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close of the last fiscal year, there was a fair surplus 
available to set off against war expenditures and 
appearances suggest that next March, there should 
be a considerably larger amount available for war 
purposes. Revenue for the seven months to the 
end of October amounted to $i3i,747.8°8 com 
pared with $87,683,848 in the corresponding period 
of last year, and expenditure during the same 
period was $57,561,117 compared with $56,347.604. 
The small increase in expenses betokens a con­
siderable pruning in ordinary expenditure, since 

in interest payments would probably 
than account for the apparent increase 

Without taking into account capi-

WAR FINANCING.
The anticipation of the Minister of b inance in 

introducing his last Budget, that the whole of 
the last appropriation of $250 millions for war 
expenditure would be eaten up by March, *9*7» 
appears in a fair way to realisation. For the seven 
months of the fiscal year to the end of October, 
Canada’s war xpenditure is reported as $127,- 
487,147. These figures are admittedly incomplete, 
and with monthly expenditures necessarily steadily 
mounting upwards, it is apparent that one of the 
first duties of Parliament when it meets next year, 
will be to authorise a further appropriation for the 
purpose of continuing Canada’s share in the struggle. 
At the present time, Canada is spending roughly 
about $25 millions a month on the war, and the 
total of our war expenditures is reaching excecdingl) 
large figures. From the beginning of the war in 
August, 1914, until the end of October, 1916, our 

expenditures totalled $354i435i378-54- ^l’
expenditures during the seven months of the cur­
rent fiscal year ending with October are within 
$40 millions of the expenditures for the whole of 
the fiscal year 1915-16. By the end of next March, 
the total of our war expenditures will be approach­
ing $500 millions, with the prospect that another 
year of war beyond that time will increase it to 
$750 01 $800 millions. It is to be remembered that 

expenditures will not entirely cease with 
the end of the war itself. The transport home of 
the Canadian troops now in Europe and their 
demobilisation will be an expensive business, and 
war expenditure on a large scale will be going on 
for some considerable time after the actual con­
clusion of peace.

the increase 
far more
in expenditure, 
tal expenditures on public works, which arc provided 
for by loans, there is a surplus in the Dominion 

for the seven months of $64 millions.revenues
The figures given do not include any receipts from 
th< Business Profits Tax, payments on which were 
not due until this month. With these swelling the 

totals and other sources of revenue con-war income
tinuing buoyant, it appears not over-optimtstic to 
anticipate a surplus on the Dominion’s revenue 
account for the full fiscal year ot a hundred millions
or so.

But with war expenditures going on at the rate 
of three hundred millions a year, it is clear that 
there will have to be further heavy war loans raised by 
the Dominion Government. Additionally, funds 
have to be made available for the supply of further 
munitions credits to the British Government if a 
continuance of munitions orders with their con­
sequent trade activity is to be ensured. Thus the 
task that lies before the Minister of Finance during 
the coming year is no light one, and the whole-
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