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MUST REPAY NATIONAL BORROWINGS

Whcther by GoId or P)roduotsý Depends Upon Cauada's
Development of Farm, Mine and Forest

That Canada' would borrow $ îoo,ooo,ooo a year during
the course of war, that'Caziadian baniks had provided for the
legitiinate bankîng requirements of the community, made
advances to government and municipalities te enable them to
complete works under contract, provided for the payment in
whole or in part of treasury bills and other short-date securi-
ties maturing due abroad, which, but for the war, wou- d have
been fuinded, and financed the movement of the grain crops
and other products of Canadian agriculture, and that con-
fidence was restored, panic ailayed, trade passln'g across dhe
ocean in tranquil. security, the stock exchanges opefling,
money becoming easy, industry i ail fines quickening into
activity, were pointed out at Montreal by Hon, W. T. White,
when addressing the Canada Club.

Hon. Mr. Whbite explained rhat debts to another
nation must bie paid, directly or indirectly, in products, ser-
vices, interest on investments, or in gold; until the balance
is redeemed, the nation must expert hier, gold.

"The so-called adverse balance of trade agalinst Canada
amounted in the fiscal year 1912 to over $225,000,0oo; iai
1913 to $300,000,000, and in 1914 to $180,000,00o. How did
we pay it? The answer is titat weï paid interest and balance
of trade by borrowing.
Borrowlflg le GoId.

"We are overtaking our adverse trade balance. From
April i, the beginning of our fiscal year, to October 31 we
had an excess of jmports over experts of $56,ooo,oo, while
for the saine period of last year the excess was $141,0o,000.
Another factor which wiii materially help us is o-tr borrow-
îngs in Lon-don for war. War is our first business until it is
aver. We shall borrow probably a hundred million a year,
the greater part of uhîch will be spent here. TIhat borrow-
ing is gold-the equivalent of exchange, so f ar as it is spent
iri Canada. Then there are the orders place-d by British,
French and Russian governments. The f-nids for those orders
arè aIse golcl. Then there will undoubtedly be borrowing
abroad on a reduced scale as money markets become easier,
as is now their tendency. London may within'a few months
resume lending. What a marvel is Britain to-day, finaic ,
thewar eutof hier savings, and with a margin left over for
investment! No doubt the Unitcd States will purchase some
of our high-class securities, because, as I pointed out, we
cannot buy uinless we borrew or sell, and we buy more from
the United States than from any other country.

AgrIcultural Production le the Moans.
"Next year our agriculturai production wili be immense-

IY increased. F.very mnan with a plot of land should plant
it next spring. Our experts will thus be greatly swelled.
By ail these means Canada is taking and will take steps, ne
doubt unconsciousiy te the great body of hier citizens, who
iwork 'by sure instinct, te meet the subversive conditions
created by the war and the large adverse trade balance with-
out resorting to goid exports.

The speaker showed that while in the month of August
last the exports of the Untited States decreased 4o per cent.,
and those of Great Britain 45 per cent., Canada's increased
17 per cent. TI Septeniber Canada held bier own, United
States declîned 28 per cent., and Great Britaîn 35 per cent.
In October our experts fell off 14 per cent., while Britain's
declined 36 per cent.
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WESTERN DRY DOCK COMPANY'S NEW WORK

The Western Dry Dock' and Shipbuulding Company, of
Port Arthur, has one of the most compiete plants for high-
class mnetal working and wood-working on the continent.
SimîIar plants on the American side are utiiized for a variety
of manufacturing apart fromt shipbuilding, and it is the
intention te do the samne at Port Arthur. Mr. James Whalen
is the ieading spirit in the new undertaking, and has aiready
arranged for the financing of it. The plan involved the imi-
media-te construction of a $25,000 addition te the existing
Plant and means the employment of several hundred skilled
workmen. Beside tue finest classes of interior woodwork the
conipany wiiI manufacture boilers ana ýngines of ait kinds,
dlam shells and structural iron and steel products.

DOMINION TRUST AFFAI"i

Court SoUicitor Talks of Thievery and Robbery-
Liquidator Drayton's Report

Accordifrg te a Canadian Press dispatch of MondaY. a
meeting of creditors of the Dominion Trust Company unani-
mously resolved to recoxnmend Mr. A. C. Starrett, Vancou-vez
manager of the Getreral Administration and Credit Foncier,
as its nomlnee for the Iiquidatorship, and by another unani-
mous resolutione decided to bie represented by independen1
counisel at the court proceedings yesterday, when Chie]
Justice Hunter was' to make the final appeintment. ThE
maeeting also, recommended Mr. C. R. Drayton as its selec-
tion for the office of inspecter on behalf of the creditors.

Thlouery and lobry.
Mr. G. R. Cowan, whomt the court had appointed per.

manent solicitor ini connection ivith the case, said :-"ILn-
vestigation which I have made into this concera has exposed
a perfect labyrinth of thievery and robbery. I cannot bE
persuaded that only one man was ccsncerned in this. I wani
good men with me, who will do their duty. Give me time aund
I wîll bring them te hook.P"

Mr. Cowan said that he personaliy regarded Mr. Star-
rett as an excellent man, honiest and upright, and with "nc
strings on him."l

Mortgages to New Trustees,
Over $ioo,ooo worth of first mortgages on property- im

Vancouver, Victoria, Nanaimo, Calgary and Reglina, belong-
ing to the superannuation furid of the Methodist Chur,
which were bieing held in trust by the Dominion Trust Comn-
pany, are te be turned over te new trustees te bie appointed
by the Methodist Church. An order to this effect was madt
by Chief justice Hunter on the application of Mr. T. J. Baillie.
A iist of the mortgages, 62 inl number, was furnished te the
court. These mortgages had ail been examined by the solici-
tor for the provisional liquidator and found te bie in order.

Endorsed Action of Oreditors.
At the meeting of contributors of theDominion Trust

Company, only four persons attended, and by a vote of three
te one endorsed the action of the creditors in recommending
Mr. A. C, Starrett, manager of the Generai Administration
Society and Credit Foncier, to conduct the liquidation.

Amnong the contributories are a number of shareholders
who owe a~s high as 65 per cent, on their shares. Aitogether,
the sbarcholders are liable for contributions amounting tc
over $1 80,0oo.

The following compaties; have been iicensed te do busi-
ness in Ontario: Colonial Bide Company, State of Maine,
capital stock $î ,oo. Armour and Company, New Jersey,
capita1 $200.000. Sideway Mercantile Company, Indiana,
capital $40,000.
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