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C'il expedient on the Eurupean continent. France,
in its mlunicipal taxation, has' fol- 11a411 year., cakcu-

ax-ayngabiit o thle baýsiý of 'co-ýnp«:iuos ex-
ire." The hoiuseholder that couild ifï4ord te mnake
pkýuouýs oipa f àcalli, under tItis torco-uld
. rd to pay ai rclaticly heaviler tax tItan the(se living
arefully. Tht subjeci is tee big to discuiss ini aU its

EREST PAYMENTS ON VICTORY LOAN

int of Interest to b. Paid Juno Ist Next Approxi.,
t.ly $I5,OO,OOO--Fact That Bonds are Largely
eld in Canada Facilitates Payrnent of luterest
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connection vitis tht Victory Loan tiser. is but one
ymvnt te bc ruaide. It is expccteýd that ibis transaction
bandbed without difficulty, as have been thse prtceding
t5. Owýing to the, large amounts cf usritespaid
)u jaInuary% 2nd, tht sums te, be provided on thse -suc-
inatalment datesý weûre con sider-ahlv eut dowvn;- but on

>r baud tiser. were a nuniber of large subscribers vise
in old bonds for conversion and visa have been meet-
r paymecus, as, they came due, eout cf proceeds of thse
ýd bonds. These parties, in nurnerous, instances, vill
to find cash to mneet tht May instalments, and possibly
ay le a more, active demand for boans on tiat accounit.
the course cf anotiser f ew weeks tise financial markets

re fnisised the great tasis cf providing tht national
ien.t witli $400,ooo,oao of new money for war purposes,
month inter, on June îs;t, occurs tht first distribution

-st to the holders cf the bonds. This intertît distrihu-
be tise n>ost imporitant transaction of thi, lcind wisicls
hse far experienced.

Io of Holigs.
:hre are ne details %Ytt available regarding tise amount
onds eonverted, it is ne)t possible ta gire tise amtowst
)cnding distribution,- oevr there vce outstand-

caoSoo of bonds bebenging te the first, second and
ýr bans; and it appears p)robhale that t roi $t5<e,coo,-

Sooof them. outstanding bonds were turntd iu.
icle on life insurance -omnpanies,,' inVestusents tri tise
ns reoentby pubbished hy The Ifonetar), Titnes, in-
th a inot a few cases the large companics converted
arly aIl of tiseir holdings,; and it is undtrstoýod that thse
al rmpanies, brelcers, bond dealers, municipalities,

mpnem, and large individual isoiders gencraily fol-
Se are polcy. The inducement te convert vas

, tha on any cf tise preceding occasions, Net return
Vtrybonds, as offertd te subscribers, vas higiier

the earlier bains, and in case of the, Victory bonds
ina rate, as prusted on the. coupons, is 5q~ per cent.,

deal? aIlle present tim1e ; but sufficîi1 a beenl said to
indicate that the tax wldinvolveý ultle or rn> hardshiip ;

wo ld brûad in Its base, since it would cover so many
expedirues;alff that it wýould, ab ; Ill, iniduce saving

aîd licr dmad r<omi 1uxuriec, to ieete~ n i
chcking extravagance, flot theý least valuable effects-- of
such a1 tax wvolld sofon lx, apparenit.

and the chaigus onI thec (consohdtaied deetr tcaxnount-
ing taioou prya. li arlcat in theý warL the British

goermetshppd onidrài parit of the I3rtish hold-
ings 41f thes;e Canladian 1Pacific Railway sec(uri11es te) New
York, t<) serve as cýollatreral tu Bri*tish basthere, and it may
concviv-ably becfthe case th.ii the rageet made with the
Arican bankcra rvie foi- reinittance(t of the initerest and
div-idends on thesýe secuities to New York intea)f te) Lon-
don. If anyv sutch arrangcYncrit w\a, inadc, it woüulh not likely
have a senisationai effeýt on ouir eh gerelations with the
United Sae-sceany large purcae her e o)f sterling ex-
change by the Canadiani Placific ia for dlividend and in-
terest paymnents dite in Europe wouild pbbybe covered bY
the ian l the New York sterling Tnarket.

Owing to thl( fact tha1t thle Dom)inion1 govecrnmnent's in-
rers: aymn%:n on the Vicorybods i< payable moestiy te,

Canaidiain investors, the, effort (if finanicing the tra-ns;action is
lsed.There will, of course, be soni 0coponis celiected

byAmria hoiders-, and thes'e wýill 1inlv a ýcrtain demnand
for New York funds; but as the Viclory bonds, are payable
ini Canadla o)nly, and net optionaliy in Newv York, a in the
caser cf the third 'war loan. the Amrcnholders will appar-
ently have ta) stanid the. l4oss in vehange, wýhich will bc noe
sýmilI itemi, if the premnluirr on New Y4ork fulnçi sui rules
well bvei ver cent. whcn the c-oupons mature,

Inter«t on War O*bt.
Whilv thc pieiiint of interst on the war debt is con-

siderably facilitated by reason of its beilig held Sc largely at
homei(, there are smre oither considerations xlii(h &lserve to
be noticed, ln order to enable themsn.elvecs to finance the
successive domeic( war leans, and to iakv large lirect ad-
varices te the. Dominion and Britishi gieirnmnents for war pur-
poses, th<. banks ha evre obiiged, to adopt a re'pressive
attitude towards the. indusýtrial and mercantile custrs! whn
ordinarily have thse call uipon the greater part cf the, normai

inras f bank fundm. Cumtorirmr who have miasradel
good and profitable USe' of soch reidits as ther banks accorded
thein, bave been hid downl toý smailI ines and miany %Vorthy
cus;toýmer have flot bren able te secure the credits needed for
earrying oin ilheir bumsinesme- ta best advantage. Tlhe banka
mnaki more profits thrmigh fulrnis'hing redits tn thrr regzular
customrs, and their pos.ition isý souinder when tbeir fuindm arc
not mcirgl dvne to o)nt big borrevr, even though that
borroiver bc the govrrnment ; but thre bas; been no choie.-
duty lmnperattivrly cmlled thrm te thse aid cf the. government,
and the isuqines.c interrstmq cf the. country %ver(, necarlrly
putsiied amide. This. indicates eue way in which our industry
and trade woeuld beeif it weepossile or practicable te
ebtaiin a part at least of our national var credlits in tii. United
States. Wer could wel afford te 5endf the annual interest
abroiad if hw s;< doing thre xvas a considerable increaset, in
the volume of fundi, available br. for cre-dits to our mer-
chants, mainuifatturerç, farmnr, and otIrsc- -i(tivrlv engagud
in productive vork.

NEW PLATE MILL CONTRAC? ADYANTAGEOUS

Tise plate n1iii contraf t Nvith tise governient wý-ll benrfit
the. Dominion Steel Corpo)ration ais wel aus thse national lin-
duqtry of sýhipbuilding.z Tt wiii ensuire plates at reasonable
cos;t, ince the. contrart prie., of #4.is per hundred pounds fer
thse fira;t six meonths is, lesz tha.n oýne,-hird the. prie. actuaily
raid for plates imported framn th. United States during the.
lai;t few, davi5. Thiz i, thse opinion in Mntreal. Thse miii
vili hbe romplrtrd 3uçt within eig1hteen mnoutis ult a cost of
uinderr five millions, and the, cap-witv will be Too.oao tosS
-innually, or double th. izoverinent'- minimum o)rder.

nan cf thse Bell Telephone Company
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