POOR PRINT
Epreuve illisible

$apid this year and next year than can be absorbed by any
reasonable or precticable pregram of repatriation, MNaking
full allewance for an effective implenesntation of that part
of the Nyde Park Agresasnt whieh provides for the United Kingdem
lease-lending the UsSe content of British erders in Csnads,
Britaints defieit with Canada during the present fiseal year
will be of the order of $900 nillien, Ian viev of the prastiscal
difficulties invelved in Lmplenenting this progrem, it is
quite possible thet the net defieit say emeceed the sur indleated,
wnless, of course, Oanada should fail %0 make deliveries of
completed aunitions as repidly as has bemm saticipated.
It 48 obvious that we camnnet abserd the sajer
portion of the sum of $900 millien by aay prasticsl repatriation
progren. The resaining amount of the Demiaien's direct and
guarentesd securities still held by British Lavesters 1o
iindted, and vhen this Setal has Deen fully repatriated the
repatriation of other Genadian securities or other Canadien sssets
held by British investors will present precticel difficulties
and raise iaportent, politisel Sssuss, These other sesuritics
inelude, for instence, unguaranteed Cell4Ry securities selliag at
relatively leow prices, substantial blooks of CGePels securities,
ether privete corperate stecks and bonds (imeluding some in the
nature of direet iavestments), and e substantial emeunt of
provincial and munieipal seccurities whiech would net be resdily
saleable in this merket and whieh, if repatriated, would presumadly
have %o be held for & long poried of time by the Poreign Enshange
Centrel Beard or other Govermmneat ageney,
There are aleo eertain possidble deangers invelved ia

pressing & repatriation pregram teeo rapidly. Is the firsé
place, there is the danger that such action night be eonstirued, 1

partioularly in the United Btates, as treating Britain mere

severely than the United Stetes is treating her under the
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