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of the country by a very large amount, but aware, that, bad as the money market
in reality you are not. now it was worse then. We have be,3

1-ýIng in close touch with the market anMon. Mr. FIELDING. This je on y In- seeki nt to havOug the most available moment to havO
tended to show the amount of intere8t we, the transaction Placed upon it
will have to PaY. The actuaq alu0un 0 the -
publie debt, whieh we will owe on the lst Mr. n. L. BORDEN, The flrst despato
of JulY, it la now difficult to determine, seemed to indicate that the matter had pr
and we can ouly state it approximately. gressed further than my hou. friend mentio

yIn ally statement of the publie debt, the ten- to-day, but POssiblY the despatch May 0
porary loans muet of necessity bc included, ha-se been accurate. 1 think it Was stat
Otherwise the statement would be mic- that the 90Vernulent was obtainlug a thr
leading. years extension, with the option on the pa

of the debenture holders to, couvert th
Mr. R. L. BORDEN. When does the loan bonds now maturing into a per anent loa

fa]] due to which my bon. friend refers ? - at four per cent, at 105. 1ý

Mon. Mr. 'FIELDING. A large loan of non. Mr. FIELDING. The rate la thr
about $20,OWOW, falls due in May. per cent. We are not getting 105 for a thr

Mr. Rý L. BORDEN. Have arrangements Per cent loan.
been made to couvert that Inte temporazy Mr. R. L. BORDEN. What 1 meant wW
loans that the debenture holders were to get îl

Mon. Mr. FIELDING. The Deputy Mn- for every £100 they now hold,
ister of Finance te In London to, arrange non. Mr. FIELDING. They would g
inatters and the details are not yet publie. £105, or thereabouts of the new joan f
but substantially what le proposed is that LWO of the old loan, which w-o-nid me
the duration of the loan shall be extende(J that 'the government would float the ne
for three yeurs, with the option durIng loark at about 95. The despatch. to, w
that time on the part of the shareholders My bon. friend refers was published befo
of converting it into a new issue. I prefer the transaction was really concluded,
not going into more details at present with though in the main it indicates the Pl
regard to rates and so forth, as the trans- cortectly.
action la not officially before the public. Brokerage on purchase qf simiking funi
but the plan la to extend the duration of
the loan for three yeurs at rates to be agreed $
en, with the right to the shareholders to Mr. R. L. tORDEN. What la that
convert durjng that perlod jhe eld joan Into Hou. Mr. FIELDING. It la the custO
a new Issue of stock nt a rate te be fixed. ary charge of the banks over there.
The ldea le that finaucial affaire will re- Mr. R. L. BORDEN. Wbat le the a
readjuat themselves during that interval; transaction ?
and we wlIl then be In a better position
to Issue permanent debentures than in 1 Mr. FIELDING. When we
the present state of the money market. chase securitles for a sinking fuild,

e-pstom of the market la to make the
Mr. CLARKE. What fa the present rate cnRse through a broker and a small

of Interest of the loan now maturing. mission la pald-one-elghth of one per
Mon. Mr. FIELDING. The loan expiring As we wlllhave less sinking funds tu

la a four per cent loan, Vide for, owing to some of the loans In
ing, a smaller ium will be paid for

Mr. OSLER. 1 think that the prop mission.
tion of tbe bon. Minister 18 the only possible
way to b& adopted just now, fn the present Expentes in Connection With thbee 11888OUU99
etitte of the meney market, but lt Beenis to redemption. 01 Dominion notes, $18,300.
me rather risky to have lett the renewal . Mr, P L. BORDEN. Will the bon.
until withln two or three months of the leter explain. the Increase ?
maturlty of the, loan. That large loan non. Mr. FIELDING.. It la due tOshould have been provided for some time increased circulation and the desire ofago. It would be very rlsky for any ordl- Ilouae to have the old notes ddegaitroYednary corporation to leave such a large
amount at the risk of the mon market new ones issued.

without arranging for Its renewa7 Mr. ýCLARIZE. How inany bills of
and two dollarf, did thé departMent d

'Ron., Mr. FIELDING. ' I may say to, my last yeu
non. frîend that we have not been neglect-
ing thlg matter, but that lt bas been engag- ]KOU. Mr. FIELDING. We have

e de-* troyed a greût many, and i will ha

e at è nt'on of the ast statement prepared later.
n ulte Uly ý11mb r of monthe P

ýýey to London long befor Mr. CLARKE. What eteps have
the 10au Matur in order to make Prepar taken by the department to oecure
&tory arrangements, but my bon. friend la action on the part of the chartered

Ur. BORDEN (Halifax).


