
a uiess mnan, th1e approiimate cost of these railroad States imey market, w11ich must bce dependtd upo o
entrprsesbefore ompleted and put on a paying basis. th1e future financing of th1e road, a logical statement o
Iti opreyent the begirig of similar costly mistakes th1e position of the Ca'nadian Northern Railway. The e

t'btte grentest care should b1e taken now ini ooming to port, which was made at the suggestion of New Yor
a dcison.Otherwise, twenty years hence, we shall 1e bankers, finds that the money put into the Canada
Kerttn once more our lack of foresight, this trne, in Northern was obtained cheaply; that gond value a

th er 1917. The. country cannc>t afford to allow the obtained for th1e money spent; that the system could o
goenet to piake an error of judgment at this trne. to.-day bce duplicated for anything like the original cost;
Terecent expert report on th1e Canadian Northern that it is weil laid out, and that th1e main line is sb

Ra lw as founid that th1e project la sound and that it stantially constructed; and that it can b1e made to yil
*ilcs 86,000,000 te place the systen on a paying. large profits.

bai nfve years. It is suggested in the. report, which To obtain proper returnz, more motive poweran
was pre4e for New York bankers, iha* the United rolling stock are required ;,then more extensive repairn

Stts market must 11e depended upon for fiinds to finance con$structionl shopa ; also, a branch line *0 the Niagar
th ai future. Does this suggest that our railroad frontier and car ferries across Lake Ontario, tc, facilitt

Ionsmus xiw suve hei ownprokaor acep *1e exdiange of traftkc with United States roads; increase
natonaizaio? If public ownersliip of the roads can term~inal accommoûdationi; branch 119e extensions; and
;epoe businesslikç undertaking under present cir- coserW moi* fmollnu iroeeta
cumtanesand at a cost involving an additional debt of betteirments. There is need aise for additional 'workn

î$,o,ooo,ooo, then that appears to bc the souto of capital te, taice care of th1e increased traffic which od
the robem.If th1e railroads are te 1e oontinued as resu1t f4m these bettermnts.

prvt oroain then some wR7 may have Wo 1e found To puit th1e system on a seur paying basis in the
tdothat without government assistance as in th~e ýat years would cost $54,000,0o0, or a maximum develp
What ae the railrends to say? Can they stand on their ment woul take five years te coniplete and would cs

own fet P 86,oo,ooo. With th1e three-year programme~ compln e
it is estlimated the fixtd capital lia1bilty of *the systen il
11e $462ý000o,00, and at th1e end of th1e five-year po

NEXT WÂR LOAN gramme $496,opo,copo When the~ five-yearprgam
of improvement is, carried out it is calculated thatth
road will meet all opeirating tax and interest chargesan

The roceds f *the $i5o,oooooo Canadian war boan, stili have a surplus of $4,64000o. The report is a vlu
Xsudi arch, wiUl enable th1e goenet t finance able contrib1ution te *the facts and figures .regarding u
itslf nd heImperial treasury, in respect of exedtr railroaâ- problerm.

pose. t arrngefor an issue of notes or treasury bills.
Icodtosare favorable, 11e will issue anether war loan PRFRENTIAL TARWFFS

medum f te large Ioa bi issued there tpo thie Allie4 rfrniltaetrfsb--we h ifrn at
natins.Thisugetion isbae upo thcdatg f *the British Empire have been endorsed lby the Ipra

of eig bl tofiane t 3ý/ pe cent. rather thain at 5 War Cference, acodlzg to a statemnt madei h
or 5,t pert cent Hos ofe ZrîComons last wek y Chiancelor o theEx

to te oerses Dmininsbut her is n iportni on- had unanipmeusly accepte4 the principle that eacli parto
ditin ataced o thse oan, ninel tht te mney the Em1pire, -havIing due regard te t11e interests of u

-haned ver hal be pen in he nite Sttes.Thi Allesshal! .«ive specially favorable terms andcilte
wil amot, f otaltgehe, prevent any Caaian par- totepo uctad manufturtes of other parts ofth

tiiptin.Mot f Caaa' ar raeqets are e- Empire
ihgobaied n andaor in Great Brtanand are n The edrsation of hspiclewlb ecmd

finncd i tesetw conties Te Cnaianfeera trouhot the Emi~pre. I is on f niany wasofbr

abot $50SO,00fwpi the Un~ited States. That amount~ preference sovstepratclpoemofE iro-
*11be or rdiarypurose; i wil nt rp ween ganization anddvlpen.Tasorain4o

Icas. t wll roaby be placed hog th sa amlaso rdanefteqlyasiptnts

itrs.Wlth th1e next war loan iu Canada and the. tien, are net a mgcceetwihdt wywt h
neestfor fncigAlliId puirchasea herc, the inipera- practical problems of temnfcueteepre n

tiv ned orthrftcontinues.
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