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AIWERTISIG RATES UPON REQIUES.

1Tht Monetary Tmes was establiahed In 18117, the year ai Conteertlon. It
oblarbed in 18w Tht Intercolonial Jour"a of commerce, ai Montresi ; In 187,
Ibo Trade lRevitw, of Mantreal; z nd the Toranto Journal Of Commecrce.

The Monetry Times dots not necessarilY endOrse the Stateulent8 and
opinion., ofi ts correspondents. nor dots Ît hold Itstîf responsible thertfor.

Tht Alonetary Tbmes Invites information framn Its readtrs ta aid In excluding
trom itacoluamafraudultnt sndabjectbonable sdvertistmnents. Allinformnation
wli be trtsted cofdentbally.

SU8SCIERS PLEASE NOTEs

When changing ~aw mailing Instructions. bc sure ta tate fuliy bath vaqur
old and yaur new address.

Alt mslled pspers are sent dirtvt In Priday evening trains. Aniy subscrlber
who recelves hi, paper tate wll conter a lavar by complaining tu tht circulation
depsrtment.

A German banker, who had considerable interests in
Canada, told The Monetary TOnes eleven months ago,
witb a German road map spread on the table ini his

Tofonto office, that "within one mionth, the Germnan army

will be in Paris, and within six weeks, in St. Petersburg."
This opinion was expressed by a man wbo had served in
the Gjerman army and Who, as lie said, knew "what the
Germian army can and cannet do." The preiction was
not made either in any spirit of boastfulness. That was
eleven rrlonths ago and the incident is indicative of the
mnanner in which the people of the British empire may

judge of the progress of British arms after a year of war.
The Germans, af ter forty years' preparation for the crush-
ing of at least the British empire, have flot accomplisbed
a tentb part of the scbedule drawn up for the Prussian
military machine. The British, after continuai efforts to

preserve peace, and without any notable military prepara-
tion, have put sand in the cogs of the Prussian machine.
The road for that machine is gradually being made more
difficuit to travel. The first year of the war should bring
satisfaction to the British cause, if enly because the Ger-
man rush for victory and spoils bas been so effectively
checkmated. Every month makes the British position

better and the German position worse. There is no doubt

as to the ultimate resuit, for, as Premier Asquith hias said,
Britain will flght to its lest drop of blobod and to its last
farthin1g. Some hope that peace will corne byevents wbich

will happ>en over niglit, changing the complexion of the

war. These bopes are founded cbiefly on desire. If the

enemy bas the financial, military, naval, and economic

strength to fight for sorte years to corne, and without

arousing its people to a knowledge of wbere Gernîany is
ritnthen the enemy will get a taste of British de-

termnination that will stand unrivalled in history.
Lord Kitchener was probably the only man who knew,

when war was declared a year ago, what a big task faced

this Empire. Three years was bis estimate Of its duration.

A third of that time hias already passed without any war-
fare lhaving been waged on German soul. Kitchener also
stated that while lie could flot tell when the xvar xvould
end, lie knew that, so far as Britain is concerned, it would
begin in May (thrce months ago). Obstrvers, recently
returncd f rom Europe, staste that it will last another year
anyway; some say three years. The thing to do, then, is
to accept the war as part of our daily life and cease to
fret and fulme about it. 1 *--vry mani who shoulders his
rifle for the British cause aîîd lery inan who does bis bit
in other Nvays is strenigtlhninig British mnuscle and thus
helping to shorten the struggle.

An analysis of the Canadian situation shows that the
fears of a year ago as to wlhat would liappen in the next
twelve months, now past, were groundless. The national
position in Canada is good. In entering the second year
of the war we may well have faith in, and work with in-
creascd zest for the British cause. The cause is also that
of ail neutral countries which for one reason or another,
are sitting in the grandstand wat-chinig the strangling of
militarism. As for the United States, there cornes sorte-
times a wish that the much tossed attitude of neutrality
could be governed more by strong support of Right.
gvery additional man who helps to punch a bully belps to
put the bully out of business. For the present, linancial
and commercial ambition, the rapid acquirement of wealth,
the German-Amnerican element, the natural desire to keep
out of the struggle, the mixture of American politics, and
the well-grounded fears of serious German riots in the
United States in the event of war, are holding the United
States hack from war. The kaiser is confident that bie
can shoot a few more holes througli Uiicle Sam's hat be-
fore it inakes the hair beneath rise to more than rigbteous
indignation. That is one of the kaiser's very few consola-
tions, but even that mnay pass.

Anybody cala float with the current but it takes a real
man to swim against the strearn.

Notbing wbatever can be gained by pessimism. Have
faith if only for tlie benefit of the rest of the community.

At Ieast we are mucli more sure of the Canadian busi-
ness situation than the kaiser is of his war indeninities.

'When it cornes to doing the world's work," says
James J. Hîll, "'cash and credit are related about as the
fire shovel is to the steam shovel. " In Canada the tire
shovel bas heen classed until recently as an undesirable.

CANADA'S LOAN

Canada's $45,oo0,0o0o ban in New York was made in
a country wbose president disapproved of loans by United
States bankers to belligerents. Tbe British governiment
bad to, pay a few weeks ago 4'2 per cent. for money and
Canada got its boan at 5 per cent. The issue was immedi-
ately oversubscribed and is at a premiÎum. It belped the
international exchange situation, it relieved, Great Britain
of the necessity of flnancing 'this'particular transaction,
and it established Canadian credit in the United States in
a vèry higb place. It sems fair to, conclude, therefore,
that the critieisms of the loan are actuated by polities or
unsharpened axes.
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