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THE MONETARY TIMES

BRITISH COLUMBIA POLITICS

I'he defeat of the British Columbia government is a
further lesson to those -who compose our governments.
The people are disgusted with politics which are machine-
made and run. The party system in this country has
acquired too many undesirable trimmings.  Outside the
circle of favored political friends is growing an  inde-
pendent vote. It ‘will help to smash one government
alter another, whether federal or provincial, - liberal or
conservative, unless those governments cease \\!n's\in_g at
crooked business in high places and low, cease to ride
roughshod over the national mood, and . cease te put
partisanship first and last.  An increasing vote ‘spurns the
political feast and the crumbs from the table. That vote
wants clean government by men of courage,
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THE WAR LOAN

Canada’s second war loan of $100,000,000 has been
well oversubscribed. The subscriptions range from $100
to Ss.(x)o,ooo. representing investors large and small
who have decided that by lending their money to their
country, they are helping to bring peace nearer. -As an
investment, the Canadian war bond is the best in Canadd®
It is one of the best bonds to be bought anywhere. Be-
hind it is a fertile country of great natural resources and
possibilities of expansion. Behind it is the British navy,
still mistress of the seas, considerate to neutrals, firm
with enemies. Behind it are the men, the money and the
determination to bring the war to a successful conclusion,
for right and civilization.

The oversubscription of the first war loan issued in
Canada in November ‘last was, as we then said, a well-
made silver bullet in the hide of
The oversubscription of the

Canada is willing

Prussian militarism,
autocracy and barbarism.
present loan is another such bullet.
to manufacture these bullets until peace is brought to the
Empire and its Allies. - The success of the loan is a
further indication of our resolve to fight the war to a
conclusive finish. It is one of a hundred similar incidents
occurring every day in the Motherland and in the outposts
of the Empire. ' ‘

While Germany is making frantic efforts to have its
fifth war loan subscribed, with the future dark and fore-
boding, defeat looming in the distance, the British Empire
is raising, with comparative ease, hundreds of mi”il.m\
for the conduct of the war. The silver bullet is scoring
heavily. The material at hand for its making is still
sufficient to give the Hun an additional shiver

Everv home should have a war bond
The oversubscription of the Canadian war loan is

another notch nearer peace. !

The fact that the Dominion may issue a loan in New
York next spring should not operate unfavorably agdinst
the market in New York for the war loan just subscribed.
Canadian borrowing has been jkept well in hand under
the supervision of an astute finance minister, Sir Thomas
White, who combines the admirable qualities of caution
and courage so necessary for a finance minister in these
strenuous days. /The figures respecting our loan require-
ments, and printed in The Monetary Times recently, have
been discussed in New York and apparently resulted in
an incorrect story being issued in that market to the effect
that the Dominion would shortly make application there
for a large loan. Naturally, this elicited a statement from
Sir Thomas White to the effect that the government had
not considered such a loan. At the same time, an
analysis of the position is of interest.

From April 1st, 1916, to March 31st, 1917, the
Dominion government will raise by way of loans, from
$200,000,000 to $225,000,000. The loan negotiated in-
New York in March accounted for $735,000,000. Taking
the maximum possible rvqlm'(-mvm\ of . $225,000,000,
there is still to be raised during the present fiscal year
$150,000,000. Assurances were given by the federal
government in connection with the 875,000,000 New York
loan that no further offering would be made in the United
States during the current calendar year.

While Sir Thomas White has made an arrangement
by which he can draw upon an authorized credit of
$150,000,000 established by the Imperial government, the
Dominion government will endeavor to utilize this credit
as little as possible, if at all. As we have voluntarily
closed the United States money markets “against our
federal loans for the remainder of the year 1916, and' as
we are unlikely to draw upon the credit which the Im-
perial authorities have provided, there will be left to be
raised by way of loans, in Canada during 1916, and in
the United States during the first quarter of 1917, the
sum of Sl;(),(un_un,

As the present loan is for $100,000,000 this leaves a
sum of $50,000,000 still to be raised in order to make up
the fotal loan requirements for the current- fiscal vear.
As our loans since the outbreak of war have alternated
between Canada and the United States, with the éxcep-
tion of one loan made in London, it is quite probable that
our next loan will be raised in New York and about
March next




