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desirable (if it is practicable) no one who has 
watched the party tactics of the last lew weeks 
,,11 the subject of the national finances is likely to 
deny They have been little short of disgraceful. 
Ü - the way, the new issue of Exchequer Bonds is
' five-sixteenths discount. Uicerful tins

whose credit is "the best in the

certainty that
u.v will come and even if optimistic f< rccas.s ot 
those who say that 5 millions is coming are borne 
,.ut hv events, this is no more than wall suffice to 
B,vc ' the bank’s present attentuated stock ot 
,hc metal more comfortable proportions. Certainly 
. is not too much. In many quarters somewhat 
pessimistic views are becoming current that unless 
the bank ran obtain, in the near future, substantial 
Quantities of the metal, the directors will be com- 
,,elled to put up their official rate to 5 per cent.

I nc per cent, is admittedly a possibility. About 
a million of the metal was in the market on Mon­
day, and it was at first reported that the bank 
had been able to secure one-half at the standard 
,,'nre of 77s c)d It now appears, however, that 
Russia and India will commandeer considerably 
more than one-half of the million bctw.cn them 
so that the bank's share will be less than hai. been 
anticipated

is no

standing at 
for the country 
world.

Some More New lienee.

The New Zealand loan is 
2 rz uc. debentures at 'jS.'j, redeemable at par m 
in, r There is an unusual provision m the pros­
pectus that those subscribers undertaking to con­
vert their allottmcnts when fully paid into yj 
'“ inscribed stock (at the rate of ^O. s ock for 
Aioo debentures) will receive preferential allot! 
nient and further, those paying up m full and con­
vert ing on or l>elore June 1st, will receive a full six 
months interest on July 1. Messrs. Speyer Brothers 
ire issuing to-day $5,000.000 of Vandal .1 HR 4 

Th. Notional D.âelt. pC. bonds at 100)2. 1 he line is controlled through
Having come at length to the end of the finan- 1°w"^h‘^ ^SU‘S'L arc'cxp^cted including

rial vear we are now in possession of what may ^ve™„lons * (;rall(l Trunk Pacific bonds at 
usefully tie described as the ultimate figures a ^guarantee of the Province of Saskat-
the deficit in the national finances caused by the g
non-passing of the budget of 1000-10 into law .hew . yesterday in Grand Trunk junior
Twelve months ago Mr. Lloyd George budgetted was thc rcSult of steady buying on a market
for an expenditure of £162,102,000 and a revenue { tock Thc ordinary went up to 27 s
of £162,590,000, whereas the actual results have b»rc o ■, a risc of and thc tlnrd pre-
heen as follow’s: ^Expenditure, •£'57.944. (crencc 1 y. to 63 ,'4 having touched 63 Ja 
revenue, £131,696,456; deficit £2(1,24 . 5y jwo interesting continental operations which arc
is a shortage of over 30 millions m revenue in com- may be noted. Hungary s shortly
paris,ms with the estimates The l«s. «J**4” millions in 4 P-C Crown Rentes
is, of rourse, in income tax, which was estimate 4 proposes to raise another
to produce £3,470,000 more than m the financial and later onm.the > ^ ,|ian wiU k raised

iqo8-o and has actually produced £-°. H. ‘ „ an(j Austria Hungary; for the larger one
000 less The realized deficit too, would have been also j|| probahly be secured
four millons larger had it not been for the late» ^wernment has under weigh, a 20
raid upon the sinking fund, which has the effect mternal railway loan, which it holies
of making a technical reduction m expenditure. ™l|llon 3 p Bon(1„ W,H lx- for as small

This realized deficit, of course, might have we 1 ‘ ts as and it is anticipated that w tli
substantially less had the Government passed the amounv • loan W1U become as
Income Tax resolutions, as it was suggested they ^^“ty as the Rentes which arc now 
should, in February, and their refusal to do so ,n lic|/in sma„ amounts. The .cultiva-
the interests of the agitation against the lords the small investor has, in fact, had a most

m,CrCSt- healthy effect* upon Italy’s credit, the Hour,slung 
state of which may lie judged from the mere fact 
that a 3 p.c. issue at par is seriously proposed and 
apparently will be successfully carried out. 

Canadian Land.

out-£1,850,000now

I
p.c.

Iyear

costing the country a pretty penny in 
Thc Editor of the Rankers’ Magazine tins month 
tins a 1 sowerful plea for thc removal of tiie finances 
of the country. So far as such a removal is pos­
sible, from the completed swav of mere party in­
terests, to the control of a body similar to., 
committees of National Defence, "whether, he T|lf Wcst(.rn Canada Land Company s report, 
writes, ’the restraining and adjusting influences ^ thjg w(,ck. sugecsts that the company has not
are to be obtained from a Second Chamber or from ^ ^ a v, active year. Only 4>371 atrcs *erc
a financial committee of exjierts. selected irrrspec- ^ ^ m averagc pr,ce of $8.67 per aeic. which 
live of political opinions, the future must deter- iares w,th <),6<j3 acres at an average -t al>'*ul
mine, hut whoever ran devise greater statesman- , H (or thc preceding 18 months. Since the close
ship and less politics in the conduct of the national of tke financial year, however, the huant have
accounts, will have accomplished a reform that is ma(jc arrangements to sell 200,000 acre, <>s<r a 
absolutely essential if the best traditions of nritis 1 1K,n()tj no{ exceeding four years at an axcragi prm 
finance are to he maintained and if oublie con- ^ ,K.r acre. In order to develop their pr<>-
fidrnre in British credit is to lie restored pert y of 436,612 acrcs the board arc initiating

The suggestion is an interesting one and un- u.tlvP development of local industries ind, a( * 1
douhtedly voices the views of a very influential tlona„y. arc acquiring a coal field in the immediate
section of city opinion, but it is Utopian. To ask vlcimty of thc company’s lands. Ihry propose
a political party to give up the use of what in u> $ d £200,000 on the purchase and equipment
these days is its most potent weapon, th, power o( thcgc mines for an initial output of 300,000 tons
of the purse, is to ask too much of human nature. g year estimated to yield net profits ot ^,45•<l"', 
That the step suggested would he extremely
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