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w4ould cripple IEr<ench finiance. \nd se it appearcd on lte
surface. Y'et sbrsecond thiought bias nutade It clear te
even tIllexrmt' in Rusi mt sounid ( redit i., the
cornecr-sýtone cf) international cmec;that without
credit standingý Ille pro0due4t'. 0fRs'i w be unable te
tind] a mariiket;l anid that withot outside financial aid

Rsiasindustrial and ,ommel)trciatl fuiture i> hiopeless.
Already thie Boîsýheviki leaders have inrme the Amiien-
cain amnbass,,ador, \Ir. Francis, thiat Rusassupport cati
be \%on moýst uikyand efctvyby a boan front
the E-ntenite ile The lesýsoni hias b:een quickly
learned. Lasare not granted to e il-a>corider and the
moraily bankrupt. Theb sanle, conservative elemients in
Russia are bounid teIor te, the forefront, lie it soon or
late; and that great country wili thereupon assumne its
rightfui place among lthe family of nlations.

Both domestic and forecign trade were carried on
largely by thie uise of credît b--efore the- war. Canada, ini
proportion te population, was orle o! the heav.iest ber-
rowers in the venld. We had constructed our railroads,
our canais, our cities and public utilities largely on
borrowed capital. It had become the fashion, just prier
to the outbreak of war, te assent that the borrowing pro-
vess must cease; that the nation mnust nov turu te the
production cf wealth. 'l'le criticisrn vasabr.

Therc is nothing wvrcng, Awhether in theory or In
practice, in horrowing. Our biggesî and ntlost Progressive
corporations have been, and must continue te lie, ber-
roivers. The banks coperate on borrowed capital. E-,very
alert business mani must borrow. 'l'e individual vie lias
trade the biggýest commercial or financial success, in life,
at sceo stage or other in bis career, basiý been a beavy
bornoyer. It is impos).,sible te conceive Of Ille funictioning
Of mode- buies ithout the use cf credit. Tl'li real
point thiat needs, careful consiclenatieti is, of course, the
use te which such f undb are put.

Canada to Continue a Borrewlng Nation.
Canada, thecp, and every' otier country in the like stage

cf developrnent mnust 1-. ieabrwr for years to conte.
Our reseur)tlces have handly been scnalched. A veritable
empire is -still in, the inaking in iltWet just consider
titis Onete t: Ilhe province ef Saskatkhewani bas scarcely
15 per cent. o! its arable lands under cultivation. Tl'b
Hion. James Calder ainnouniced( whule stili mi'iister of rail-
ways or thtc province, that. thene was imiperative need for
thle quick cstciof .5,00o miles of branci nailrcoads,
te Open up1 and connect virgin ternitory with the main
trulik fllnes. Thte stock industry, farming, mnining ami
Iutbleriig are stilile inthe pioncer stage in the prairie
provinces. Their future is assured:. but it is a fat bigger
future than miost 4of uis have eveir cnvisaged. 'lht alkeged

over.xpan On f publie building of all kinds i Ilhe West
will bce founld te lie, in effect, under-etipansion wben lthe
grcat 1 ide of Euoenimmigration shall bave set in oce
More toward eut sihores,

Canada is Not Ove.qulpped.
Certainly, ail et pasi anrd future bornowing must lie

for a purpose. Th'li vast ecnmcequipmcent that lias
been constnuicîed in this çouintry during the past decade
must bc put~ te productive use. It is being put te such
uise. Inistead of thte country living over.e--quipiped, tht
factories, fanins, mines and railways arc >catrccJy able te
inetlItle deImands piaced upon tem. Il is cf after-the-
war conditions, biowever, that we are mainIy ooncerned.
T'O kclep thll nation's c-redit geood-and that is cf impera-
tive intpertanece-net a single bit of machinery or equip-
ment must be allowed te remain idie. The objeçt cf the
yast~ exditures, cf the past, on econor-nic equipnt

ý. thIle production of wveaîth, Unless ve cari Pl
elniciently and i suflicient volume wliat the world
lthe fabric of Canadian credit wîil collapse. 13ut tl
no danger of that. Canadîan business men and Cai
labor cani, on thecir viar record, face the futur(
confidence.

Let it neyer be forgotten, however, that this ci
must be a borroever for years to corne. And until
wealthy enougli to supply our requirementt the
part cf the n-ecesrsary capital must corne front a]
Hlithierto Canada lias d-epended upon the United Kir
and the United States for loan funds. l3oth these in
have been largely closed te us during the course l:
war. Thrown upon its own resources, thie natioi
s;hown astonishing financial strength-astonishur
itstlf, its friends, and enemies alike. The govern
froin first te last, lbas asked the people for $450,ocx
te finance the war. They responded with the ci
$982,ooo,ooo. At the close of hostilities, hcvwevt
miust seek funds ini outside markets, both un gover
and private accounit.

London Wll Rotait, Its Position.
Mlany have predicted that Newi York wiii di

London as the financial centre of the world. We
believe it ; and thecre is little or ne eviden(c te supp
For the United States is aIse in the pioneer stag4
stage cf swift commercial and industrial expansion
econemic deveiopment. Uts population is inocreasi
the rate of more titan î,ooo,ooo per annum ; and it i
a long time before it reaches the point of saturation.
means, every te years, an addition te the Repi
population greater than the entire population of Cý
l'le United States will be put te it te finance it
domestie requirements. And-without going at
inito lthe question at the prescrit tirne-it must lie rý
bered that the customns and habits onf thie commercial
cannet bce altered over-night. What London ha5
mered eut in a century cf liard work, New York
achieve in a day by the accident of wvir.

But will London bave the mcney te finance thie e
and the pioncer nations of the worid? WViii English
survive the strain of prolonged war? Sir George
the <istinguished editer cf the' 'Statist,- lias rt
asserted that British credit is stronger thain ever;


