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FOEGN -TRADE AND BANNW

hoe August return shows that the foreigni trade of the
inion is stili on the downwar4i trend---exports for the
h being $90,ooo,ooo as against $4b6,000,000 î
ist, 1917; and imports being $79,owooo, as against
00o,00 last year. The falling off in total trade is,
fore, about $69,ooo,aoo. Taking the five niunths
Sfiscal year to, August 3tst, the total trade this year

64,000,000, as against $1,128,00,000 i 1917z~; the
ase being $264,00o,000, or nearly ;24 per cent. The
ipal decreases are in the exports-agricultural
tcts showing a decrease for the five months of
00o0,oo0, or 50 per cent.; an.d manufactures a losýs of
00,000, or about 30 per cent. A eomparatively light
of wheat in Western Canada last year is partly re-
ible for the decrease in agricultural exports. Also,
said that iscarcity of shipping facilities has impeded
xport movement, Gradua] decline of the munitiona
try accounts for deerease of mxanufactured exports,
illing off in orders from Great Britaid as yet being
in part offset b~y new contracts from the United
s. The low estimates now beilng made of the igi8
Scrop of Westerni Canada, point ta, further contrac-

>f our agricultural -exports; but if the budk of the
is rushed out before January, this factor of a small
ern erop may flot affect the trade rettirns importantly

Dntracts
f liabil
ather

r«ateý,. 'ie Nlarcli îicreas( addcd 15 pKr ivent. to the
ta'ri11 of railway rates, and the August increase. anaother
20 per Cent., the general effect being to make the rates
aPProximýatelY 38 per cent. higher than those prevailing
prior to Mar.ch. But for thiese, increases the gross earn-
ings of the railways would have latteriy shown consistent
decreases, as the volume of fricight ait presenit rnoving is
less thain a year ago.

The expansion of the banking figures is largely diue
to the heavy borrowlng by government. .The large
monthly credits on short date notes which the banks be-
ginning in July have been granting ta the minister of,
finilance, excrt a strong influence in the direction. 0f -ex-
pansion, as do also the creclits grnnted to the Imnperial
'Munitions Board on British treasury bis. As for the
new war loan flotation, it will work in both ways. Prkbahiy
it will produce banking expansion to a certain extent
through the boans granted by banks te broke rs and other
subscribers to enable them to take up their alIatments;
and, on the other hand, a, part of the savings and other de-
posits, transferred ta, the minister's accounit in connectiôn
with the Victory Loan paynenits, wiII -Subsýequently lic
applied to pay off the gov-ernmen%,ý temporary loans made
in anticipation of the Vivtory flotation.

FUTURE OF CANADIÂN IMMIGRATIONI

In Our forccasts of Cnaian r<nf+, L,,
it is alrnost invariably assumned that there will býe a large

sharply, immigration ta Canada. This assumrption, however, is
ities and open ta question. It is expected that the immigrant.s
directions would corne fromn the British Isies, Europe and Asia, and
esent oc- to a lesser extent from the United States. The other
w an Lup- British colonies, South Armerica and the United State
show in- will bic car principal cornpetitars in the field. Wiý7th the
is pretty burden of an enormous war debt resting upon theId freigbt shoulders of the principal Etiropean countries it rnny Wel

er 27, 1918.


