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aIILE this la a war year in 50 far as our national ex-
penditure is concerned, yet from the. point of view of

wing., var tii». conditions no longer prevail. Patriotic
7es wih wer. a substantial factor in the. success of
ýwviOus ws.r lbans, cannot b. counted on te a great ex-
fer ti l oan. In thi. vast majority of cases it will b.
dered only from the. investmnizt point of view. The.
that the bonds vill b. taxable, vill also Iess.u the large
.riptioeis whieh beretofor. have be.» received frein
thy investors and from industrial andi finaneial in-

l'h. ley note of tii. campaign, therefore, siiould b. the.
ýtme~nt mie, and tiiere is no resson why a sufilcient
int cainxot b. raised i n ti way te meet the. balance of
,apital reqirements during the. curTent financisi year.
Dite of the. distinct succe.. of the. previous loans, they
nevertheless not as popular as they would have b..»,

a.n addltionaI Ancome yield been substituted for the tax
pt imature. There As good reason te believe thât if the
s. are fairly attractive, and the merit. of the. bonds
jsaed iiy wide-spreati publicity, this loan shoulti not
fll more popular andI at the. me time successful.
l'h. necemulty for raising the. sixth large loan i. alr.ady
eçlat..d by tiiose via vill take an active pat~ in thie
)iIna. The national financial position vas exhaustively
Swithb iy Sir Thiomas Whiite at a preliminary meeting
e Doinion )Executive Comnilttee vliich will have charge
ie bean, at Ottawa on August lat, .Hehoved hov the
ry raiseti by the. previous boans had enableti us te grant

tte GIreat Brtaln andI te otier European nations;
h iresulted iu extensive orders belng placeti ber., and
kdian industry tiereby mtimulated a criticai period.
an extensive shipbullding progam vas punsuet andi the~
i»ment vent ahead with the. purchase of roflig stock
lie National Railways. Apart from these items, ther. is
large expense of dernobilizatlon. "Utntil last fail," h.

'we borrowed froni Great Britain in London anti that
a set off of ont advances te Grat Britain banc, the.

finti tic nloney liere in addition te the. credit, that vere
furnishcd te Great Britain. They furnîsiiet tiat money te
us in London, and te that extent it vas not a burden ou oui!
financing lier.

Witii the bringing home of the. oversea. forces, however,
Canada lts.lf has had te pay them untîl discharged, and
in addition thore are the large var gratuities amoun»tiug te
about $130,000,000, Tiere are also the boans ünder the. set-.
tiement sciieme.

It vas the. experience ef aIl the. other belligerents sait
the. minister, tiat their var expeuditures also extended be-
yond the. armistice period. In Great Britain they also hati
te taise a huge boan te biquidate floating liabilitie. of about
elght billion dollars.

Sir Henry Drayton, viio succetee Sir Thomas White
as Minister of Finance, emphasized simiar points An a
speech last v.ek at the. Canadian Nationa i Ehibition, Tor-
onto. While the. previous niinister hati expresset the. viev
tiat no furtiier fon.ign credits shoulti b. granteti. Sir Henry
Drayton la evidently o! a diffenent opinion for i. empiasizeti
the value of furtiier credits in maintaining industrial pros-
perlty ber.. Spealdng more panticularly te agri9ulturists,
he sai:-

'Flrst o! ail, I want te congratulate yen. Ey your
great efforts you have greatly increaseti production aud your
own business. In 1914 Canada'. expott o! f oodstuiffs arneunt-
eti te $196,909,312. In 1918, this expert bat increased te
$85,7f46,765, an incres.. of over 90 pet cent. In thAs in-
creaseti production the, Ontario fariner hLs most vortily
played hlm part. The ncres,. of footistuifs producet in1
Ontario in 1918, mshow. 4l a percentage increase over the. pro-
duction of 1914, of 95 per cent.

»Your crops grown, your worbc finisheti, let us consider
boy it vas -possible to mnale these exportaions, Yeu oh-
taineti cash for your products. What enablet tiiese remnbts
te b. obtaineti? Credit. What funds enablcd thse grqat
quantlties of footistuifs te b. acquireti by purcbse vith-
out airaibable money? Tii. funt. raiset iiy the. .ubscrip-
tiens 0f tbe people of our country te the. varions var beanu.
The. mother country is the great markcet for eut farpi pro-
duets. Canada bas supplicti Great Britain witi credit. as
and vie» tii.,. credits ver. necemmary in order' to emiaure
the. moveincnt o! youn crops andi the susteancie of our
kindreti overseas. Canada has extended credits te Grteat
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