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pause to inquire how that burden is to be met. What are years before Europe is able to recover agriculturallY
the resources upon which Canada must depend to carry this theeffectsofthewar. In the meantime the hungrYe"ýý
huge national debt, and the annual charge for pensions and must bc fed, and it would seem certain that Canadas W_
other services which I have mentioned? We are today a culture will not lack for profitable markets for. al, it,prosperous community of high average productivity. I am prodirce.

ynot prepared to say that even without extraordinary effort "The yearly exportable surplus of the Dominion e..
we should not be able to merely carry along the extra finan- and foodstuffs should go far toward insuring Most faV0;w1ý
cial burden imposed by the war if its magnitude must not trade balances for the future. For the reconstructionbc minimized; and it is for us to consider and put into effect in Europe our ra-w materials and their products mustsuch policies as may be appropriate to counteraci the dis- be in demand. Every effort must be made to develOP
advantage under which we shall labor in this regard and to expand our export trade in manufactured articles,insure the continued prosperity of our people, notwithstand- as in the immedià-te products of our fields, forests anding this great national handicap upon their exertions. In The more highly finished the e ommodity, the grest"ý'this connection we should undoubtedly have in mind the price whieh it will bring to the Dominion. Our policY egradual extinction over a long course of years of the debt be directeil to insuring, so far as practicable, the--cornby a sinking fund, provision to be put into effect as soon as within Canada, in Canadian shops and mills, of manpossible after the conclusion of the present year. ing processes, in order that we may obtain the beneflt

"We have a country . of almost unlimited natural assets, greater value of fmished products as compared with .5vast stretches of cultivable lands, magnificent forests, raw materials or partly manufactured articles.
regions abounding in mineral wealth, and fisheries the most "No doubt we shall be subject in this to the
valuable in the world. We have a highly intelligent, ener- international competition, and to succeed we shall
getic, enterprising people of great stability of character and to avail ourselves of every assistance which. can be
ardent aspiration for national and individual success. To mately aff orded by the government in obtaining info
develop our natural resources there is required the applica- respecting, and access to foreign markets, as well 89.
tion of enterprise, capital and labor. To sell our products portation and financial facilities." À
we require markets, domestic and foreign. Our ability to The Finance Minister reviewed the remarkable
meet and retire our war obligations will depend upon our which had occurred in Canadian trade showing
power to increase our production of natural and manufac- mendous growth and the noteworthy change from a11-ý,
tured commodities and to economize individually so as to balance to au export balance of trade. He reviewed iný
bring about each year substantial increase in domestie the trade with the United Kingdom and the United
wealth and savings and a more favorable balance in our in- and then proceeded to take up estimated expendÎtur,
ternational trade. In other words, the motto for the future, the new fiscal year with the proposals the Govern
as it was for the ' war, must be 'Produce and Save.' tended to make in that conneiction.

"To greatly inerease our production we need more "Main estimates totalling $437,0.00,000 have b&'O,
population, and particularly that elass whichwill engage Il before the House with supplementary estimates still'
our basic industries. Our immigration policy is therefore brought down. Embraced in these estimates are cert3
of prime importance. We must fill up our vacant cultivable siderable amounts representing investments. The
lands. In the past we have not been sufficiently selective for expenditure on ordinary account for the comibn
in our immigration. We are so amending our laws as to $870,000,000. 01 this the sum of $102,000,000 repres
insure that the destinies of this country will always be con- terest on the national debt. The estimated expeùdi
trolled by those who may be depended upon as loyal and capital accorint for the year we place at $50,000,000 *patriotic eitizens of Canada, ready at ail times to take up "This is a war year, and it is necessary algo
arms in her defence, nomatter £rom what source aggression the estimated expenditure whieh has been and Wili
May come. curred on account of demobilization. This will 89

. "As a great food-producing country, Canada is bound the large sum of $30.0,000,000, including $92,000,000
always to enjoy agrieultural prosperity. It must be many gratuity. The entire estimated expenditure, there

the year on ordinary account, capital account
demobilization, will reach the large total of $620,00,

E8TABLISHED 1873 "Assuming that we maÎntained, without ehangee'L
ing fiscal legislation, and that the yield of the v#ýi
vices would bc upon the same baks as for 4918-19The Standard Bank of Canada mate of revenue for the present year would be as

HEAD OFFICE: TORONTO Customs ....... ............. $145,000,0-00
Excise ... » ....................... » ........... «.ý 30,000,00

125 BRANCHES THROUCHOUT THE DOMINION Post Offlee -.«« .................... ......... 18,000,00Q.,
Business profits war tax.... ....... 35
Incame tax _ ....... ........... .......... 20 Wo ()OOLSpecid Baikin forSerchuts, Other war taxation .............. 14:o0o tooo

Maufad««I' Apictdtuistop Etc. Miscellaneous sources ...... 18,000',000

A SAVINGS DEPARTMENT AT EVERY BRANCH Total ......................... 000
"The question which now arises is what shagVaamyer Bmwà: STANDARD BANK BUILDING policy in the matter of taxation, for the present Yel,.1 a0ýComw Hufim ud.RW" Sbedi is a year of great industrial instability and buedO >tainty. If the war were still continuing it wouldd'b

sary to recommend heavilyJnereued taxation in or"
we raight pay a substantial portion of the princip'

Chwrter war expenditure. If it were not for fipecial ciHOME: BANIK OF CANADA arismg out of this transitional period from warX"d 0jefti ve»xto that course ehould be adopted, nütwithstandingà" mmuoeum umug»xt cm*"
& amuffid lmaldxg: autium vmomoto& of the war, because we shall have thb year se'. "Vjwl» mm'Awrxm» volume of what; is reallywar expenditure, that,,Ià'P" M « $140 "à our outtay for demobirization and all that it Îuv"

vab"vm, Il. CL must, ho.wever, bear speeially in juind. the âXL,'
(Pouttoued Me 18)


