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Yesrrnos¥ {he Chuncetlor of the Facleye
tn woving o resolution suthorising e ,;_
wocuction of & War Logn  Bilt wade g
statoment s to its details on lines by, lavg
already. bean icreshudowed i thia eolyyy
and with which the public are now f.‘.milmr'
Thy Promier’s recent statement hug yleg
helped to make the pevple of ihese oouL.
tries acquointed with the colossal expendi.
tuts necessary for \he prosecaticn of tho
war, and Ar. McKeuna's statement, whieh
was & preliminary to thoe War Luag Wil
explained the details af the methog t,;
which it i3 proyosed to secure the ey oy
loan that is required to mest the deficis
which rpust be made good by reetijits ather
thaa yevenue. Tho Chancollor of the Ex.
choquer repented the statomont vocomly
wade by Me. Asquith that the present og.
penditare was neaely three millions o day
and the Fenre waos r‘ising (‘mc]udmg tums !0’
aid the Allies), while the actusl sgm spant
on war daily amonnts to 2% milliops, ynd
will scon roach 2% millions, The jew fVap
Losn will carry 41 por cent, und wilh b
issued at par. It will be ropayablo in ten
years, and must be repaid  thirty instal.
ments.  As already indicatod, the Gepm.
ment proposes to give small investors an
opgortunity of participatingin the logs, aml
£5 bonds or £25 bunds will be on saly
theough the Post Office, while War foan
vouchers for 8s, or any multiple of five, wil}
also Lo aevailable to evorybody.,  7Tlwese
vouchers will carry interest at 5 gor cens,
per annum lor overy completo  culenday
nonth. It is ovidently. the view of the Go.
vornment that the greatest possible proper
tion of the war cxpenditure shall be aic
a3 the war progresses, and while the ip.
vested savings of Great Britain and lielang
reach 3 vast sum, it is important that sa
curities vhall not be sold if sueh 0 course
can be avoided, for the rouson that the
United States is almost the only warket,
and o forced sale wonld moan encrmoys
loss, If it be possible that the countr
cculd finance the war out of current say.
ings, its financial position would bo so
tmuch the stronger when peacs ie declared,
and for some years past tho savings of thes
wountries have amounted to about threo hun.
dred millions a year. The amaount skoald
bo even greater now.  The Chancellor's
ntatement is folly set oot in onother oole
umn, and will be read with extreme in.
terest. '

Tho cost of the war natarally leads ons
to think: of its possible daration, and opi.
nions differ in speculating as to when the
Kaiser will be ablized to seck terms. The
attitude that Bulgaria, Ruwmanis, oand
Greece will sdopt must natoratly infleence
the coming of peace, so an understanding
of the positions of the meutrals that may
beeome combatants should help one in et
mating the war's probable duration. What
line, for instance, will Bulguriac pureeel
YWill she abandon ler nentrality or neti
She is being diligeatly wooed by bodh sides
and now appears to be considering the v
vious proposals. The Governmeonts of Ene
land, France, Russis, and Italy have peo-
posidd that she should join their forces, amd
have offered certain definite teyms, and Bul.
garia hos answered with a Noto which
asked for certain explanations, but whick
would sesm to indicate that an agreersenl
is possible. It is stated that the proposalt
mace by the Allies aro sullicient to satisly
Bulgaria's desive for territory, but the diti-
culty that arises is whether the is to gt
territorial compensation immediately, ot
wait until peace has Lecn concluded. Tur-
key will ho the principal party to pay the
compensation, and the bargain presuppestd
that Bulgaria muost go and get it, while
Sorbin, Crocee, and Roumania ave also ex-
pected to cumtribute. Their contributions,
hiewevor, are conditional on their getting a
extension of their own bonndaries at the
ond of the war, but Bulgavia seenss to look
will: some suspicion on such ou oriange
went, remernbering that the Conveation of
threo years apo #s to Southern Mavedonia
was repudiated by Serbia on ibe ground
that she had not secared as o resalt of hee
cictories il that she (Sexbio) wos entitied
to got. Possibly the four great Powers wil
bo able to give Bulgaria guarantees and 2%
surances which will provo satisfoctory, 'hul
meanwhilo Austria end Germany ate brisg:
ing pressute to bear on Tuikey .o conceds
part of Thrace tc Bulgaris, so that the
latter's neutrality may be oisintained. It
must, however, be remembered that H
enemy cannot offer any Serbian territory 16
Bulcarin withont first lhaving ddesgd
Serbia, and as the re-clection of M, Venize-
los proves thut Geesk sympathie: are with
tho Allies it is dificol$ to see how e enemy
can influence Greees in o deal with Bul
giria. 3leanwhile Bulgarin hesitates before
deciding, bat someihing definite should 1e
known before long. ’

That Roumania will soon join the Alliet
appears‘to be accepted by Germany, who
now hiag arrived at tho couclusion that Rod-
manian neatrality will not continue. 'l.'.M
decision of Reumruia may "be cxpected i
modiately, and it is fair to nssame, mok
withatanding the Austre.German effortt
that have besn made to influsnce Red:
wanian opinion in favour of weulxality
that the Allies will soon be abls te coasl
on Roumonlan suppert. Cleatly Rese
wanion  interests lie in taking up armd
egainst Aastria, and as Germany in several
journals ncknowledges that she is likely te
adopt that course, one may reasonsbly sé
sume that the weight of Roumanis will be
thrown in the balance against the Powerd
that are responsible for turning Europe inta
s shambles. Greece, too, is eptively in syhee
pathy with tho Allies, sud though ﬂﬂ:
little delny may be expested, I
is not impeobable that the Gl"*_
armies  will lend  their aid o,
completing the ring of steel that is elmy
draws sonnd the encmy, apd which
oventually by contipucd and growing pres*
sure bring tho Koiscr to sus bumbly fof
tering and make promise of "h‘,‘”w “
far ms it is possible to make it. In ‘M
East the Gorman losses have beea appallitd
In theic magnitude, and so much bas 1B
pecat {lio caso that Germapy has for 08
time past discontinued publishing ber 3“::
though formerly casualty lists & g "a
they related only to Prussian troors 09
did mot include the losses of the s“;‘l’.‘
Wurtemberg, and Bavarin armies,
the lozses on the Rusaian front wero




