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Bankers andi investmient hous4es have a]wýaited vifh
interest the announcement of the finance mIinisIter regard-
ing the allotlmerts of theu VictOry Loaii. Whien 1.1w cani-
paign was commenceti the general opinion was thiat the
governrnn <x.uld use every dollar whichi was likely Io
be raiseti, andi if it bad not been for thec reýcnt political
events, this would undoubte<Jly have-ý been the case. The
prOSPect Of peace, however, andi the newv financial condi-
tions which wiil follow, have changei Ilhe outlook, XVhcre-
as, formerly the interest rate tould not be e\xeted to
declinie so long a-, the war continueti, it is now exp(cteti
ini most quarters that il will fall off considerably.

Since the. endi of July the war cost in Caniada has been
fianced by ativances made co tlle Doinion Ciovernmcnt
by the Cnadian b'anks. The talfloating; tindebtedaess
of this kinti is now about $1 75,000,000. l is ls'O Plan-
ned that Canada ih-zil finance certain (crtdits to blle British
andi other governmients to 'enable theni to ilalte purchiases
here. This will involve, accortiing to a recent anniounce-
ment of the finance ininister, the exjpenditurte of about
$250,00o,0oo. Wlien thesec itemis are cieducted the bal-
ance remaining -of the Vi tory Loan would beý aIb>Ut $25o,-
ooo,oç<> or sufficiern 10ý finiance Ilhe Doinlion Governmient
ait ils preseitt rate of expenditure 'for seýven or)i éih
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Vicory Loaan susrito:s :îrcforc, iio furtliher lxrrow-
ing rnight beý necces.iry for ai puriod of aIbout orle year.

n iwo:f these Ill, hreoete soundest p<olicy
would sen t e ccept oiuly a porti-on of the subscrip-

tions. Th'lere ihqwever, jn(jth(.r aspect which mnust be
lonsidercd. If Ille governmclnt acpsonly say $Soo0,-

0000of thle subscriptions theceffort and expense involv-
c'd 'il raising the additional $î75,ooxo,ooo is entircly wilst-

cd. 1his waste :ilways takesý plawc wn dl(>tmients arc flot

mlarie In full, and thev are< unavo\(idatble in so far as, the
comnite in charge of bbc camipaign, being unable to
estmt ile exa.ct rezuit of thirt efforts, miust rnake a
sulcin ffort to ýeriurc tht, iimumiiii requirecl.

The equivalent 0f iis e-xpeidliture igh very casîly
1>e saved to the Doiniion Governmiient in the better con-

itionsý Linder whicli a ftulure loan mnighit be 'raiseri. If
bbic governmelint were ltý (-ut dowNv the allotmients it the
presenit imiie, thecy wvould, of orse rquire furthcr funds
i Ilw nea,;r future anriud Ilit'b ahl u -cu4re them at aI

lw r rate of mneet 'çxr i at peýace is Ii
sîght andi an bene0 igîraenvtm tsfromi thu

iinarkeýt has ilreadyv causeti, a steg nn enldencv ili
go\trnmeint and nlicipal bns

-l'le governmenîii will, acco-,ýrdiing to an announicement
3 utist made, accept ail ubcpto0f S.5oo,oxoo andi under,

li 1 u LlI. Larger subscriplions will be (-ut dlown. Over
Sýi x, oco an(] up Io andiiciig îo oo will be ic-

'ptdin fi!i up Io $$0,oo nt 8o f thle balance. Ili
thec cae of Ih<>sc ove(r $Illooote allotniUnt wvill be-

bbc anIMe as Ii the cas(- o( susriton p bo $r,ooo,ooo,
and 6o f the anmount Ii exce(ss 0:f thiat. On a subscrip-
lion of $r,ooo,oo thu t l4otnî woui therèTore be $900,-
000; :(In orle of $54,Oo,ooo it woýuld lx' $3,300,000 ; andi
011 1>1V Of $ooooo 630oo
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