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W niecessities. Many, of course, belleve |views in that respect have probably t
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Actual Cost of Bond.
ote 4 pear to us, it nevertheless is teld by
1d Thvestigations @ considerable portion of the Hnglish| Close fguring as to what the actual
M. 1. T. Best ) people.” cost of the bond will be to the invest:
L T, it 1s not, afte afl, the individual|or who makes hls Hrst payment by

Beptetnber 23rd, the date when the
\ists close, and elects to pay the bal
atice on the regular instalmetit dates,
cotiverged fairly closely on $070.00
for a4 $1,000 bond.

Caleulatitig the interest yleld offer
ed by the loan as 644 per cent.— it is
& fittle highet around 5.0 petr cent.—
the instaiments on $1,000 bond will
sath by April 1st, when the first cou-
pon of $25 s due, $16.96. The inter-
a8t that the government will pay over
afid above what the itvestor's money
shotld be earhing ie, therefore, $5.04,
Allowitig that this $5.04 has beeti
counited in when caleulating the in-

astion of the Atnericati people which

has 40 hirt Mngland. 1t 18 the colirse

of !-rnment action and expressiof.
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ot s, the American busitiess man,
whi we ate quoting, says:

iWhat has most angered these peo:
ple perhaps is the attitude of some
of our public offielals. When Presi-
denit Wilson, for instance; in one of
fis speeches teferred to HWifope as
belng ‘warnad’ he aroused a storin
of resentmenit 1t Bagland. Kvery
warting nation in Hirope feels that
it 18 involved 1o a task of the inost
polemn and sacred character, and so
wheti they read of 6uf public men re:
ferritig to them as belnig simply ‘war-
ad’ they are consclous of Having
een offered an afffont of the trost
serious natire.

“Upfter vigiting Bagland it 18 hard
46 tfiderstand how afy piblic da
Lo cafi 80 fiss the viewpoltit of Hurope.
-LEY EGG \ fhe terrible seriotishess of the peo-
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an kindtiess and gentleness straight
back to the customs of the savage,
atid of the savage who not only slew
withott pity, but kdew 1o restraint
i honot or the pledge of faith."
* Afid then, il defense of the reprisals
against Bngland, we fead in our news.
papers citations gbout the “sacred
duty of maintaifilfig the rights of
Utifted States and its citizens and of |
safeguatding their free exercige Mdl
enjoymetit.”’ And, meantime, half of |
the world {8 going to pleces it the’
gredtest cataclystn of wat that ever|
happetied in history. We are like 8|
mafi whose tielghbot's hotse, right |

46 the nieeds of thelr country, are very
faf from being 4 state of war tad-
fiess. ‘To be in this atmospliete for 4
fow weeks and then to return to
Afmericd, whets evefyone seetns &b:
gorbed in his owt small personal

whete little or ho serious

aff
m‘@ {8 being giveni to the terrible
{ssues involved in the war, and the
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69 Unien 84 :?v.lx:n ;e:v: ::omgsl?’ismta n:“:o;;: who otders the fireimen to keep oft his |
- remble for the futtre of his countey.|tront 1M%E. '
JALS 10ne feels that all 18 no:,'we‘lz i':’.'i,"ﬁ,';,'r fhie sounder element in the House
oufitty; that at some date ot far in | 41 genate has eliniihated a laree
- . ithe futire we shall be cotiffotited past of the fetaliatory provisions of |
) M]NUDI: with mighty iesties, and that we shail the fevenue bill amendment, after 4
o i tiot debate in which Mf. Qatrdner and
Seteened— ibe poorly equipped to meet them.”
s Lessons of the War othets very plainly told his colleagues
Gi fhe tnglish people see clel‘rly what |and the country what the afilmis was |
’ .Vgt"‘t'l, 46 exprossed i an editorial (n the |04 seored the ‘hypocriey of Con-
W
: Street New York fTribunie concerning the | 5764 I
wlotory of the Marne.
twood and uMatiy generations, not alous of
Hardwood $venchmen, but of Amerieans, 6t he
te sonis of all nations who l6vé afid serve
L dettestady, will rejoles that two years
h ago the soldiers of Matnotry and
foch and D'Bsperey prevalled. A
thousand years {rofm now men may 86
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16 the battiefield of the Marne as they
4 &6 to Marathon, to #ée the gronfid on
whicl the vietofy of civilizgation over
barbarism guatanteed fo them the
benefits and glofies which have be

WAR

erably as to how subscriptions classi-

corporations, big investors and small
{nvestors will compare with those of
last autumn,
tiles, it 18 belleved, are prepared to
take tore; the industrial corporation
siibseription will show some wide va.
rlations.

autumi, and it they had not since dis-
posed of their bonds may not be able
to take on mote, Others sold and are

the munition companies it particular
af Unusually large subscription is be-
ing looked for as compared with the
other loanh.

theasuties of all the latter companies
i pecent motiths.
averse to making increased ﬁlvldand
" distributiong ot any at all. They can,
that & latge proporotioh of HEse|,, .,qee stave off the demand for
dividends by performing the patrl
otic diuty of subseribing to the loan
—it the same time doltig thetselves
and thelf shareholders a better turn

dends.
potation finance if the loan opportun:
ity alterg the status of some of these
big companies ftrom that of borrow-
ers to investors.
these companies have been anticipat:
ing future sinking fund tequirements
by buying in thelt own bonds.
the wat loan bonds will be the virtual
equivalent of cash, some cotnpanies,
fio doubt, will buy into the loah now
and hold the bonds against the matu:
#ity of their own obligations.

proportion of the wealthler and mote
fat-seeing sold
year's {ssue, and at 4 good profit, in
the spring, reserving the proceeds fof
the predemt fssue which

How Bubscriptions May Ge.
Opihlons continue to differ consld:
industrial

ed among institutions,

The insurance compa:

Some companies subserib-
d to the limit of thelt capacity last

ehdy for the new loah. And from

Cash has been heaping up in the

Most of them atre

hati they would by paying out divi
it will be & big thing for cor

A large number of

As

As to the private investors a large

the bonds of last

they knew
was coming, The small investor, as
was the case with the last loan, is a
vety uncertain factor, but for reasons
otitlined in the foregoing, it is expect-
ed that he will contiibute a full share
to & suceess that should outdo that of
the $100,000,000 subseription of last
November.

NEWS SUMMARY.

(MeDOUGALL & COWANS)
Bank of Bngland discount rate uh-
changed, 6 p. ¢
Chicago Great Western first week
gept. inc. $86,600; July 1, tne., $405.
00,
Govettiment constimption report on
cotton at ten a. .
Third Ave. Rallway Co, and Sec-
ond Ave. linie to reject arbitration pro.
poged by public service commission
erg and mayor,
Transit companies
cars daily.
Lackawating Steel Co. resumed divi
dend on common Ly ordeting a 6 p.c.
disbursetnent in four quarterly instal
ments,
12 {ndustrials 146.96 up 6.24. 20 rail
toads 106,21 up .20,

running tnors

D 1. & CO.
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British Gilt Edge Securities

Special %o The Standard.
London, Bept.
slack on the stock exchange today|
and British gilt edged securities de-
clined a fraction from lack of support.
Bouth American
Peruvians, were steadily
and a good deal of money was invest

there was no feature anywhere. Amer-
fcan shares
around parity.
Large applications for treasury bills
are taking funds off the money mar

shipments for the present week to
$15,000,000; for the present month to

movement, which began May 11, to

DULL SESSION ON
LONDON EXCHANGE

Montreal,

Special to The Standard.

Montreal, Sept. 14.—Local bank
clearings for the week ended today
show a substantial improvement over
last week, the total figures being $70,
456,266 against $60,680,178 last week,
an increase of $0,776,088. Clearings
for the week just closed are also well
in advance of the corresponding weel.
last year, when the figures were only
$48,853,042 and compared with $48.
’999,93’{ in 1914,

8t. John,

The bank clearings for the week
ending 14th & ber, 1016,
ed to $1,523,822, Corresponding week
last year, $1,674,301.

Hallfax.

Halifax, Sept. 14-—Halifax bank
clearings for the week were $2,390,
163, and for the corresponding week
last year, $2,081,882.

Toronto,

Toronto, Sept. 14.—Clearings of To
ronto banks for the week ended to
day, with comparisons, were: This

Declined a Fraction--Large
Applications for Treasury
Bills = Discount Rates
Steady.

14, —Business was|

issues, especlally

supported,
in industrial and rubber ghares, but
were

quietly steady

ket. Discount rates we y
es were steady. | ool $44,960,068; last week, $39,867,
i i crmerosnns | 004 8 year ago, $32,372,448; two years
3. P. Morgan and Co, This brings|ago, $37,005,354.

President of Steel Corporation
speaking at Pittsburg says year 1917
will see blast furnaces and gteel works
in this country operating at capacity.

date to $55,000,000, and for the present

arly $285,000,000,

OF CANADA
LOAN

some & part of the heritage of all
mankind. The time has fot yet come
wheni the mass of Ameriean people
éan appréciate what France did fof
4 aif ot the Murne, of understand i

{#ie6 character what was for us ail

Jur Works

,l‘or Sale application o the

 We shall be pleased to receive your

above, attending to

phids . .60 H & petil of this German storm, tow
i skide, 50 , at fast happily abating. aII l’l‘ d‘fdll&
ieiiani 80 & “(erman vietory at the Marne might
b6 b8 ® ; #6t imimediately of aweepingly have
E x ehianiged the frontiers of Burope of of
9 ikl " Amerfea, 1t mifght not at oficé of
L1 witimately have establiehed Prossian
ther with peiced everiords it (he capltals of the world
" Fequest Hat i would have esfuviished (he

Pragstan doctring and he Prassian
ﬁvml. 1t wotild have abolished those

we and those tights to which we
have come to cling. 1 woild have
garned us fom the dostrinies of hu-

& CO. L
skers :

McDOUGALL& COWANS

STOCK BROKERS
Members Montreal Stock Exchange
88 Prince William Street
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WAR LOAN
OF CANADA

Issue of $100,000,000 5% Bonds Maturing 1st October, 1931.

PAYABLE AT PAR AT

OTTAWA, HALIFAX, ST. JOHN, CHARLOTTETOWN, MONTREAL, TORONTO, WINNIPEG,
REGINA, CALGARY, VICTORIA.

INTEREST PAYABLE HALF.YEARLY, 1st APRIL, 1st OCTOBER.
PRINCIPAL AND INTEREST PAYABLE.IN GOLD.

ISSUE PRICE 972

A FULL HALF.YEAR'S INTEREST WILL BE PAID ON 1st APRIL, 1017,
THE PROCEEDS OF THE LOAN WILL BE USED FOR WAR PURPOSES ONLY.

Tas Ministsn of Financs offers herewith, on behalf of
the Qbvernment, the above named Bonds for subscription
at 074, payable as follows:—

10 per cent on application;
N " “ 16th Octobet, 1916;
n " “ 15th November, 1916;

4 “ “*

74 15th December, 1916.

The total allotment of bonds of this issue will be limited

to one hundred million dollars exclusive of the amount

(if any) paid for by the surrendet of bonds as the equiva-

{ent of cash under the terms of the War Loan prospectus
of 22nd November, 1015,

The {nstalments may be paid in full on the 16th day
of Octobet, 1016, or on any instalment due date thereafter,
under diseount at the rate of four per cent pet annum.
All payments are to be made to a chartered bank for the
eredit of the Minister of Finance. Failure to pay any
instalment when due will render previous payments liable
to forfeiture and the allotment to cancellation.

Subsetiptions, accompanied by a deposit of ten per cent

of the amount subscribed, must be forwarded through

. the medium of a chartered bank. Any branch in Canada

of any chattered bank will receive subscriptions and issue
provisional receipts.

This 1oati {8 authorized under Act of the Parliament of
Canada, and both ptincipal and interest will be a charge
upon the Consolidated Revenue Fund.

Fortms of application may be obtained from any branch
in Canada of any chartered bank and at the office of any
Assistant Receiver General in Canada.

Subscriptions must be for even hundreds of dollars.

In case of partial allotments the surplus deposit will be
applied towards payment of the amount due on the October
instalment.

Scrip cettificates, non-negotiable or payable to bearer in

accordance with the choice of the aprlicsnt for registered
or bearer bonds, will be issued, after a lotment, in exchange

for the provisional receipts.

When the serip certificates have been aid in full and
payment_edorsed thereon by the bank receiving the
money, they may be exchange fot bonds, when prepared,
with coupons attached, payable to bearer of registered as

I
|

|

to principal, or fqr fully registered bonds, when prepared,
without coupons, in accordance with the application.

Delivery of scrip certificates and of bonds will be made
through the chartered banks.

_ The issue will be exempt from taxes—including any
income tax—imposed in pursuance of legislation enacted
by the Parliament of Canada.

The bonds with coupons will be issued in denominations
of $100, $500, $1,000. Fully registered bonds without
eoupons will be issued in denominations of $1,000, $5,000
ot any authorized multiple of $5,000.

The bonds will be paid at maturity at par at the office
of the Minister of Finance and Receiver General at Ottawa,
ot at the office of the Assistant Receiver General at Halifax,
8t. John, Charlottetown, Montreal, Toronto, Winnipeg,
Regina, Calgary, or Victoria.

The interest on the fully registered bonds will be paid
by cheque, which will be remitted by post. Interest on
bonds with coupons will be paid on surrender of coupons.
Both cheques and coupons will be payable free of exchange
at any branch in Canada of any chartered bank.

Subject to the payment of twenty-five cents for each
new bond issued, holders of fully registered bonds without
coupons will have the right to convert into bonds of the
denomination of $1,000 with coupons, and holders of bonds
with coupons will have the right to convert into fully
registered bonds of authorized denominations without
coupons at any time on application to the Minister of
Finance.

The books of the loan will be kept at the Department
of Finance, Ottawa.

Application will be made in due course for the listing of
the issue on the Montreal and Toronto Stock Exchanges.

Recognized bond and stock brokers will be allowed a
commission of one-quarter of one per cent on allotments
made in respect of applications bearing their stamp,
provided, however, that no commission will be allowed
in respect of the amount of any allotment paid for by the
surrender of bonds issued under the War Loan prospectus
of 22nd November, 1915, No commission will be allowed
in respect of applications on forms which have not been
printed by the King's Printer.

should appeal to the most discriminating investor.
1t {8 an opportunity for thosé who are not as yet
erfiment Bond and h
vest your money in
We will look after the

AT OUR OFFICE.

D6 fiot delay, put in your application at once.
much greater amount.

Desantisiner or Financs, OTTAWA, September 12th, 1916.
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—— NEW DOMINION OF CANADA WAR LOAN ——

Thig investment combines the highest class of security,

Bond Investors. Otce you have purchased a Dominion Gov-
ave become familiar with this form of investment, you will without doubt continue to in-
this way {nstead of being satisfied with a, return of three per cent.

details of your subscription and delivery of Bonds free of all expense to you.
THLEGRAPH OR THLEPHONE US AT OUR EXPENSE
WH OFFER PROMPT AND EFFICIENT SERVICE.

SUBSCRIPTION 118T§ CLOSE ON OR BEFORE SEPTEMBER 23RD.

1f only for $100 it will receive the same attention ag one for a

Subscription Lists will close on or before 23rd September, 1916.
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ready marketability and Highest Interest Return, and

FOR APPLICATION FORMS OR, IF POSSIBLE, CALL

EASTERN SECURITIES COMPANY, LTD.

INVES TMENT BANKERS
James MacMurray, General Manager

92 Prince Willlam Street
8T, don‘, %. 8,

193 Molils Street
MALIFAX, N. 8.




