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, „ewK.,,ion and eon- «rood preparatory work has been ending 31*1 March, amounted to 3623,647.000. 
d°ne'to *olentmen roaMrolMn'to tte'prol.lenw'tms'încL pi'r.Ü'wIth"^' imsTVa “ WM *5.000. or conatd-rably less
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p,BJ[' ..... Iinlted States through the extatence ot plus exporta of 3601 212.000 Now that the war la over,
r“ïî£ r. lt«tU" èxperien^d In the granting of the we shall study with intense Interest the figure, of our 

credit whereas much of the machinery for this foreign trade In the Immediate future, 
necessary gtate8 ha8 been called into existence The decline In foreign trade tor the year ending In .Vp-
Tw for the oooasior and Is forced to work along un- tomber was partly due to smaller exports of manufactures. 
fTmUlsr lines * On the other hand, we must not forget but mainly to smallei exports of wheat. The • «onnous 
familiar llnes^ Qur ne|gbbor, oanr any task surplus of 3623.647,000 during the fisc* mi• ending.In

should ultimately discover that March, was due to an Increase In exports of 340G..I58.000, 
It Is interesting while Imports Increased only 308,017,000. The Increase 

111 pastoral and agricultural products was 3241,442.000. 
and In manufactures 3173,627,000. This would seem to 
be very satisfactory. Indeed, were It not that for the hulk 
of our exports we give long credit to Great llrltaln, while 
for our Imports we must pay In International money ; no 
that this surplus tn exports, much as It adds to our pros­
perity, carries with it difficult financial problems. It la 
Interesting, therefore, to turn to our Imports ant to con- 
sidet how far we ought to be able to produce them our­
selves.

the energy
they undertake, lest we 
the new broom has swept the field ‘bare, 
to note In tills connection that the Ixmdon Statist is of

thus the drain upon the man-power of this country male 
will be more than remedied.by the war

The Future.
As to the future we feel that we can look forward with 

uuiet confidence. The multifarious restrictions which 
have necessarily been placed >n business during the war 
will doubtless disappear before long, and they should be 
removed by the Government as speedily as possible. This 
will aid In lessening unemployment at home, and enable 

to resume their operations In other count ries 
Attention dhoti Id also' he

Vnneresasry Imports.
Tor Iron and steel, in forms used as raw material for 

manufacturing, we spent abroad over seventy-five mil­
lions; for carriages of all sorts. Including motor carriages, 
wagon, railroad cars, horse carriages and for rubber 
tlrui, etc., we spent twenty-five millions; for gasoline, 
steam and other engines and for electrical apparatus, we 
spent twenty-five millions; for petroleum, twenty mil­
lions, and for paper in various forms seven millions. I 
mention these particular items because we already pro­
duce part, and we expect eventually to produce the whole, 
of our requirements in all of them. If we could do so now 
we could face the future with complete assurance as to our 
financial position as a nation, and with the |;ert possible

We cannot

our exporters
before the field Is occupied, 
given to the prompt settlement of all outstanding con- 
..acts and obligations of the Government, and to the 
claims arising out of the cancellation of contracts. These 
are sometimes allowed to drag, causing great injustice to 
individuals and corporations, and preventing them ■ rom 
resuming their awubtomed place In the peace activities 

Uy prompt attention to such matters the 
assist materially In the restoration of a 

We have
of the nation.
Government can
normal state of affairs in the business world, 
been fortunate In this country In that our participation In 
the war has not involved material damage at home. Our 
effort* have entailed no x rheustlon on our part, and while 
the prolblems before us are many and difficult, we believe 
that a satisfactory solution w 11 tie found for all of them 

The President then said :

market for our farm products that at homc.i 
avoid the purchase of coal Irr some parts of Canada, great 
as our supply is In other parts, hut an expenditure abroad 
of eighty-two millions for coal and coke raises sharply the 
question of whether we are doing the beat that Is possible 
tinier the circumstances. Our Import figures, as in other 

PKKSIIIKNT'N AIIURKSN. war years,, are swollen by an item of 3130,773,DIM), cover-
The war is over and we are struggling with the terms tng military stores, munitions of war, etc., “Imported and 

w'lloh we Intend to impose on Germany. One turn of remaining the property of the Imperial Government," and 
the kaleidoscope has changed the aspect of almost every- we can judge of the sodden change that peace will bring 
thing In our daily life and In our mental horizon. Ohlv by an Item among our exports; cartridges gun, rifle and 
yesterday we were bending every faculty as a nation and pistol 3351.539,000.
as individuals to the thousand different kinds of effort The field crops of Canada for 1918, the figures of the 
necessary to win the war. We bad completely disrupted last month being only an estimate, are valued at 31.383,- 
Ihe co-operation of Individuals In the various pursuits of «00.000, as against 31.146,000,000 for 1917. the actual value 
life which are necessary to the happiness of society In that year being larger than the estimate. The total pro- 
times of peai” and men and women were drawn ei'he> duct ion from our mines is estimated at 3220,000.000. as 
Into military and munition work, or Into the production compared with 3189,646.000 in 1917. and 3177,201,000 In 
of food, almost to the limit of our powers. Now the work 1916. 
in munition factories has stopped, our armies will return. International Balance.
an:l front 600.000 to 600,000 men and women, an enormous such a „llrplu, 0f exports over Imports as 3623.000.000 
proportion of our am ill population, will have to find new would. If we were paid In International money, make us 
kinds of employment. The enllstmtnt of sold era. and the financially rich beyond Imagination, and It would put New 
withdrawal of others from peaceful occupations to the York exchange, the real test of our international posl- 
ntaking of munitions, took four years to reach a climax, tlon, at a discount.
but tite reverse process comes upon us in an Instant. We change ha* lately been at a high premium, because with 
shall tn the end have work for all, but much that could a)| <mr eXports we < annnt command enough International 
have been started at once In spring or summer is Impos- y lo beep the balance even. At the moment, be-

The troops will come home gradually, ,.att*e of transportation difficulties, we are carrying a very 
and as six months' pay Is to be given to some of them, largr «.mount of wheat sold to the British Government. If 
and smaller allowances to others, our anxiety regarding |n settlement we received even a moderate payment In 
them is partly removed. The munition workers, how- cash, we could keep the rate for New York exchange fairly 

cannot be shifted to new employment fast enough to low hut there I* no assurance that any part of what Is
due will he paid In money useful for International settle- 

We have pointed out before the extent to which 
we make purchases from the United States which must lie 

In order to appreciate the scale of Industrial events we settled in cash, and for which directly or indirectly, we 
turn as usual to the figures of our foreign trade. Dis- receive from Great Britain only long-term obligations, 
egarding coin and bullion, which have fallen to Incon- This year conditions are not Improved, despite large or- 

t trahie figure* the excess of export*, for the fiscal year der* for munitions given toy the United States to Canada.
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prevent there being a considerable number out of > ork 
during this winter.
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