
tended to, the holders ot the secondi ana tilra ioan
privilege of converting their bonds into future
shuuld such future issues be for a twenty years' te
longer. This privilege was already held by holders
first war loan. Until the finance departinent anný
the ternis of the fourth loan, it will not be known wv
coniversion o~f the second and third loans will be po
as sucbi conversion depends upon. the termn of th<
loan. It would, however, xnaterially help the mar
of the niext 1oan wvcre it mnade in a form which p
conversion of the previous issues. This could be d<
nmaking the crntire issue on-e for twenty yeara or of
ting the ba,-n into variouis maturities, includini
mnaturity of twenty years. Some observera state
the governiment doeýs not allow conversion it wili fie
mounit to a breach of faith. While this is not legai
thecre la something to, be said for that contention or
we may term sentimental investment grounds.

The reported statement of Sir Thomas Whi
week that between now and Novtember, aý natio
organization will be instituted to make the loan a si
is encouraging. Such action, it is generally ag4
absolutely necessary to ensure the over-subscripi
Caniada's fourth domnestic war loan.


