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On* year

SURSCRIPTON RATES
SiX Manti, Three Months

$1.75 81.0

ADYETISI RATES UPON REQUUET.

Tii. Monetary Times was eatabliahud in 1097, tii. yar of Confedeatio. it
aboorbe la 100 Tii. Intercolonfiat Journal of Come etc Montreuil. in 107.
Tii. Trade Review, of Montreai ; and the. Toronto Journal of Commerce.

The Monetary Tùnea dose not necesaarily endorse the. statements and
opinions of ita correspondenta. nor dos It hoid itarif reapoeible therefor.

The. Moneta Ti nvites Information froui îla readers tu aid la excluding
gromn Ila coun ruuent and objection abl.avlee n. Ail nformation
vil be treat.d confldentilly.

BUBSCRIBERS PLEASE NOTE
When changing jour maillont Instructions. be sure tu state fuily baU, your

nid andzjur new address.
Ai mled Ppers are saut direct ta Friday evening train.. Any .ubscrlboe

Who recelvebi paper laie wul couler a favor by complaining tu the circulation
deparinient.

Il BRITAIN'S WÂR LOANI

XVithin about tbree days of the opening of subscrip'l-
tion lists, $750,000,0oo of the new British war ba;n haid
been subscribed at the London baniks. The Very ba rge
applications, ini other words the requests in ilflions,, \wer]'e
being beld«back until this ýeek. Last week's subscr-ip.
tions ta, the boan, which a New Y'ork financial autbority
describes as "the most tremnrdous piece of national
financing the worbd has ever seen,- were mostly for small
or moderate amnounts.

In TIhe Monetary Times last week, thoe conversion
terms xvere flot clearby stated. Considerable confusion
was evident last week in regard to these terms. This
arose first in the bouse of commons after the chanceibor
of the exehequer had made bis announcement, with
the result that early cable messages on this point were not
clear. In brief, this option was one by which bolders of
consols and of the war boan of November last could con-
vert their securities into the new boan, The option worked
in this way. For every £zoo of the older securities, the
holder who wished to couvert, subscribed for an additional
£ xoo of the new war boan. The holder of £ioo worth of
old war b lan stock, for example, had to bring £§îoo in
cash, the obd war loan stock (issued at 95),and (S cash.
Inreturn, he received new war boan stock valued at £.200.
Consols were convertible unde~r the samne terras, on tbe
basis of £75 of consols, for £50of« the new loan.

It is probable that many bolders of the aId consols will
flot convert. But the world's premier security is now
placed officially upon a 4Y» per cent. basis. The old con-
sols were virtuably irredeemable. The national debt was
Iiquidated by purchase of tbemn in the open market, a'nd
every dollar beîow par was so much gain for the British
treasury. But the exigencies of the war are patriotically
met.

Discussing the boan, the Wall Street journal says:
"'Great Britaîn is on a 434 per cent. basis, frankby and
honestly. She is not lying ho ber fo)reign creditors. She

announces the real price of inoncy in lier desperate need,
and the British public dues the test. If ever there was
such a thing as sentiment in finance, poetry and beroisin
in a popular subscription, here it is. Lt is the frank and
nianly way of facing the tinancial truth. Consols wvi1l be
back on a 2 12per cent. basis long before the redemipiion
of the ntw war loan. But the British subject, citizen,
patriot, dixes down into his pocket and finds five shillings
to subseribe t(> the Inani. To cal! it a popular success is
putting itlvaky It is a kind of inunition of war more
imipressiNv thaýn the greatest sheils factories can marn-
facture.''

'l'le Bank of England is prepared to receive applica-
tions for the new wvar boan fromf abroad. It is stipulated
thait telegraphic advice fromt the foreign applicant must
N.rceie by the bank and the necessarY 5 per cent.
depisit paid before Julv 10.

I- MANITOBA

If the story o~f the Manitoba parliamient buildings
scandai had been written as fiction, it would have had a
record sale and nobody would havc believed the story. So
many of the powers in authority in the province appear
to have been mixed up in the political mud, that it lias
been diflicult even to find a commission competent in aIl
regards, to investigate the charges. The astounding
charges, counter-charges and evidence are a sorry refitec-
tion upon Canadian politics.

The events are also, a reflection upon the decent
Citizens of Manitoba wbo obviously have failed to play the
cit izens' part in trying to get and maintain clean govern-
ment and the snfety of public funds. The Manitoba reve-
lations are doing great injury, nt only to the credit of
that province, but to Canadian credit generally.. Who
can blame the British and foreign investor for withholding
bis funds from a province in wbicb such astonishing hap-
penîngs bave been allowed? And there are others,

Great Britain's vote this week of a blank cheque for
$5,ooo,ooo,ooo for war purposes is a B3ritish combination
of the silver-bullet and scrap-of-paper ideas.

SEED GRAIN ADVAN CES

The Dominion governiment bas issued a staten-ent to
the effeet that the advances of relief to those wbo lost
their crops in 1914 is practîcally at an end. In furnishing
food for settlers, food for stock, and seed grain for land
thoroughly cultivated, the government bas made advances
of more than $12,000,0oo wbicb it admits "constitutes
rather a beavy drain on the Dominion treasury."

It is good ta note from the statement, that tbe gov-
ernment is imnpressed with the advisability of "endeavor-
ing tc, the utmost" ta secure the repayment of such ad-
vances out of the proceeds of this yeiar's crop. In April
last, The Monetary Times discussed these advances,
stating then that the peo-ple of Canada were interestedl in
seeing that these boans are duby repaid. On the, question
of the collection of the money, very littie was said by
those who participated in the parliamentary discussio.
The payments are due on or before January !st, ig6.
At that time The Mondtay Times said: "That thes pav-
ments; should be made by that date, is very desirable.
Tbe farmers should be ini a position this year, with high
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