
irequently cheaper te pay a small premiumi for foreij
than to have gold shipped; that is why exehange w
quently go to a eniali premium before extensive shi
ef gold are madIe.

When imports exceed exporta it ie obvious that
the United States drawn on Canadian importers will
the. bills in Canada drawn on United States importe
the supply ef the former wlll be in excess of the c~
while the supply of the. latter will be below the. d
Canadian bills ini the United States, therefore, are ai
count and United States Exchange in Canada ie at
miun.

Ini the pre-war days the trade eperations b
Canada, the United States and Great Britain was
angular affair. British experts te the United State
'however, been reduced te a minimum and it has beexi
sary for Great Britain's war purchases there to b. fi
by credits and by the. geld shipments whiclt have beeý
ing through Canada.

The. figures given herewith show the exact toi
menths for several years past.

PUB3LICATIONS RECEIYED

Industrial Reconstruction.-Issued by Thorne, 1
lanid, llewsen and Mac1Phersen, Industrial Advlsers, 7[
Th'is~ booklet le a reprint of a series of eight artli
moer&n business manageement which appeared ln re(


