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‘Cb:lneellor McKenna Ani:nouncég Issue of War

. Loan to be Terminated at Option of Gov-
ernment Between 1925%and' 1945, Only
Limit to be Excess of National Expenditure

" Over Revenue— Investor of Modest Means

(Continued from page 1)

In asking this indefinite credit
r llor of the Exch McKenna
d that he pr d to issue

'@ war loan to be terminated at the
optiom of the government between
‘1926 and 1045 for a sum, the only
Himit of which {8 ‘to’ be the excess of

» ithe national expenditures for war and

‘other services for the year over the
Fevenue.

This loan will be put out at par and
~will bear interest at the rate of four
@nd a half per cent. Holders of the
first war loan and of Consols and an-
muities will be given the privilege of
converting on specified terms.

The facilities for subscription are
®0 wide that the man who has only a
dollar will be able to invest as easily
as the millionaire. First come will be
first Sorvéd,as the allotments will be
made on applicationn The list will
close on or before July 20.

Mr.~MeKenna's announcement was
anade in the House of Commons. The
Ch said the State would have
the right to repay the loan at par in
1926, but in any case it must be re-paid
im thirty years. The Chancellor em-
{phasized the fact, that, in addition to
,putting forward a busingss transac-
tion, he wished to appeal to the pa-
triotism of the country to “use its gi-
&antic resources to carry on the war
successfully for ourselves and our Al-
lies.”

Holders of both the old war loan
and the Consols will have the right
to convert their securities into the
new loan. The conversion of Consols
will be on thé basis of £75 of Con-
.8ols for £50 of the new loan. In mov-
ing a resolution to authorize the treas-
iury to borrow the requisite money,
'Mr. MceKnna said:

“The time has come when the ne-
cessity of a further loan has become
'cpmrenv. and a prompt decision is re-
|quired as it is urndesirable that a big
ipan should be képt hanging over the
market.”

The Chancellor stated that the to-
tal realized deficit between revenue
and expenditure up to last Saturday
amounted to £518,000,000. The daily
war expenditure now amounts nearly
to /£3,000,000 and is still rising.

he loan is to be issued in small
bonds of from £5 to £25 which will
be obtainable through the post office.

Mr. McKenna said that if a higher
rate of interest were offered for sub-
€oquent war loans the holder of this
new loam would receive the higher
rate.

Mr. McKenna said that unless the
Joans were issued the only method
‘whereby the country could continue
to pay its way would be made by the
further issue of treasury bills. He
saw objections to this course, of
which the principal one was that such
rissues are bankers money, not public
money.

“] want the public to lend the mon-
ey in a way which will not oblige us
to repay during the war,” he contin-
jued. In reference to the rate of in-

. jterest Mr. McKenna said the govern-

rment had to face the situation of to-

¢ iday and that there were two great

facts which could not be ignored. The

old war loan at present netted the in-

vestor four and a quarter per cent.
nd this loan now stands at a dis-
unt.

“We require many hundreds of

lions,” sald the Chancellor. “If on
{he old war loan the investor can get
father better than four and a quarter
we cannot expect the new issue to be
floated at less than four and a half.

“The government is fully aware of
,all the objections, mot only of meet-
ing the interest, but of the effect on
the other loans. The effect of the is-
'sue of a four and a half per cent. will
be to depreciite other securities, and
foremost in the government's mind is
the old.,war loan. This country never
will leave its creditors in the lurch,
and the government therefore pro-
poses to give the new rights to hold-
ers of the old war loan.

“The case of the holder of Consols
is very strong. Ninety millions of
 Consols was issued for the South Afri-
can war, and depreciation to an un-
saleable point is not to the advantage
of the community. I propose there-
fore to give the Consol holders a simi-
lar opportunity of retrieving their po-
sition as is given to holders of the old
war loan.”

David Lloyd George, as Ch llor,

. Will Have Opportunity to Subscribe.

lower, and after the new loan it would
be still lower. Therefore, he said to
the holders of Consols: “If you apply
for £100 of the wew loan we will al-
low you seventy-five per cent. on Con-
sols for each £50 in the new loan.”
This, he explained, meant that Con-
80ls were re-exchangeable at a price
of 662-3. Application must be made
before October 13. If the conversion
of the old war loan were made it
would mean an application for some
hundreds of millions. The govern-
ment did not expect all holders to
mdke this conversion.

This element of uncertainty, the

Chancellor explained, made it unwise
to fix a limit to the loan, and the gov-
ermment consequently was not mak-
ing any limit, other than the expendi-
ture of the year.
. After explaining the proposal that,
if a higher rate of interest should be
offered on subsequent loans,"holdérs
of the forthcoming loan should re
ceive the higher rate, Mr. McKenna
continued:

“This is a great national appeal to
every class for a great national pur-
pose.”

Chance For Investor Possessing
Small Means

The Chancellor then proceeded to
explain the method by which he in-
tended to let the people utilize their
savings.

He said that while the minimum
subscription through the Bank of Eng-
land would be £100, the government
had in view three methods of issue to
meet every class*and purse; the first,
through iy Bank of England; the
second, the sale of £5 to £26 bonds
through post offices; the third, the
sale of war loan vouchers for five
shillings and multiples thereof. These
vouchers will be offered for sale at
post offices, trades union headquar-
ters, etc. They will carry interest at
the rate of five per cent. per annum
for every complete calendar month.
The vouchers, when a total of £5 has
been purchased, will -be exchapgeable
at the post office for & £5 bond. This
arrangement. will ‘give the working
class every advantage accorded to
others.

The allotments will be made on ap-
plication, and the lists will be closed
on or before July 10th.

“Our requirements are great, and
every effort made now is an effort not
only necessary to enable us to carry
on the war but to enable us to main-
tain our financial pre-eminence after
the war.”

Mr. McKenna continued:

“He who subscribes now is doing an
act of mercy, both to himself and to
his country. He who subscribes now
and saves, in order to subscribe, will
be able to bear the strain after the
war is over, and will be thankful for
the efforts made to help himself. But
still dearer to him must be the knowl-
edge that every aid he gives himself
is mulitplied for his country, and his
country will bless him for his provi-
dence and generosity.”
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FREDERICTON STREETS
N DIRKNEFS LAST NIGHT

Repairs being made to
Lighting Plant — Chief
McCollum gone to Toron-

to to attend meeting of
Chief Constables.

Special to The Standard.

Fredericton, June 21.—Chief o
Police John H. McCollum left this ev-
ening for Toronto to attend the annual
meeting ‘of the Chief Constables' Asso-
ciatign of Canada. The administration
of justice committes met this morning
and on recommendation of the police
commissioner decided to pay the
chief's expenses for the trip.

Fredericton is without street lights
tonight. Repairs are being made at
the street lighting plant and work is
being so conducted that the city is left
without any electric street lights for
the time being.

4

made the announcement in the House
of Commons on May 8th that on the
basis of a six months war the net defi-
cit would be over £500,000,000. On
the basig of a twelve months war he
estimated the net deficit at something
under £900,000,000.

A National Appeal For National
Purpose

“To the holder of the old war loan
we say: ‘If you bring £100 and invest
/n the new war loan we will take over
\your old loan at par and offer you four

and a half instead of four per cent.’” |,

Concerning Consols, Mr. McKenna
pointed out that the minimum price
ltodu at whioh dealings are permitted

is 66%. If that minimum were re-j,

Pg_y_«. the price would be many points

>
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TO CARRY ON EMPIRE'S WAR

SONOFREL MR PETERS O
LUNER BNGHTONMISEIG
" FOR OUER THD WEES

Fire causes loss of $2,5600
at East Florenceville —
Carleton County news.

e

Hartland, N. B., June 18.—Rev. A.
E. Peters and family of Lower Bright-
on, are greatly disturbed over the dis-
appearance of their son Ernest, who
left the Gilmour mill at Juniper about
two weeks ago and has not been seen
or heard of since. The family recent-
ly removed from Campbeliton and have
made enquiries there, but no tidings
of the young fellow were available
from that quarter.

On Tuesday morning fire completely
destroyed three barns belonging \to
Alonzo Taylor, at East Florenceville.
Some children who were playing about
the barns are responsible for the fire.
The loss is about $2,600, with only a
small insurance.

On the evening of Saturday, June
12, at Bristol, the heart of Rev. D. E.
Brooks was made glad through the in-
vasion of his home by a party of
friends, who left him a purse of $45.
The reverend gentleman is in poor
health, and the generosity of his
friends came as a timely aid.- During
the evening the visiting ladies provid-
ed a bountiful spread and a general
good time was enjoyed.

Wednesday and Thursday afternoons
of next week are set apart by Mr. und

were married in Raradise, N. S., as the
days when they will receive their
friends at their residence in Hartland.

On Saturday last Prof. W, F. Wat-
son, of Greenville, S. C.,, accompanied
by his wife and daughters, arrived
here to spend the summer with Mr.
Watson's parents, Mr. and Mrs. Geo.
C. Watson, :

On Wednesday Mesars. H. H. Hat-
field and J. W. Montgomery left for
St. John by train ‘and will return in a
new auto which Mr. Hatfield has pur-
chased there.

July 13 will be a big day at Bath.
On that date the Roman Catholic ~on-
gregation of Johnville are to hold
their annual picnic, and at these
events there is always something do-
ing.

Mr. and Mrs. R. J. Potts on Monday

Boston, New York and other Ameri-
can cities.

An important station on the Valley
railway is Belleville, about six miles
above Woodstock. Six team roads
lead into this station from the wsur-
rounding country, which makes it a
good shipping point. So far this year
700 tons of hay and more than 40 :ars
of potatoes have been shipped from
this station, and other products in
lesser proportion.

Mr. Walter Shaw, who has just 1e-
turned from a two years’ stay with
her children in California, was here
this week to visit Mr. Shaw’s mother,
who has been spending the winter
with Mrs. H. N. Boyer.

Farmers who have finished putting
in their crops are now busy disposing
of the remainder of last year's potato
yield. They had been holding back
during the winter for higher prices,
and now all the tubers bring is 24
cents a barrel. Still at every evad-

ing point there is a congregation of
1

oaded teams getting rid of their sur-
plus so the cellars can be prepared for
this year’'s crop, which will not be so
extensive ,as the last.

Notwithstanding the backward
spring all the crops that have appear-
ed above ground so far are making
great growth, with the possible ex-
ception of hay, which seems to be a
little backward. However the warm
rains of the last few days will have a
beneficial effect on all classes of farm
produce, and a general average yield
is expected all round.

TURKISH REPORT
OF OPERATION IN
THE DARDANELLES

Constantinople, via London, June
21.—The following official communi-
cation was dissued today:

“On the Dardanelles front, at Avi
burnu, nothing of importance occurred
on June 18 or 19. An armored ship,
protected by nine torpedo boats and
seven mine-sweepers, appeared before
Seddul Bahr and bombarded our coast
batteries on the.Asiatic shore. , The
armored ship retired, under protection
to Lemnos.

“A weak attack against the centre of
our southern troops at Seddul Bahr
was repulsed on June 19, with losses.

“Our coast batteries successtully
bombarded some columns of artfllery
and an enemy transport vessel, as
well as infantry retiring under the
violent fire of our European batteries.

“Our Asiatic batteries also bombard-
ed enemy columns on their way to new
positions.

“An aircraft shed was shelled, caus-
ing a fire which destroyed several air-
claft, Enemy airmen flew over our
Asiatic batteries, dropping eight

bombs - without -\woo-,".

Or on the

Chéérful in the Trencﬁés,. Under Fire -
March, Nothing Seems to
Dishea;ten the British Soldier

A special correspondent with British

ness of the British soldiers. He writes:
‘The more I sce of the British Army

with the same good-humored zest;
nothing can dishearten it, Until the

the army that regarded the foe fac-

Mrs. Perley B. Shaw, who last week|
ithe new death has not checked the |paper.

Men take their |Struck down by

started on an extended trip, taking in

busginess in hand, but killings with-

| prisoners. Now the business of kil-
ling is full of bitterness, and there are
no flowers. Yet even the menace of

i spirit of cheerfulness.
turn in the gas zone with a grim re-

vember morning,” he sald to me when

Cheerful In Their Suffering.

The cheerfulness of the wounded
is very marked. A man who has been
shot in the leg or arm after severe
shelling, an! then carted for perhaps
twenty miles in a slow-moving ambu-
lance, could bie forgiven if he took a 5
somewhat gloomy view of the immedi-
ate future. ‘1¢n to one he arrives at
his destinaticn hiding his suffering be-

hind a mask of gaiety.

Optimism and Cheerful Spirits of Tommy At-
kins Carries Him ‘Over Apparently Insur-
mountable Obstacles — 'Use of Poisonous
Gas by Germans has Inspired British Sol-
diers with Determination to Avenge Every
Comrade Killed by Enemy.

They joked with each other as they
Headquarters in the Field, writing on(sat or lay around the garden, waiting
June 1st comments on the cheerful-|for the ambulance that would
thom to the coast.
planes was sighted overhead, sailing
back from the German lines with ene-
in the fleld the more I am impressed |my’s shrapnel bursting
by its cheery optimism and unquench-|and every man who could do so hoist-
able good epirits. It works and plays ed himself upright in order to watch
the battle, .

“Rotten shots,” said a Durham min-
er, whose left arm was bound to his
gas-poisoners began their work it was |side, “‘they never hit anything.”

“It's a sinful waste of ammunition,”

ing it impersonally. Killing was the f_:‘:,,me Cameronian, “but they

“They must've aimed at something
‘out malice: flower-covered graves for|else,”
|dead enemies and cigarettes for live|shoot better with my eyes shut.”
Two men beside him paid no heed
to the conversation. They were eager
ly turning oveér the tattered leaves of
an old copy of a London illustrated
Three hours before they were
shrapnel, which kil-
led men around them. Now, with their
wounds dressed, they were intent on
photographs of “K's”

One of our aero-

Cheerful in the trenches;

solve to &well the enemy's casualty

list with their own, but they can jest|scenes from a new London play
even Whgn they are gasping for breath.

“Another pea-soup fog,” said a North under fire; cheerful on the march!
Somerset lad 10 a comrade in the

trenches, when he saw the wall of gas|T02ds to let a famous battalion of n-

vapor stealing towards him. “It isn't fantry pas'sA Big men they were—some
2 of the pick of England's

safe to be out in the night ai
“It’s a bad day for the Lord Mayor's|They bad been tramping
procession,” siil a London rifleman |thTough a blimding cloud of dust, and |
when the fog swept over his trench. faces,
He lay in & uzout for an hour, his|PoWdered with it

They sang, cough-|
face buried ir a respirator, and then ingly, a weird song about being very |
staggered into the open air, dizzy but dly*dry'-—;n?ryk»how dry—how dry— |
practically unhurt. “Reminded me of how dry! Tunics were urllhuuoned and |
the Thames Embankment on a No- thrown back, perspiration str(lamed[
in

I saw him in hospital, “except that it|and they were tired—dog tired. \'9:{
halted beside me
breatbing painfully, but able to talk.|sergeant-major came out of a cottage
“Takes all your lung power to keep|Wwith a magple sitting solemnly on his
a volley of queries,
enough even to curse the Kaiser pro-| " '00’s your friend, Bill?" “Mind your

The chaplain attached to this clear-| That's a German magpie; watch him

long have you been on
dressed, and giving each man a regula. {march?" I asked one grey apparition

sald a hoarse voice.

The battalion moved on and disap-
peared in a whirling cloud, while the
magpie, cocking his head wisely, list-
ened to the dying chant:
still dry; still dry.”

I am going 1o die?” asked the lad, as shern to a third of its original strength
march into billets
in a village near my
“Nonsensc,” retorted an orderly who | fortnicht these men had endured all

the British line beyond Ypres. Scare-
crows they

the soldier here's no use wasting shadow of death still across their set
the card. Desides, it says ‘I am wound- faces, but as they came into the nar-

see the old spirit coming

was much safer—no trams.” they sang
“Another gassed soldier I saw was
alive,” le gasped. “Haven't breath|thimb. Instantly
perly. A man ought to be given extra pockets,
lungs for trench work.” around!”
ing station was going among the new l‘"“‘d*’ jests,
arrivals as they lay on stretchers in “1“‘1' purpose,
the open air, after having their wounds |
tion postcard—one of the sort which
is prepared for the post by scratching
out some printed sentences and leav-|ryp
ing others, te came to a victim of
gas—a mere boy, who stared at the
card suspiciously.
“Would you like to send your peo-
ple a postcard, my boy?” sald the
chaplain, and went on to the next
stretcher. Docs—does this mean that
he tried to scrawl a name across the |PY German shells
front of the card.
was passine. “You'll be as right as imaginable horrors
rain in a week
“Then I'll wait before I write,” said
ed.’ I am not wounded—I'm full of this |V
bloody gas, aud as soon as me chest is '“_’““9‘1 at
clear I'm going back to ‘do’ for some |YOU could ;
of those Germans. Give us a drink?” |UPpermost again

“Baths,” cried one man as they pas-
sed a slime-covered
stable yard
' exclaimed a second
he glanced through the open door of
the little estaminet.

“Tobacco,” said a third, as he saw

boxes of English cigarettes. They sat
around that night,
in fields and along hedges, smoking
and writing letters home or watching
the crimson sunset, with an air of ut-

ter contentment such as I have seldom
seen, Three of them were giving an
impromptu concert to some admiring
youngsters with a mouth organ and an
accordion. Another was chasing a
reluctant cow into her night quarters,
to the delight of the venerable person
who owned her.

“It's a good old world,” said a cor-
poral (who is a barrister when he is
at home), sitting with two comrades
near my gate. “This place beats our
dugouts, what! Wonder when we're go-
ing back.”

“Don’t care,” said his yompanion.
It's all in a lifetime.”

WHEN HOT DAYS COME THE
HAPPY COOLNESS OF MONT-
SERRAT LIME FRUIT JUICE

This healthful golden juice, with its
snappy, fruity, aromatic flavor, is a
summer necessity as well as a sum-
mer luxury. It keeps you well, it does
you good, it supplies the pure [ruit
acid that the system needs,—Else ‘vhy
is it supplied by the British Govern-
ment in such large quantities to the
Navy and the Expeditionary forces?
The reason is, it keeps people healtny
and is a most satisfying, cooling
beverage for a hot day.

MONTSERRAT LIME FRUIT JUICE
is refined from cultivated Limes grown
in the beautiful Island of Montserrat.

All leading druggists and grocers
havé it.—Get the genuine MONTSER-
RAT.
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1. C. R, suburban train No. 136, duse
to leave St. John at 12.30, will be held
June 22 until 1.15 for the accommoda~

tion of those wishing to attend the
closing exercises of Rothesay College,

[ Aetloggs
TOASTED

Partly fill the
dish with straw-
berries, cower
with sugar and
let stand until
sugar is dissolved
then add Corn
Flakes and serve
with whipped

A Kind

Have You Done

Then turato page 7

It will interest you.

Deed?

I sat in the grounds of a casualty
clearing station one afternoon watch-
ing the endiess procession of Red
Crogs motor cars discharging their

doleful burd:ns under the trees. I
heard very few cries of pain. These
men had been brought direct from the
battlefield with only a halt at the dres-
sing station where first aid is render
ed. Many were, of course, wholly dis-
abled but those who could use their
legs pluckily tried to walk.

God for you

Willis [Pianos and Plapers

MADE IN CANADA

Endorsed by the World's Leading Musicians

Have attained an unpurchased pre-eminence which establishes them as peerless in
tone, touch, workmanship and durability.

WILLIS & CO. LIMITED

580 ST. CATHERINE STREET, W., MONTREAL, P. Q.
Branch Houses and Agencies from Ocean to Ocean
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