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ers we able to secure funds on better terms than 
would otherwise have been the case. Thus the 
success of the committee’s plan has undoubtedly 

. . <m v TC- saved these borrowers many thousands of dol-Ulnnktng, insurance anu finance iars for years to come in interest charges.

Eht Chronicle
The newly-published statement of Dominion 

for the ten months ended 31st Januaryrevenue
indicates that about one-third of Canada’s ww ex
penditure for the current fiscal year ending in 
March next, will have tieen paid out of taxation—a 
by no means unreasonable proportion. Total re

fer the ten months were $249,072,657, an
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Annual Subscription, $3.00 Single Copy, 10 cents, increase of some $40,000,000 over the correspond

ing period of the preceding fiscal yew. Current 
expenditure (including, of course, the very heavy 
interest obligations now earning on war loans) 
reached $161,866,658 and capital expenditure 
other than ww expenditure, $12,869,550. The 

expenditures for the period amounted to 
$244,813,536. The total net debt of the Dominion 
is now reported as $1,362,574,559 as compared 
with a matter of $334,000,000 in July, 1914, and it 
will scaicely be less than a billion and a half dol
lar by the time that the accounts for the fiscal 
year we finally closed.
clear enough that whatever may lie the Govern
ment’s policy in regal’d to such admittedly tempor
ary taxation as the Business Profits Tax, that the 
trend of direct taxation in the Dominion must lie 

Presumably the heavy loss in excise
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Halifax and Vancouver. It ij significant that in 
b eat Britain, where housing has notoriously been 

inadequate and bad for decades past, that this 
pioblem is now being tackled with great vigour, 
and results are already being shown. It is there 
recognized that in poor housing lies one of the 
root causes of the present industrial unrest and 
Bolsheviki manifestations which threaten the

These figures make it

upward.
duties resulting from the policy of prohibition will 
be made up to some extent, at least by heavy in
creases in excise duties on such articles as tobacco 
and patent medicines. It is becoming increasing
ly evident, however, that in the future, the Fin
ance Tax will form a permanent part of the Do
minion’s scheme of raising revenue, and, in fact, 
with the Customs Tariff will probably be the main 
rop of Federal finances.

whole structure of commercial and industrial pros
perity and well-being.

The official statement of operations issued by 
the committee of organization in charge of the 
trading in Victory Bonds prior to their recent 
transfer to the Stock Exchanges constitutes an 
extremely interesting record of highly valuable 
and successful work. 1Bonds to a par value of 
$70,336,000 passed through the hands of the com
mittee, something over $56,000,000 of this total 
lwing accounted for by bonds of the First Victory 
loan. While this turnover is actually very large, 
relatively to the amount of subscriptions to the 
two loans, it is certainly not excessive and indi
cates that the loans were on the whole very well 
placed—much better placed, in fact, than could 
have been anticipated prior to the flctatic 
details of the statement mtJce it clear that the

tAMALGAMATION RVMOVBS 

CONTRADICTED

The rumours published this "week" in the Journal 
, „ of Commerce, New York, the Montreal Star, and

greatest amount of realizations came from small otj,er Newspapers of a proposed algamation of the 
subscribers to the two loans, which is a pity, but Employers Liability Assurance Corporation, with 
hardly to be wondered at under the circumstances the Liverpool & I/mdon & Globe Insurance Com- 
The price-fixing plan is thus shown to have been pany are, we learn upon enquiry, absolutely without 

„„ j foundation. A cablegram from the Head Office ofa great success, and undoubtedly the labours of ^ R , IjiaV,ility received on the 12th in-
the committee in this connection resulted not only gUmt at itg Montreal Office, denies theVumour'of 
ir. the Dominion Government being able to float amalgamtion most emphatically, either with the 
the Second Victory Loan on more favourable terms Liverpool & Ixmdon & Globe, or any other Company, 
to itself than the first loan, instead of less fav- The continual publication of unreliable information 
curable terms, as would eventually have been the and unfounded rumours about large and important

financial institutions by the press of any country, is
................... _ . a very reprehensible practice. The premium income
ilr/.ed, but in consequence the Canadian provinces jn Canada of the Employers for 1918 was well over 
and municipalities and other high-grade borrow- $2.000.000.

i
The

case had the price of the first loan not been stab-
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