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The year 1948.hlas bee&'mared tby the highest levels of'
produactioni andextern.a1 trade ini t0ur-peaoetiue history, anhd by
leveIs of' income and employmient whicli Jave.never been exceeded
at any tizne. -Cniin are good.inCea.e Iromuevery point
of' view. _A4t the sam ttjne,. the d.epend*nce of' our dometic,
prosperity upon our Ioreigin trade,was nev.er muore apparent tlian
during the pat yeer..

In thie worl4 at.,larget, the. year las.beeni miar1ked tby thie-
efftort~s of nuerous countries to-ad4.ust totie~ cliaZged
Ojrcumsance5t of the postwar,wor Id. CouratgeoIis and effIective
nieasures toward reconstruotioni have beet particular1lr notable.
in tlie-'Tnited Kingdlomt.and inVlestern Europeand yet production
in mniy L'ields,.atill lags-below the'-Leel2stlit are.needed,
Our' most serious prob.emst.re those: tliet we faece abroad, in. a'
narrow sense i'n tlie inability of' cuis of our toustoÈers-tiopsy
us liard eurrency f'or our exports, in a broadersense in thie
changes wrou.ght in recent years on the very structure oft world
tradead world.tinaxice.t

The investment boom in'Canada lias contihued at a liiglie leve3l-dùring 1948. Twienty. percent oft ou' entire nationral ouftput
is being devote&- to~ capital exftenditures on plant, equipment,,
liousing and _construction,ý- a plienonienal figuree: Capeclty les:
been expended in long-esta-blislied industries suci as niotor
vehioles, erni naohinery and textiles. New industries have
Ù06eL successfuily establisýhed an ' oonsolidated as in tie case
of sythetic rubber. -Industries whicli usedt.to be smeîl have in-
creased'tIheir capacity in rêcent. years to the point where they
ae now of.it tit-rate impôrtance; ftor exaniple, in alum.gum,,s_
plastics, chemi'oals and machine tools.-

The disc.overy an~ddeveltopment of newraw mfateriâls anid
naturtal 4resouWces go.es ton apa.e. -,Canada- ôen look I'ozrord witlà
optimiani even into,:-tMe nextttcentury, witi. the 'impres;àive array
oft devTelopnxts t hiat are now in~ thir ïnf ancLy. Eai4leax, are
abundantly et liand in the-vastiront ore rtesources of' Quebec and

* Labrador, the potentiel picture oft neta3.Xic titaniwn, the
uranium in oui' Northwest and the IISw oil fielJds in Alberta.

Ca ad - hes ne t r d s to t tf f t. ttt 't t tt t t.

~~ Our' indus4try is effittoient.~a4nd itstcds-ts tare tlow, Vii.tt oui',
higli standai&t ,r . living and the. increesed t.ooglexity -of our t

industry,_ we wisli elso ta ýbe able to buyt lorefteëly in world
mrkets. :In view oit-0enad:a' vital interest.4în a largeand t

expending wor1& trade ti.t ist.nottsurprising tflaet this contry
lias pleyed an i.mportant part in various international

t. donfernee.s. dedibated ta thie réducjtion of- t-rade barriers


