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the people of Canada, and the people of
the World to whom Canada applies in the
negotiations of her loans should know
exactly in what way the-large sum which
Is represented as the debt of Canada had
been expended. It is a most satisfactory
statement. It will be found there that
the debt of Canada, which reaches $153,-
foroo net, has been spent very largely

r works of public utility, for works which
represent great value to the country, and
which, although they may not be revenue
Producng works, have still a value, per-
haps in some respect greater even than if
they were revenue producing, affording,

they do facilities for navigation, and
ording facilities for connecting easilye great distance by which those provinces

are separated-all of which, as testifiedto by the late Finance Minister when
negotiating a loan for Canada, were not
OnlY for the benefit of this country, and
Of the Imperial Government, but of the
World at large. It is noteworthy that up to
' 8 74theincreased debt did not represent by12,000,ooo the amount which had beeneePended upon those works, for the
large revenues of the country after 1867enabled the Government of that time toexPend $12,000,ooo from revenue in

rks properly chargeable to capital.

ftat State of things illustrates the strength
e Position of the Dominion: illustrates

t claims upon the confidence of the
tnIeyed men of the world ; illustrates
ttright to ask the Parlianent of Canada
Oday to authorize the Government to

ataotiate a loan, not at five per cent., not
and discount, but probably at a premium,
b bearing the rate of 4 per cent. interest.
hy a shortreference to the condition of

thanIgs at the present time it will be seenidt the claim of Canada upon the con-
thatnce of investors is, perhaps, as great as
ea of any other noney-borrowingcountry. It will be found in the tradethe navigation returns now before us that
$te revenue of the country last year was
$33,83,455 ; the expenditure was
o1V '7,3, giving a surplus of receipts
It ixPenditure amounting to$6, 3 16,352.

also be found that that surplus
Was expended very largely upon capital
tatc0nt, not increasing the public debt, and
Was during the last year the public debt
of Wabsolutely decreased by the amount
re1,7 34,129. The expenditure out of

lnue chargeable to capital account

was $7,351,052; a total of $9,o85,181.
This was partly paid by the surplus receipts
of the year of $6,316,352; $1,6oo,oo, or
$1,700,000, of it was paid by sales of land
in the North West, which is, and will be
a great source of revenue to the country,
and part by the increase in the bank note
circulation, which is a debt without
interest. But this is not all ; the amount
of property which the Government can
show is over $135,ooo,ooo, the net debt
being $153,66r,ooo. It shows that
$18,ooo,ooo only is the difference
between the amount of assets and
the total debt, the whole debt at
Confederation being $77,000,000. It
shows that $4o,ooo,ooo of the debt
prior to Confederation, is not re-
presented by the assets given in
the statement included in the debt
of the present day, and that of the
assets of $135,000,ooo a very large.
proportion is represented by the debt
made since Confederation. It may
also be mentioned that in 1873 a
debt of $1o,5oo,ooo which was not taken
over at Confederation from the Prov-
inces of Ontario and Quebec was as-
sumed by the Dominion, and by that
means a very large annual burden was
taken off the Province of Ontario, and a
large one also from the Province of Quebec.
That debt is a part of the consolidated
debt of to-day. It saved Ontario an in-
terest payment of $291,ooo a year. That
was five-ninths of the interest charge, the
proportion payable by Ontario. Four-ninths
of the interest was also saved to the Pro-
vince of Quebec, and although it has been
charged that, a large increase of the public
debt took place during the administration
of the Conservative Government prior to
1874, one of the items certainly is one that
neither Ontario nor Quebec should object
to. The debt now standing at $153,661,-
ooo includes a savings bank deposit
of $21,078,000. No better index,
perhaps, of the prosperity of the
country can be found than the enor-
mous increase in the savings deposits in
the banks of the Dominion. These de-
posits have increased in the last three or
four years very largely, and are a kind of
baronieter that shows conclusivelv that
the working classes, those who are making
small savings, have been prosperous
throughout the country. There can be
no false indication there. The money
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