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E ARLY rptsof the results Ot Victory Loan cantvass-
ing indicate that the support whichl made our p)reviousý

war oanrs szucce;sful is again forthicoînîng. Not only is
the germeraI public buying the bondsi liberally, but the larger
subscribersý, con.erl'iaiig. whoni there was ;orne dloubt this
tinie,ý are aise djuplicating or exceeding their previous sub-
scriptions. A iinber of important factors have been con-
8idered as iiilitating against the success of this loan. First
of ail is the tact that public interest in war activities andl
war expendliturea ceased to a large extent with the signing
of the. alristice, andi iore espucially with the return of the
Gd.nalaln troops fromi overseas. The tact, ho wever, that
expenses catinot s0 reaidily b. fergotten bas been stroagly
em»phasizedl in the publicity work, and no deubt titis mn-
iluence has been and will be offset as far as possible.*
Thon i la a difference between an appeal for patriotic con-
tributions andl a camipaiga for the sale of war bonds, which
wlll lie appreciatedl by the canvassers who find that they
have to offèr an investrnent whieh is the meust attractive
~ava1iabIo at the present tirne, and which investors will net
be able te duplic.ate for al long tirne te corne, unless sorne
great and utiexpected( new situationdebo.

Another point wvas the tact that this issue being taxable
~would net apelto the large investorq to whoin the incorne

,txi. an important consideration. A dlifference et one-half per
ct. in the. yield frorn bonds hs, however, more than offset

by an incorne tax which is relatively low in the -;cale adopted
nt the last session of parliamient. The subscriptions already
reeived seemn te indicate that thia attitudle is' flot being
t4a by the companies. In a grea4 nunmber ot cases, how-
ever, the large subscribers asIc if the. market will again bie
.upported in the case of this loa, troni wvhich it rnight lie
aumed that the sub3criptions are being entered for ad-
vertislng purposes, and tbat the bonds wlll corne upen the
market shortly; this really means that a aubstantial pro-
potion of the. total whlch will be accuinulated wlll not re-
present rei subseriptiens, as the bonds in tise cases will
have to b. resold te ultimate investors. This happened te
sorne extent wlth both the. 1917 aad 19118 Victory Leans.
The fact titat few individuals have thus tar entered large
.sÉbacrlntiols would seemi te bear out this point.
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Thevre is lso to be consiîderedl the fact that industrial
conditions juinlg 1919ý, have not been as buoyant as in 1918.
Indlustrial c-oncvras whliehI last yeatr were naking goodl
profits from wa ordlers were able to subscrlbe for large
ztmounts. This year thu scale of profits is "siiuvliat lower.
Eniploymient condlitions hanve also flot becn asî good and
canilvassers in, suchl casesw findl themnsulves confronted withi
dificulties wvhich are insurmoicuntable; on the other hand
the general wa2ge scale has increasedl andi the expeýrience of'
lar-ge nuniber of emiployees in autornativ saivinig should in-
creaise their readliness to subscribe to this, loan.

While these. ami sirnilair d1ifELculties aire being encountered
there are on the other halndi new conitions which mnake this
baý,n mlore easjýy of success. It is to be the last Victory
Loan Iiid future borrowings of the D)omiinioni goveramnent
should be at oe interest rates. The organization in this
case is mlore comiplete than ever before andf in miany secti.ons
of the country larger staffs are being eniployed.

TRANS'PORTATION AS A WAR SERVICE

T 11F: Departnient of Mlilitia and Defence has issued a
.Ustatemnent showing what was accomiplishedi by Canadian

railways, and by steamnship unies serving Canada, in the
transport ot troops and supplies. The report, which was
preparedl under the direction of Quairtermaster-General J.
Lyons Biggar, states that the Canadian Pacifie Railway car-
rijed 490,868e troops, the Grandl Trunk 422,712, and the Can-
adfian National Railways 612,45l, These figures do not cor-
respond with statenients miade as to the numiber o~f troops

riefor the marne body of troops rnay be carriedl on two
or mnore railways, and wouhd be couaitedl on each railway
-hich carrled them,. During mobilization the C.P.R. carried
306.269 troops, the. Grandt Trunk 31S,453, and the C.N.R,
:4,<1 During dlemobilization the C.P.U. transporteil 184.-
599, the G.T.R, 105.259, and the C.N.R. 267,4>36.

The Canadfian Pacific Railway ocean services transported
264,013 Canadian troops across the ocean to and frorn Eng-
landl, the CunardI-Donaldison-Anchor Line carried 224,581 ;
aind the. White Star Domninion Line 288,870. These figures
for hoth railways andi steaxnships include not oiilyv Canadiaii
soIliers, but Uniitedl States troops and allied troops raised
ln Canada. United States soldiers carried on Cainadiian
troop-ships numbered 56,802. French, Serbian, Montenegrin,


