a5 s The ability of these last-mentioned countries to pay underfoot the r+-r-.1n;n~!: .._f militaristic Itl:t',wr-”r.i o T Pyusslun 3% % Conspls furmer!y formed part of the
7 : 4 p— their war debts Is Iindisputably conceded To those who ‘\\llllo H. Booth, President of the New York Chamber cunsul;dated debt of Prussia, having neo fixed date of
lh(" ()p O?'t"’”ty If}'d(”] cry that Germany can never pay reparations and resume of Commerce, wrote Ih part:— ¢ maturity, but reducible by purchase, have been added to,
| : : interest payments and redemption proceedings on her “The ease with which the recent Gt-rman loan was replaced by new issues, but their interest, prior to the
Gt'rm.;my Wi, ':1 i o 1 of e internal securities, we make this answer!: floated emphasizes the confidence which the Investing developments mentioned before, had always beesn prompt-
| DS RN VR qvesymant o3 e 1 e 4 vermany has only one-quarter the war debt of Eng- publc and the world has in Germany's credit, and the ly and fully paid.
e DUTCHAtE SRS WeNRan Goverim 1 4s. land to ;:a's" We believe she can shoulder both burdens integrity of her intentions on the order created by the In 1920, they were transferred to the central goy-
Fot severs] years now we Bave persisiently udvocated at the suuﬁu time. Moreover, we confidently expect that Dawes Plan. ernment of Germany, and thus are now direct obliga-
drewsr B R A A ave  senyinged tions of the Reich, backed by the entire resources of
L 'UinTs et.ers and uew *Dapers, we have canvincved

s the German Republie.
thousand: throughout Canada and the United States, that Our Seerce to InveStorS Gold Value When Issued The gold value of German
e apportunities for proit through the purchase of se-

| . Government (Prussian)
leCted German governmoent secaiities REvE Beyen Rpen IT IS reason for gratification to this investment house that It has been instrumental in bringing handsome profits

4 % &

¢ i

i !Lif.'f L)

: 4o . 3% % Bonds ig based aon the gold value of the old German
cqualied in the annals of workd investment, to investors throughout Canada, the United St Res und _?\t”lfuulullund. Apart from I}'.le furtn!ws that -“HP made Mark before the inflation period. The mark had a gold
We give below figures showing the prices at which hy investors in selecied German Government and Munn':!l:il Ht‘\miy, we were e-nurrp.-wf.ul n? proving a 'm)ut':'e: uflﬂprﬁﬂt‘ value of 23.8¢ in 1914 when the majerfly of the bonds
We sold German Government Securities approximatel) to those of our clients who bought British, French and Itallan «Government Bonds during the years that their respec- under Prussia’s Consplidated Debt were issued. A bond of
VIE dYeur ago and thelr current gquotations tive cu. rencles touched record lows . 5 10,000 merks denomination had a gold value, therefora,
A Yvar Current The following table, giving the high, low andl current quotations on the three most important European bt $2,380.00 in 1914, Prussian citizens who hﬂujhl VRS
Ago Prices currency units I{llustrates graphically the ovportunities thai.have gecurred from November 1918 to date. bonds pald approximately that amount for Consvls when

—Per Milllon Marks— Exchange High Low Current

‘ ’ they wer» issued. |
German Government 68 (1914-1918) §10.00 $2,100.00 Pound Sterling .. ..cvovverernssssssssesnss S804 $3.18 ® “-3‘!!' , The fact that the bonds have been transferred to
LVity of Hamburg 4%s (1819) ... 15.00 560.00 Franc voue 8587 03425 539 Yy

the central government in no way affects their true gold
Uity of Berlin 45 (1919) 2000 3.260.00 l.irn AH.723 3315 0413 ~

i _ h th tn the value. The German Government is under just us much
o periin 4 (1939) . $- §44 ¢ The remarkable improvements shown by the figures at the extreme right, as compared wil ose In obligation to honvor these bonds a® was the Prussian

of Berlin 48 (19%22) ' U oL0.00 second column, greaily enhanced t:lH" value of !!:11;-0 bonds unrtrii ;ixm-plm]ll;lti]}"ll'.tr_tt‘ 'F:U"trh:';;‘;(::::::le;h-pq sabe W Government.
of Danz " G- War 200 .1 20.000.00 Ouy organization has bheen brought to a high state of eNielency. The place where estor | 8 3 _ A glance at the table, show oy
Ol “*'l::: "Is ‘t!]ll'!:l:ll | 14,700,400 Il:.n;..'mrf ”“n the convenience and safety of his Investm ents, for our Mail Service Department Is etlllll:llf‘*' ‘1“ re“‘l"i'l Study the Table an: profits ;u;;ihii?ti.u. r:\'illl:h‘u:!ll!:::
What are the causes for these sensational rises and the most careful personal attention to the accounts u_l tho se who tr'nnfluvl their hllﬂ'llit‘s:ﬂ by mall .“F ln\ll';“ Itlil- these bonds can today be bought for $46.00 per 10.000
what are the reasons that induce us ta believe that th s service bhusiness, and our fxr}m;arlenpy has been that clients served in th!s way are as well satisfiled as those who are marks. When lht‘)' Li.i't‘ honored by the German Govern-
MoOvement is bt 1ot rs < f ave rreater pro andled personally ar our ofilices, : \aws B D e , oen fod vl . R4
"'“"-'-:If'-‘*l'l 'II:L:-:- plli:\'::“: 1‘::*:' [:‘u: :.\..-‘ .tigt‘n.: ;1':I'-:ur~rl- "' ;..u T A||rhtllvl' sallent feature of our service to clients Is (he Foreign Exchange n““”,m' r'“h?wh"hd munth‘l}' ARy l]])u-nl tJHLd} fhuuld l;)t‘ “ti;}: %ﬁlgtlglzl:ll? i‘f)‘l‘araﬁg.l?t:'l?&?nts
W ey : ' N mailed free to anyvone anywhere This publication while dealing for the most part with political, ﬂfnunt'.-‘@l and cman ncreasing- et DR T Sanaded
German i ) late Wur (yermany economic developments in those countries in which our olients are most Interested, carries much nformalion of : ' ; ady E.l uah ‘ b &hl_ l‘ fe u
y and the War In the " s 1 1,‘ 'he whols interest to all In matiers of foraign exchange. Px.umnullnn of lnu:stlm:ng circles t ?wt ey have -.ismwr‘ml
world " opposed ,'”'“F“ . Nl We Invite vou to take full advantage of our organization, It is at your service for the asking. thut l‘__urnpwm D&ll.lf-‘i?-tllml‘lﬂ 11}5_’!}?“&!1 W&t: and pt{st-%nr
A ounded on all sides with countr i loan securities has recched treme’ous proportions. English,
Whom she was fighting, the nation literally speaking wa. Dutch and other European investors have acquired an enor-
Ut

‘¥ ilsell. N a cent could she borrow from the oul mous portion of German Bonds and are holding them for an
8de %urxululul .1“; I‘h; ll_llfn:l:': luw-{: 'u' f\t::m??. e her miiiury T H E l N V E S TM E N T H O Us __ ¢ 0 :

AL NS, B B HAL R . KBTS I B B early rise.

Baval and civll undertakings came from the German people [J v ' The steadily Increasing demand for German Consols,

themselves Henge, her comparatively large internal debt, C M C()R DASCO&(()M pANY | a8 was the case with War Loan Bonds, can be Elpuc:ud
A large number of slute and :n'..llllt';Lhtl government e S eam o e f- kD <ol - to cause them to go to much higher levels,

lvans were floated and at one time the government act- eclal:sts L live‘y \n foreilRkr GOWW' Another additionally important factor is the buving by

Ay oumpelled citizens to subscribe to a loan This Issue ald unic Sond the German Government itself. Consols are retired by re-
Wis knowy as the Enforeed Loan of 1922 and ls an issue MARCIL TRUST BUILDING ~ 290 Sy JAMES STREET purchase, and the German Government, according to reliable
Which this investment house confidently believes I8 at MONTREAL .CANADA advices, has been buying back & large number of these bonds
Presenn selling far

below ity intrinsic va'ue. ed Forelgn Bonds, although wuswally sold for cash, mav also be purchased from wus under the following = lllt'l_l': ure_aent lo-w quol}allunl, . Tho oo qu tll‘"“ g !"
Thc Paper Mal‘k At the close of the war and for Apnrove orely \ ! s an, ! ‘ immediately apparent, he Government is enabled to retire

' d she terms .’ Initial payment of y0% of purchase price to accompany avder, Balance of 66" puyu{:!r in four equal monthly a larger part of 1t ubllgauo;u 3L & trostas B Nty
War superficially b ’*}:“"f"“l 3;;“““‘ Ihlr“ ru.‘:{l.:" 'ii-i “*I:‘P instalments. Full payment mav be anticipated at purchaser's option, Slinimum orders. o000 Marks. received for them.
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