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better position than that of any ather country
of the world. Altbough our position is one of
great difficulty, neverbheless this is the situ-
ation. Exports for laut Mareli are the highest
we have had this year, na.mely, over $41,000,-
000. March exports of newsprint showed an
increase of 580,000 hundredweight over Fgbru-
ary. It is true the price is low. Mareh im-
ports of raw material, including catton, have
increased 'by nearly 3,000,000 .pounds over the
figures for February last year, a gain of 22 per
cent. Our exports to Great Britain show re-
markable increases in some directions over
Maroli af 1931, as follows: fruits from 899,-
000 to 8282,000; barley from $13,000 to 8111,-
000; sugar from $5,000 to $9,000, whiskey
fram nil to 81,000; cheese froin $44,000 ta
886,000; furs from 8708,000 to $742,000, un-
manufactured leather from 8143,000 ta $172,-
000; meats from $143,000 to, 83W,000; fibres
and textile products frain 877,000 to $108,000;
cotton from 89,000 ta 835,000 and so an.

Prices of silver have risen and we have
in-crcased aur exports of that commodity. Our
export of nickel has increased. The pro-
duction od copper lias increased from 19,675,-
016 pounds in January ta 22,428,571 pounds ini
Feibruary; blister capper îrom 15,971,151
paunds in January ta 17,376,689 pounds in
February, and lead from. 19,048,424 paunds in
February, 1931, ta 20,154,613 pounds in
Fe&ruary, 1932.

We have made carresponding increases in
other exparts. That indicates anly one thing,
not that we have yet entered upon that
prosperity which is aur due, but that we are
showing signs of recovery from world condi-
tions and that thase signa are even mare
marked in this country than they are in moat
cauntries ta which we could refer. The
signi-ficance of this is f ound in an article in
anc of the leading western papers in which
three or four stocks were taken and the prices
lista given showied that they had shrunk even
mare than had ather commodities, if you
will, during the saine period. 1 do not propose
ta say more an that phase of the discussion
that lias taken place in the hause. 1 have
endeavoured ta indicate why the actions taken
have 'been taken. They have flot been taken by
accident; they have been taken deliberately;1
they have been taken not for the purpase,
a has been suggested, of showing liow high a
tariff may be made, but witli one design, and
that 1 have already indicated.

The anly other important point ta which
I think I- miglit direct attention is the obser-
vation made by the hon. meniber for Shel-
burne-Yarmouth as ta the sale cf aur con-

version securities. I think it is unfair that that
matter should remain upon the record without
some reference being made ta it. Hie made the
statement that the sale of those securities at
the higli rate th-at prevailed when the national
servi-ce loar was carried out t his faîl was at
too high a rate and it wa.s very hard upan
those who acceptcd conversion securities a
year aga. A year ago the hon. gentleman
made a speéch and this is what lie said:

It is not a remarkable financing aperatian,
then, for the people of this country ta be
induced ta take the premier seeurities of this
dominion at 4ý per cent. We are glad that
it bas been successful, but I wish ta say in
aIl frankness thýat in my opinion and judging
by other public financing the rate which was
paid and the terms on which the loan was
made were exceedingly generous, if flot high,
s0 far as those wha gat those bonds are con-
cerned.

Sa that the leading financial critic af the
apposition thouglit the four and a haîf per
cent conversion rate was somewhat tao high.
The matter is very simple: four and a bal!
per cent for long-term securities is regarded
as a reasonable rate and was s0 regarded. The
people made the conversion, the exchange
'because they believed it was a sound business
thing ta do. Just as in other countries the
same conditions brought wbout the same re-
sults; if they were generous in their response
it was because of their courage and faith in
their own country. Now we are told, because
their securities have shrunk in value as com-
pared with present day values, the govern-
ment has been guilty o! bad f aith, because
the same hon. meiber -for SheI'hurne-Yar-
mouth said:

I think the people have a riglit ta complain
o! this flnancing and toa ay that perhaps too
much credit is not due ta the Prime Minister
in connection therewith. My ban. friends may
applaud if they wish but I submit that it would
bave been only justice to the people of Canada
bad the Minister of Finance paid ta them. the
tribu-te which wau due and *acknowledged the
part which they took when tbey turned in their
bonds for the conversion boan. These people~
accepted a losa and that loss has continued
ta grow as the months go on. I know quite
well the difference between the prices of long
term bonds and short termn bonds, and I realize
that the national service loan and the con-
version loan were two entirely different tbings.
I do no.t tbink the right han. minister can ¶ve
too. mucli credit to the inveators of Canada 'or
their having put through the conversion bean.

We have given theni credit, Mr. Speaker,
for so doing; for it af course was the proper
thing, and when you find that United States
securities have fallen on the market by ten
points 1 think it will be admitted that the
maintenance of prices in this country lias


