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crie of the wýorld's best inetnn~and haea patriotk
vlaor. A subscription to our war loans is flot ai sacrifice.IUt fia a duty, and incidentally it remnunerates the subscribei

A large number of simall subscriptions to thev war loar
wiIl be more apprciated by the governmencit dhan a smnal,
number of large subscriptions. The allotmient of the boar
tou large subscribers; will be cut down by the gový,erfiment

xW. C&n&dâ.. ,o that ail the smiall subscribers may have thecir fuill shar
deetaas 0f bonds.
M&I O3 There are many thousands of people who, have fror

$uoo to $5,ooo, for >ivestient. Theïr duty is to lend thiý
mioney Io their country. The sceurity of the war bond h~

Single Cog excellent, the inicome yield i, highi and the bonds arE
10 onte rtadily saleable at any timec, should the holder desirc

Io seil.
REQUEST.,

WAR LOANS PER CAPITA

The splcndid results of the first and second war loir
and the excellent prospects for the oversubscript&on of t
third Joan now offered, flot only enhance Canadian crei
inu the international money miarkets. but als<> give t
people of Canada a greater ineasure of financial se
reliance. The country knows well that it is capable
doing a littie Iending, besidles a lot of borrowing.2
aichievcent which has meant the subscription of ti
dollars for evcry dollar asked for by the goverfint,
notable.

With the $300o,ooo,ooo subscribed through the ti
war loans, the per capita subscription is approximati
$40. A niamber of smabl investors subscribcd to t
previous two boans but the majority of the rank and 1
have yet tc, lie reached. Debenture stock issues, cc
vcrtible. into war loans, and war savings certificates ,
bCglnning te attract the smaller investors in greai
numbers. If $go per capita instead of $40 were st
scribed to war loans it would represent war loan subscr
tions of $ooooo,ooo. Even in the everît of thesç loir
reaching such an amounit in due course, the subsc7 ipti

~of $So ner canita ta, wçar Lianq çhbflld ft hp. in
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duct ëf the war. The silver bullet is scoring beavily. The CANADA'S CREDIT REMARKABLY HIGH
material at hand for its makiiig is stili sufféient to give
the Hun an additional shiver. This isour third war loan United States Investors Have Given Ample Proof of
and we can keep up the pace. Their Faith in Our Bonds

Canada's credit to-day is ýbetter on this continent than
CANADA'S WAR FINANCE POLICY Great liritain's. Attention was drawn to this fact by Sir

Thomas White, finance minister, in the House at Ottawa
on February ist. We can sell our securities on a lower in-

Posterity Must Bear Share of Burden, but We Can terest basis than Great Britain can sell bcr securities in thé
Provide Interest and Sinking Fund Cliarges United States. Of course, Great Blritain has offered no

securities in Canada.
A year ago last fall the Imperial government put tech in February, igis, the 

ou

In discussing in his budget sPe the United States a 5 per cent. five-year loan at 98, the under-
proper financial policy of a nation in time of war, Sir Thomas writers taking a considerable portion of it at e. That loam
'White, finance, miniSter, said: "Some have strongly ýfavored went down tO 95, ta 94, to 93. When Canada comes on the
the Policy of large borrowing; others have insisted that the market with her securities, it is to a certain extent in com-
cost of a war bc defrayed by a natýon at the time it is being

petition with those Imperial securities and in compétition
waged. Qbviously, in a war such as this the latter course with . that market price, but the fact remains that Canada's
would bc impossible. The truth seems to bc that it is not credit to-day is better on this continent than Great Br-itain's,,.'
practicable for all nations to adopt the sarne policy or for any credit.
natio the saine policv at ail times. The circurnstances and
conditions of individual nations must bc taken into consider- On Five per Cent Basis.
ation. If a country has much accumulated weaIlh, a policY In the United States market Canadian credit is approxi-
of drasîîc taxation would appear te* bc advisable. %Vith a maýeIy on a 5 pet cent. basis, the crédit of foreign belli-
country such as ours, rich in potential resources, certain of gerents (where collateral ýs provided) a 6 per cent. basis,
future development and great expansion of production and and on unsecured obligations a 7 pet cent. basis, while that
population, but withbut at present large accumulati.ons of of the most important French cities is on a 7Y4 basis.
ýVeaIth it wculd appear that the placing UPOU POsterlty the Canada is deeply involved in the European war, its debt is >

e; portion of thefinamcial burden of this war is justi- rapidly increasing, yet United States invesiors in this un-Te t sts of human freedom, andle, waged as it is in the intere shown their confidence inxa mistakable manner have the
for their benefit in equal if not in greater degree than for our Dominion's resources, in its integrity and in the soundness
owný z Canad-a in future years of peace, with the prosperity of its go verriment securities.
which will be, her heritage from the'development ôf unbounded
:resourceswili be weil able to meet the interest and sinkin:g An InwestIng Comparlun.
fund charges uPoi, such debt as we sha The;.following table, showing the selling prices (as on
'lin,.defence of our country and its liberties. December 23rd last) of certain British and foreign bonds

issued in the United States market since war commenced, isUtilfte Only Nutesory.T&x«lon. o proof of these statements:
I'Assuming that Canada% indebtedness. on accourit of Issued at
war will reach $5oooooooo, at 5 pet cent the annual a price tà

interesf will amount tà 425,000,000. This sum, with a sub- Due. yield1 yearly for a sinking fund,'could bc 5..gstantba amoùnt addec -Canada 5's ........... 1 ....... ......... 1921
met, provided, strict economy bc practised by governmemts, Canada g's . . -................ ......... z926 5.09ýfi,6m the future revenue of the Dominion, in national Canada 5',s .......... . ....... - ......... 1931 5.04.. ,"ancc, if debts. can be funded, the practical question iS Great Britain 5's (secured) .......... igi8 622theýthat of payment of annual interest. But while this is sa, Great Britain sX's (secured) . ........... igiq 6«09

'C' fact must not be overlooked that debt is dm-bt,, a financial Great Britaiii 534's (secureoi) ............ Ig2l 6.13'
obligation and hurden upori the body politic, whether owed France (American Foreign Securities Com-

Sincethese statements ata ilivestois af home or abroad." ....... igig 6.o3
'yýr ago and the continuance of thewar at an increas' 'pany) 5's (secured) ........

Anglo French S's ......... ....... 1920 6.97
co.st, with peatë iiegotiation.5 apparently still some distance Russia 634's ....... ......... 1919 6.73ay,ý the debt on account of war may reach $ioooocoooo. Russia 534's ......... 1921 6ý 82
'Ir àrguments of the finance minister, howevet, apPly Paris 61s ................................ 1921 7« 16eqiùýâlly ta that arnounl:as ta the smaller sum of $500,Pý»,So. Bordeaux 4

M arseilles 61s . ........................ igig 7.3 -
iro amoum» Lyons

o. In thé same speech, Sir Thomas White said
qt1is Can"a's clear natiýonaI duty aýd supremely in the

interest of our credit ta provide what we reasonably by tax- ..ADVANTACES (OF A 0-YEAR WAR BONDatiez can without economic strength. Ta at-.iinpairing our
'U tempt more would meau tao drastic taxation upon à coin-have been seriously inter- The present war loan, will jnýaturc in 20 Yeats, a f e a ttul 1;

rnunity whoàé trade and commerce r
which will prove a great attraction le -investois. The firstrupted and affected by war conditions and unduly heavy but- loan *as for io and the second for 15 Yeats. Canadian credîtdeý pan a peuple alteady contributing gencrously of ýheir for a period before the. mw ranged between 33ý and 4 petsubàtance ta funds and org-anizations whose patriotic abject cent. Supposing that five Years hence the tait of the IDýo_is the comfort and well-being of our sdIoliers and the de- At t cr
nimion is on a 4Y2 Pet cent. basis. hât time the ý first X.

pendants they haveleft beËind. In connection with taxation,
there is another féature which we 'must also bear iij miud- war Ican bonds w-ill have fa years', the second bonds nirie

Yeats, and the present bolýs" fifteen Yeats, th run. Aýj34.namely, that Canada is a country inviting immigration, and
pet cent, rate for each of the three Canadian war Ibans Ilwe mu5t le careful not ta create the impression that it is therefore, bc in 1922 a -price of 1 TOI 9,- JQ.3;ý 1 and 105ýi, ïe-'likely t 1 o become a country of heavy individual taxation. In spectively.it is opportune ta state on behalf of thethis conection,

government and as enunciating its settled policy, that, in Should the credit of the Dominion: in ig22 be on a 4 Per' 'ýu
iproviding Canada's war expenditure, resort will not 'bc had cent. basis these erices woùld in each case bc increased ýll"

ta taxation upon the farms, personal effects, or înco-e of 1030, 10734 and "TU, -reseectiirely-
:those ehgaged in our great basic industry of agriculture."

III want ta see ýýhýqlîe!5 hurtling through the air> et
halook for PeaCe for réparation, and for zecuritýy, froixi, eveiy. city, town villagé 'diid mlet throughout It

bto the eiàtregchùients
iRý ýéhd fréely to the titmost'of YOur PO'Oef ý-fired striâght of, the, e4em

ï"id Lloyd Gtô,,.

Z'
j



CONVERSIONS WILL PROSABLY BE SMALL

Canada's third dormestlc war Inan is not convertible
future issues, This privilege was given iii the first war
but was not. included in the prospectus of the second loa

The conversion clause in the first prospectus wa
ffollwa t-

"In the evtent of future issues (other than issues r
abread) being made hy the goverument for the purpos
carrying on the %var, bonds of this issue will bc accepte
the lss;ue price »jplus accrued interest, as the equiv.
of cash, for the purpose of subacriptions te such issues.

The privilege of converting the first into the second
boan was not teztensively, tsed in Sieptcimbir Iwst. In
case of 68 of the many subscriptions to the second war
repoxted to The AMonrtary Times, in which the actual
cash subscribed was $24,002,000. plUS $1,735,000 Of
bonds converted. Roughly, that is equal to $2,000,oXa
converted bonds for every $24,000.ooo of new money, if t
68 subscriptions were a fair refiection of the general res
In that event, lhe full subscription of $ îoo,oao,ooo of
second beaui weDuld -have brought with it approxlmately



(Lend Fou<r Mloney for Four Cu<ntry's Fight)

LIF COMPÂNIES' $ BSCRtPTIONS LAIRGE Legisiation was passed early last year whereby life rlnsur-
ance comnparnes anid associations carrying on business in Ca»-

COprs 01 Purchases of First Two Loans-Com. ada under Dominion license were obliged te invest and keep
pisa M4 invested a eti otoo hi assets, durig igi6 and

igi, i th cureny bndsor ebetur stck f the Do-
minion.

The~ annal reports of Canadian life insurance companies Companies wbose domicile is outside of Canada but
shwthat these institutions, amojig the Iargest buyers of which are licensed te transact business in Canada werê re-bodare well prepared as in~ previcus loaiis to take up war qired te make the deposits wh4ch they were required te niake
lo onids to the extent of many millions of dollars. in igi6 and 1917 as security for tlieir policyholders in tht

The flppen<Id table, comnpiled by The Monetary~ Times, Domnion in> such securities; and Canadia conipanies fr
shwsthe Canadian life insurance oospnis' subscriptions rgxi6 and 191 had te invest in such securties one-half of the

toad lotnients of the frst anid second war loan, witih a inczease in their net ledger assets 4nrng the years rgi5 and
noe whre possible as te their intended suI>scr1>tion te the 1916, after making provision for inirease in forelgn resçrveu

presnt oanand in pollcy kcass.

Company. first I8mB AIIetnt. esqon 1oan. AlItoentL to presuit loan.
Canada ............... $,50,oc> $1,0oo,0oo $407,500 Not decidýed.
CÇapital ...... 25,000 25,000 25,ÇÇo 2>5,000 $ 50,40O

Confderaion ..... 50,000500,00 50,00 207,iQ<0 $ 500,000
Cotinental ........... e 10000 100,000 10000 4ooO Not yet dcided.

Cron .......... 100,000 100,000 150,000 75,000 1ot yet decided.

London ........ .. , 250,000 25000 30ao0 12,50 rooço20,0
1)Manfacturers ...... 835,000 835,00 700,000 2750Ntytdcdd

Mtual Life (of Canada). 50iooo 500,00 ,0,005750 o etdcd
National ........ 100,000 100,000 150,000 6,530020,0

NorthAmercan . ... 500,000 500050002750 $5000
Nothrn ......... 050 10 5,00 50,000 250 Poal$oo.

Trvllr (fCaaa) 1,0015oo25,000 '25,000 25,000
Saskachewan ....... 510 o00o00o,0 0, e

Sun ......... 00,C-0 100,0051500,000 2,487,7-0 Nor et decidei&

W Ths copanvy subscito will be as munn ojoe thn its previouss» srptos

(4)Th sbsritio o $3500 to h is wrla a l ovre into the scond4 Ian. With the alptment of

(5)In ddtio, futhe anOut f $25,00of heiiS oan was purhsdi h openi markt The total o etaW lons

held~~ ~ ~ ~ bvtecmayi hrfr i125o

H~ owteTre a onsC'pr



loery to the Briis E-;

Rceginfald McKenna
il British Victory Loan, said.

p.avI whbh la now blang
the 0*voeaaaaf ta Br0itiaf,
ou# a.t, a,,wd wll not, fdel

'kird Dom iniorn of Canaida War L'oan will recejve
Mn, free of charge, if entered through tkis oece.

E~ FOR PARTICULARS

BOND COMPANY
LIMITED Toronto

UANK P. WOOD, Vioe-President, D., J. McDOUGALD, Manager.
y- HAROLD A. GREENE, Treasurer.
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WAR LOAN.
DOMINION OF CANADA

Issue of $150,000,000 55>q Bonds Maturing 1 st March, 1937
PAYABLE AT PAR AT

OTTAWA, HALIFAX, ST. JOHN, CHARLOTTETON, MONTREAL, TORONTO, WINNIPEG, REGINA, r*!
CALGARY, VICTORIA, AND AT THE AGENCY'01' THE BANK OF MONTREAL, NEW YORK CITY.

INTEREST PAYABLE HALF-YEARLY, ist MARCH, ist SEPTEMBER.
PRINCIPAL AND INTEREST PAYABLE IN GOLD. >4

ISSUE PRICE 96
A FULL HALF-YEAR'S INTEREST. WILL BE PAID ON ist SEPTEMBER, igi7.

THE PROCEEDS OF THE LOAN WIL-L BE USED FOR WAR PURPOSES ONLY.

Tim MINLSTER Olr FMANCF offers berewith, on be- DelivM of scrip lertificateS and of bonds will be
half of the Govemment, the above-named Bonds for made through the chartered banks.
subscription at 96,, payable as follows:- The issue will be exempt from, taxes--including any

income tax-imposed in pursuance of legislation
10 peýr- cent. oh application enacted by the Parliament of Ca:nada. Ïl

30 i6th April, 1917; The bonds with couponý will bc issued in denomi-
0 i5th May, 1917; nations of $ioo, $5S, $idoo. Fully registered bonds
6 i5th June, 1917- without coupons will be issued in denominations et

$',oo% $5,ooo or any authorized multiple of $5,000.
The total allotnieùt of bonds of this issue will be Th bonds will be paid at maturityat par at the

limited to one hundred and fifty million dollars, ex- office of the Minister of Finance and Receiver General

liblusive of the amourit (if any) paid for by the surrender at Ottawa, or at the office of the Assistant Receiver
ai bonds as the equiý,alent of cash under the ternis ôf General at H l'fax St. John, Charlottetown, Montreal, Ï4

the VVar Lean prospectus Of 22nd November, igi5. 'apeý, Regina, Calgary, -or Victoria, or >1
The instalmients may bepaid in full on the i6th day at the Agency of the Bank of Montrea'l. New York Citv.

of April, 1917, or on any instalment due date there- 1
The interest on the fully registered bonds will eýe

after, under discount at the rate of four per cent. per paid by cheque, which will be rernitted by post. In- 41.
annum. All pay-rnent3 are te be tnade te a chartered terest en bonds with coupons will be paid 'on
bank for the credit of the Minister of Finance. Failure of coupons. BcIth cheques and coupons,,at the option ;& A
to pay any instalment when due will render brevious of the holder, will bc payable free of cxchange at any N l 4;1
payments liable te- forfeiture and the allotinent te. branch- in Canada of' any chartered batik, or at the
cancellation, Agenc_y of the Bank of Montreal, New York City 14Subscriptions, accompanied by a deposit ot ten per Subject to the payment of twenty-five cents for each
cet. of the amount subscribed, must be forwarded new bond issued, holders of fully registered bonds
thr«gh the medium of a chartered bank.' Any branch without coupons wilI have the right te convert into
in Canada of any chartered bank will rective subscrip- bonds of the denomination of $iooo with coupons, and
tions and issue provisional receipts. holders ôf bonds with coupons, will have the right tef This loan. is authorized under Actof the Parliamgnýt convert into fully registered bonds of authorized de-
ci Canada, and 'both principal and interest will be a nominations without coujýois at any: time. on applica-
èh.argelupon the Consolidated Revenue Fund. tien te the Minister of Finance.

'Forms of application " be obtained frein any The books of the loan.' will be kept at the'Depart-
brànch In Canadg of any chartered bank and at the ment of Finance, Ottawa.
ôffice of any Assistant, Receiver Generai in Canadà. Application will be made in due course for the

SubscriPtions ý must be for even hundreds of dollars.' listing'of the issue on the Montreal and Toronto Stock
In. case of partial allotrnénts the surplus deposit Exchanges. 1

1will be aPPlied towardà Paygnent of the amo4nt due Reoognized bond and stock brokers. having effices
on the April instalment.À 1 and carrying on business in Canada will be allowed

Scnp certificates, non-negotiable or payable te a commission cf three-eighths of one per cent. on allot-'
bearer in accordance with the choice of the àpplicant ménts made in respect of applications bearing tbeir
for registered orbearer bonds 'will be is8ued after stamp, provided, hvwever, that no commission wili beý
allotment, in exéhange forý the ýrovisionaI reééipts. allowed in respect of the aniount of any allotment paid

When the scrip certif1cate.ý have been "id in full for by the surrehder of bonds issued under the War
and payment endorsed thereon by the bank receiving Loan prospectus of -22nd November, . ioi s, or in respect
thé moncy, they may be erchanged for bonds, when of th2 amo-unt of any allotment :paid for by surrenderrepaxed, with coupons attached, payable te bearer or of five per cent, deb.cntuire stock mafuring ist October,
registered'asio principal, or for fully registered bonds, igig. No commission Will ýbe allowed in respect of

ýrepared, without coupons, in accordance with applications on forins which b e not been printed by
the application. the Kinir's Print&.

Subscriptionlisti will close on or before the,23rd Màrc le17.
Departmont of FInancé, Ott»à4 March i2th, 1917.

----------------
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A. E. AMES & CO.
Invntimenl B.Mkmr. Established b!Y89.
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(Ecnony s ecesai, o inthf WVar)

BODODR PYN A thxi2ç the need of sucli assistance is likloi to arise, but this.
general desire throughout the provinces ta share in the re-

War oanis Eemp frm Doinin TxesPreent sponsibility is one of which every Canadian citizen 'May wellLoaata WDp frOI D~ih~,ii T~A5,Pi~eni feel proud. The lact, toc, that the provincial gover1nments
andi Future are able and willing to subscribe 8100,ocoooo tc, a federal

war loan is one which will enhance materially Canadian credit
ini the world's rmtoncy mark~ets, eiven s1houId it be unnecessaryithe case of the other war bas h rsn su te ask the provinces to, subscrite part of any future war loana.wilb exempt from taxes, icluding aay income tax iniposed 'Canada is following the bes, traditions ai British finance andinp nsance oi legisiation enacted by thxe Dominion govefl- at the saine time, as Mr. Brown said a year ago in the Mani-men. here is no imme4iate likelihood af an incarne tax in toba ho1ise, "we ar-e ready to pledge aur resources ta thxe liritC ana The irnpres-,ion prevails in man quarters, Ihowever, for the~ defence of the Empire."t-tat the expiration oi thxe business profits war tax act at

th end ofthe tbree years period, legislation mnay be intro- Mal>ba InvestSd Tus MoIIUfl.
dcdwith a view ta instituting a generâl tax on incomes. In cannection with the Manitoba snbscription ofi $5oo,a00I hteverit, the. inomre derived froax balders oi Canada's to the secon>d war loan thev provincial treasxuer madewrbnswill nat be taxable by thec Doinion. the following announeentus 'Believing that the peaple oi

thec province wauld ]>eartily endors. aur action, the govern-ovrmn as Cofl8idor Tax. ment has, aiter due considération, decided ta invest a halft isknoawn that thse gavernnien has cansidered thse mfillion~ of trust funds~ oi the province in the. Dominion warqusio of n incarne tax upon individuals. In February, loan, Tisese rnoneys are, at the. vresent time, on deposit with]iiSrThomnas White, finance rninister, stated tisat it thse banks, earning at the rate of3ýprcent. on daily bai-Q. apearedto the. governxhent that such a tax was net ex- ances. Thse investn>.nt~ will menttte earnings will bpen,~ "at aUl events for the presen. lIn arder te bring nxaterially increased. Thwx bun4red thousn dollars ofihint frce an incomê tax the gavernment wanuld b. obliged sumixvn question wil bc taen from~ thse sinkng funds ofth.V:( te reae inacuinery for assessment, revision, and colecti'on. drainage districts, and three hundred thoan f rom the teleThswatfd involve a heavy expense as comipared witlx the $pe mn namun hich wouldï be realized. Taking th>e income tax
othUnted States as a basis, Canada could hiardly expect

tdéiemore thau $2,000,00rans ma similar tax, and fromwudhave ta b. deute h expenses ofi ts admuin- »CAADIANS SHOU L» BUY CANAIAN BONDS~

Sm Obetosto Ta I fThey- Pmnsist in uying Govenme Issues Madein
Ohrobjcions mnetioned b]y the finnc arinister at Stats TxWilPrbbyCm

tha tie wrethe fatstat thseseveral poices of Canada
wer alo l keyt b bi ~te resr ~to esu for The Caada ivestigpbicsol rsr4thi ud

beoe ewicoetax ,eoe rdutv;ta whil n eIral occain by Sir ThmsWitfne mnseon

rnétsthépoiton n anaa s iffret; ýd fnalvtha canesor the prspects of fltin our lans inCanada

in c rt i C n di n pr v nc s in o e s su j ct t t x ti n th n th om n on g ve n en il mp s a t x n th s

bv un ci aliie , nd in wo in ta cesb y th pr vi re t em - se urti s. ha w s m de cl ar b y he fi an e m nita i

se es t e ou e a O ta a n ebr ar is l s.
Th e em ti n e tu e f he w r oa sho e er m y re t B ria n b r o s m y in t e U ie t t s

e o eati n i h f t r .w er h r s lt o a f m n y

to b a omew at ubsantil atn G eatBriain sestha

mo c e m k uc ae nt e ntd S ae .I h a a



TRADERS BANKC BUILDING

»y Losu the per vepits subscription was approxiniately

:eomake a per capita stibsoription of approximately

f lUI WAR LOAN a sucoesa,

nue ls a beige:' weapon thaa a 12.inch sheI1."

LR LOAN. Our services in arranging details are at

000,000 *Termi: 5%. 20 years
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4ý_
HOW THE ÔTHER TWO LOANS WERE ALLOTTED' ýPAYABLE IN NEW YORK

The heavy oversubscription of the previous war loans
1, raised unusual interest in the question of allotment. The United States Investers Have Bouýht< More, Thau

gOvernment decided ta allot the bonds as follows:- $55,000,000 of Canada's War Bonds
November, 1915. War Loan, S»tomber, 1916.

.(1) 1 All subscriptions of (t) Subscriptions of $25,- "As an investment field Canada is worthy of considera-
tion," was a statement contained in a recent, editorial of the.85ooooo and under were ac- ooo and under were allotted

çepted full. in full. Wall Street journal, one of the leading and most reliable
(2) Subscribers, other than (2) From $25,ooo, ta and in- financial authorities of the United States. The article con-

-the chartered banks, for cluding $iooooo, the first tinued: "Consider the Canadian position at the close of the
ameunts exceeding ?50,000 $25,000 in full, the remain- war. The pressure of the British government for war loans
'wére allotted their subscrip- der 30 Per cent. will tend ta liquidate the market there as it has the London

in full, but were allowed (3) From $iooooo to and exchange, and prices will be low. EVen now Toronto is bor-
ta mithdraw or reduce the including $ ioooow, the rOwing at 5 per cent., Dominion fives are on a, 5 per cent,
amount of their subscrip- same as (2) ; the remainder basis, and ultra conservative securities like Ontario fives of

i tions by written notification 40 per cent. 1920 iand Newfoundland fives of igiq are on about a 4-9ý
ludged with the finance de- (4) In excess Of $1,000,000, basis, while the citý of Edmonton. a good western munici-
partment on or before De- the fiTst $iow.ooo the same pality, bas bonds outstanding on a 5.go basis that afe due

ember r8th, igi5. as (3) ; the remainder 26 per in 1021.
_1y), The chartered banks, cent. approximaiely. "The basis of Canada's riches is the fertility of her soil

wh a 'subscribed an 'aggre- The working of this prin- and no freak of warf4re can injure that, while her grain wili
gate Of $25,oooooc> were al- ciple was this- Subscriptions increase in demand as the population of the world grows.
lowed to take such portion frOM. $25'000 ta $100,000 Farm labor bas not tended ta unionize and even if it could,

Ïc, of their subscription as they were allotted an average of the Canadian system of deferring strikes pending investiga-
desired but sa that the total 58 7-io per cent. of the sum tion, bas shown itself of incalculable value. lier banki]2gp
issue did not exceed $ioà,- substribed;' subscriptions system is tried and of proven w-6rth."

froin $100,000 ta $1,000,000,
Of the total loan sa in- an average of 4o per cent. of Socurlties not Foreign.

creased ta $ioooSooo, the the sum subscribed; sub- Discussing the favor in which Canada's war loans
Igeverument employed $56,- scriptions over $i,000,000, are held in the Uýited States, a recent New York dispateli
900éoOo tol establish a credit an average of .11 2-5 per cent. said: "First, in the opinion of many investors, a loan made

ta the Pominion is not strictly a loan ta a belligerent govern-*fth, th é finance depàrtment of the surn subscribed.
for the Imperial treasury. No allotments of the $So,- ment; second, some feel that Canada is not likely ta bc in-

ooocoo subscribed by the vaded by the enemy; third, the geographical proximity of
banks were made, 'but a Canada to the United States takes the Dominion out of -the
credit of $Sooooooo -was class of 'foieign, nations iný the conception of inany investors,
established here for the Im- and, fourth, sentiment in this country is such that the averý
perial treasury. age United States investor is more friendly disposed towards

Canadian people than ta the people of the Eurépean belliger-Subscriýt!ons oÉ $25,ooc, and under (and possibly $50,000 ent countries.'land =d4er) will pTobebly be allotted in full in the priesent
an. Payable In New York.

About $25,oooooo of the first war 1 disposed of
ta United States buyers and $3o.oooooo of the second loan.

e BONDS ARE GOOD COLLATERAL Bonds of Canada'q third domestic loan are payable'in New
York as.well as in Canada, This will provea strong attrac-J,

ne banks regard the Dominion war bonds Ês cxc'ellent tion ta United States investors A substantial volume of buy-
-139ýteraI for loans ta So or go per cent. ci their market value. ing by bond bouses and investors. large and small, in. the-

United States is anticipated.

HQW YO NELM EMPLOYÉES RUY BONÙS STRENGTH OF BA'NKING POSITION

Narious Caneian firms bave encouraged their employees The Canadian banking position is one -of great strength.ýtMcribe ta our war loans. Similar methods wîlVbe used The banks have followed the best British traditions of financeý4ç. Yn",rd ta 'the curtent loam., and have inspixed, considerable confidence in Canadiàn credit,»onnses in war bonds will be paid by some firms. Others and national finance the worldover, The banks and the Do-haPéj=anged ta act as bankers for employees Who Wish ta minion evernment regulaýly consult to review the finàncial
t>Ûe'a waT bond. In other instances co-operative bond clubs situation, and the government furnishes estimaied require-haye been formied ta provide each member with a bond. ments before new commitinents are requ'ested. Precautionary

airangements have been made by the British and Canadian
governments under which the Canadian banks càn at any
time, under certain minor restrictions, ý convert their holdings p

BANK DEPosiTs ARE LARCE of government securitits into cash, should ît be necessary to
take sueh a-step,

In August, 1914, deposits 'withdrawable, after notice The most marked and satisfactory1eature of the Canadiazx
(10,Fa-j y made up of sàvings), in the chartered banks of Can- banking situation is the remarkable position ci liquidity,
ada totalled $659,3994si. Two Dominion war loans aggre- the result Of which is that the banks will be able to -meet

successfully amy emergency arising ihrough war conditions.
, ë1ý SUiBg $200,000,MO have been floated since then, but savingS

déesits, according ta the latest bank statement, that of
Jànuary, now amount td $864,163,344, an increase of $205,-

or 31 per cent. since the outbrea'k of war. This total
hàs probably been augmented durîng February! and March. SUBSGRIPTIONO TO THE OT14ER TWO LOANS
'rhe Èguýes g-ive an indication of ihe fuzids likely to, be avail-
gÉle for the current war loan. The $5o,000,000 war lean of November, igi5, was subý

scribed ta the extent of.$ 1014,oooooo by 24 8oi subscýibet9.1
and the loah wàs therefére increase& t-0 $ 1 ;;,000,000.

The second warlaari of $zoo.oooooo in SéDtembtr,
a fights as splendidly in the fi ancial area as in was subsciibed by over $2ooooooS by 3oocé'subsctî'bers,lec aïlad n

the stri en field, and'uo acknowiediment. could be highei7 T'ille tbirà war. ýoanof should'be well éver-
5,000_0r. e"c",

ýq



.inber, 1915;$oooo 5 per cent,
le ini tein years.
[arch, i11(; $75,000,000 5, 1an 1
Sold at ()5ô 7.13 anid o4.o4 respe
o:ns.
ýenbe'r, lol6; *î0oo.vo00o 5 per ct
1 ;'t ()7 '4,ernal War býans, those of Novvmbe:
and the present issue, are the only
fically in vonnection with the war, t
)cntur(e stock and %var savings cert
,ent. deberiture stoc k wais issued( in (
F'CilrUary' 2nd IaSt, 1,1 ( debCentUrC
>,%ao, had beein sold. War savings

earRy this ycar and up to 1-Februar
$2,455,.313, had been sold.
n government bas flot raised a boan

x>îiS, and is not likely to make a
tii solDme time after the close of tI



<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
10»Application 10 ........... Applicatiol n 10 .... ......... Application

-73 . ... . J l. 3, l9g16 3o ................ Oct. 16, 191i6 '3o . .. .. .. . April 16, 1917

20 ...... eb. 1, -916 30 ........... Nov. 15, igx6 30 .......... May 15, 1917

20 . ... ... Apr. i, 1916
20 ..... May 1, 1()x6

9749754'

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

«ct. oo... 3 er % *1.0 5

j' hema wo ay fr is$ioo bndbyintalens arhY97 ..20yerS % 9515 539



STATES Mlmao "

Has Been

Drs

government
by meazns 'i

The ew War Loan
ders May

ids e a On Easy I'ayments
to. Ç You can secure through
t'O. us the New War Loan for

an initial payment of $10
ýork market per $ 100 bond and regular
It is Iikely

therethism onthly paym ents of $5,
thc Uitvdor more, per $100 bond.

re cI&ssifted qîWe have helped hundreds to
secure the flrst two lorns In this
way who otherwlse mtght flot

ioi6.have been able to participate.
$105,00,00 We have helped many to buy

32,336,704 more than thcy otherwlse could,
45,05,000have.

$206,43,76-1

nizs n theq The services of this orizaniza-
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(Every Hundred bollar Bill e.s

r,.OMINION WAR LOAN
Geo. A. -Stimson

NOW OFFEltED.and Company

M BOND BKR KERlS

Union Bank Building, TORONTO, Canadamde

We solicit subscriptions to the ne.w

LOANOu andIce offe ourll seviesfre f l

charge to subseribers.

Prospectus with terms and prices sup-
plied on application. .H BUG S & CO

Tes Bimpotn t Lpanyet

Wire us if necessary at our expense.

DOMINION OF CANADA

NELW WAR LOAN
110 ,00000 5% Maturi ac 1 1937

S PRIC YIEIMINGn APPIROXIMATEIY 5.4 0%55
ze rM &H alltaxes, ineladind azy l=cemna tax.

This la the most attracti e issue the Governmnent has yet þlaced before the publie, the bonds are payable
both s to. Pdincipal and, Interest in Gold at par at ail principal cities in Canada, also New York, U.S.A

You will help bring the. war to a successful banclusion by subscribing to this loan, and not only secure
for yourself a long dated investment, seldom if ever equalled in Canada, but at the samne tithe do your
duty ini a Patriotic manner.

We sólicit your subscription whether large or small, will forwárd you the. ofii Prospectus upon
tequest, and attend. to all details without chrge to the subscriber.

A. H. MARTENS& MPN


