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A Kingdom i the period we are dealing with arnounted
ly $251,000,000, the balance iu our favor being $1,819e
00, as cu>mpared wîth the'unfavorable balance of $1,-
"0,000 due to the United States. In Canada the cause
miaished importa :from Britain ie thoroughly appreci-

We know that ber mnen and her physical resources
mobilized for the defence of freedo'm more intensively

.insel1lshly than is as yet :full,, realized, with thie resuit
ber exporte, which had been steadily increasing before
war, were curtailed. To facilitate imports of the mia-
lu necessary for the prosecution of the war she made
use of external credits, and the credits granted to ber
ýanada for this purpose were liberal, as already indi-
L. The purpose of the sacrifice mnade hy Great Britain
lier allies le now attained, but there is left to be adt-
! an unbalanced and critical state of foreign trade,
da t1nds herseif already a considerable creditor of
Lin, and likely to, become a mnore important orne, and
s as one of the chief debtors of the United States. The
5tment of our trade balance with Britain cannot be ex-

ýd until conditions in that country have becomie more
att, or until hier factories can again turra out. and bier
g nmove, the goods we need. The cause, of a premiiumi

discount on New York funds, aithougli w Li nder-
1 by those who have to handie foreign exclbange trans-
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The vertical uînes connect the nionthi> ma-,imium
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aIctionsj daily, remnainis soniewhat of a mystery to the general
public. When making purchae in citces across the border
uf the Vnitvd States it is foundl t1iat the Cani);,iii dollar is
dîiscûulnted at r-ates varying f romi five to six cents, and some-
times more, Thu unba).lanted astate ùt triode aleay di-
cated is the uise of this. 'lhle position of the Canadiani
buyer in the U'nited,ý States, although flot a desýiraible une
j;ust nois, relativ(ely spevaking, more advanitageous than
that of the biuyer from ikny other country, excepting ,Japan,

SPIIand Argentmna. ;emnmoney is at a djiscount of
t4, taliani 39, Bli3, Fri.nicl 301,<, En'lglish 10%,
Sie7' 1 i, Duc 6î'lais 7, Norwegianl l1<, and

-Tht fullo\ving gýrapli shiows, the range of Neýw York
exchiangt, inmnd froin Augu.at 1lat, 1914, to August 15th,
19194, a period hi ilue the lu'we-st and thu highest
points thlat ha1v beeni r-ecorded in recenit yer.Sinve the
grapli was prcparved New York exchange lias fqjllen as low
als ;"& lier cent. premiiumi.

"Il is of intereat to rcali that prior to Conifederation a
high preimm on New% York funde %%as fot uniknown.. A
mite ut the board of the or Banik on Jnay9th,

13,orders tIhat nu draifts on New York shall lie, sold nt
less thani 3' pir cvint., and on]ly then to persons ,vho keep a
regiilar aicounit uit the, hanLik, unluss the saine is paid in

specie, Uýpper Caniàia,
cas 151,1, 1919 o)r Gore Banik notes.'

a1id nimumiin points. in Great Britain in
191 1S9M;3 had prec(ipi-

- tated the panic of
S'el~137 in thle United

Stte, owing to the
o endeavor to withdrawv

la r ge aniuunts of
12 7 British capital recent-

ly invested in tltat
cuuntry. Durîng thie

-4% panic large numbers
of the batiks in the
UnIlitedj States suspend-
e d paynient and for a
short time a sim-ilar

3% suspension too< place
ia Canadat. The Gore
Bank acted as redemp-

2 k<< tion agent in Hamilton
for the niotes5 of the

2% Bank of Uplper Can-
ada, which explains the
allusion to notes of
that bank.

Again, in Decem-
_______ 1% ber, 1838, the cashier

of the Gore Bank
writes the cashier of

________ _____ ~ the City Batik, Mont-

PAR UiLpper Canada sells un
nicn New York ut 5 per

cent. advance, and 1
aun told some of the
other batiks charge a

______ ______1% stlll hlgher rate.'
Thon, as now, the.
trade of Canada was

. ._.....1.% 1la r gel1y wlth lthe
United States, and the
b_ ba 1an ce s were fre-

mr1dun correspondent of thte Toronto Glo~be cables
toyal Wheat Commission lias offered to buy 19,
ishels uf Canadian wb.at at last year's prive, or
3is of $2.2434 for number 1., Northern, provi4d
ib. shipped betor'e the close of navigation. Thtis

la very c~lose to the Canadian government's guaranteed prie
ut $2.15, and, in vi.w of the tact that large uurpluu.u are
avallable frorm Australia, South Ameriva and the United
States, it would appear that little more, if any, cari be ex-
pectes! for the Canadian crop.
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