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"D:uring the past year a national labor conference was
held in the city of Ottawa, and aiso an international con-
ference at Washington, in accordance with the terme of the
peace treaty, at both of which gatherings this province was
offlcially represented. As an outeome of the national con-
ference the federal government has arranged for* a maeeting
of representatives, of the Dominion and the various provinces
to consider the unification of the labor laws of Canada. My
ministers realize the importance of this wor 'k, both freni the
standpoint of the workers and the emiployers. Varîous îneas-
ures affeçting labor and improving existing laws w'ill bie
submitted to you, and also .a bill providing fer the payment
of allowances in certain cases te the mothers of dependent
children.

"Among other measures which xviii be brought to your
attention xviii ho bis to provide for the preparation of voters'
lists, and to amend the election laws, to amiend the Succes-
sion Duty Act, te amend the Corporations Tax Act, respect-
ing the law of partnership and the sale of goods.

"<Reports will ho submitted to you as early as practicable
regarding the work, of the H-ydro-Electric Power Commis-
sion, the Timiskaming and Northern Ontario Railway Coin-
miission, the Workmen's Compensation Commission, and
other public undertakings carried on under the authority of
this legisiature. The public accounts xviii be laid before yeu
at the earliest possible time, and aise supplementary esti-
mates for the current fiscal year, and estimiates for the en-
suing year.1"

SOME EFFECTS 0F THE EXCHANGE RATES

IN describing the exchange situation with the Uni.tedIStates before the Kiwanis Club of Winnipeg on March 1,
V. C. Brown, western superintendent of the Canadian B3ank
of Commerce, analyzed its effects as foliows: First, a dis-
ceigagement ef importb from that country and an encourage-
ment of experts, Second, the building ef United States
manufacturing plants in Canada had been encouraged, and
the amnount expended as a resuit was very large. Third,
Canadian bonds could ho sold very i4dvantageously,ý in the
United States, and the expert of United States funds front
Canada ,vas discouraged. United States conipanies which
had halances in this country when the exchange rate was at
one per cent. premnium left theni bere, hoping that exehange
wouîd become normal. Whea exchange rose to three per cent.
they hoped that it might fail te one per cent. and when it
rose te five per cent. they boped it might fali te thrce. It
had now risen so high that the funds couid not be taken out
of the country. One of the United States cotupanies had
been cauglit with an eno>xmous amount i Canada, which
had been trapped here. Anether resuiit of the high preiui
on New York funds was that pleasure-seeking people fronti
Canada would net go te Florîda or California.

Mr. Brown said that mucli attention had been paid te
the premiurn on New York funds, but the discount on sterling
was a nwch muore serious niatter. The British buyer was

aise raised the question ef the price which Eur
afferd te pay for the Canadian crop of 1920, an(
tej the difilculty whlch might arise in this conne(
said that United States did net want te lend
Europe, but if it did not do so, Europe could not b
States goods. The United States could not hop
gotids freely te Europe under the present circunisti
the premiumn on New York funds was a much mo
matter for the people of the United States than i
the people of Britain. Simlariy, the premnium on J
funds might lie a benefit te Canada, rather than tii
It hart us when we heught, but benefited us whei

Referring te agriculture, Mr. Browýn said that n
of lis tinie was taken up with arranging credits fo:
The question bad been raised wvhether the banks i

one thousand dollars te each ef a hundred farm(
sanie rate at which $100,000 was loaned te a c,
institution. H1e statçd that a commercial institutio
te the bank a perfectly prepared statement, while
borrower as a rule had net a clear idea either oi
owed or ýwhat ho owned. The banker had te b
aceuntant for the average fariner borrower.
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