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B -u-DG- 	 ET SP   HI,   KCI-1 
• DELIVERED BY 

HON. WILLIAM S. FIELDING, M.P. 
MINISTER OF FINANCE 

IN  Til 

HOUSE OF COMMONS, TUESDAY, APRIL 4, 1911 

SUPPLY-THE BUDGET 

Hon. W. S. FIELDING (Minister of Fin-
. ance) moved that  the  House go into Com-
mittee of Supply. He said: I am 
sure, Mr. Speaker, that we shall all re-
joice that the facts  and figures which it 
may be• my duty to submit to the House 
to-day will help to tell the continued story 
of that progress and prosperity which Can-
ada has now happily enjoyed for a long 
period. Possibly at some previous times 
there have been some doubts en occasion as 
to whether or not ther.e was that progress 
and prosperity which has been claimed, 
but if there ever was any difference of 
that kind it certainly does -  not exist now, 
for on all hands we have the testimony 
that tha condition of Canada is a very 
prosperous and satisfactory one. 

Fiscal Year 1909 - 10 Revenue. 

The Public Accounts submitted to parlia-
ment at the present session were for the 
fiscal year ending March 31, .1910, a period 
which expired a little more than a year ago. 
I shall not at this day occupy Much time in 
commenting upon the operations of that 
year, but there are a few  striking  points in  

connection with them of which we may 
well take note in passing. The estimated 
•revenue for that year, 1909-10 was $97,500,- 
000, accompanied, however, by it hope that 
under favourable conditions the revenue 
might reach the round mark of $100,000,000. 
These favourable conditions did occur, and 
the revenue reached the hundred million 
dollar mark and passed it. The actual rev-
enue for that year was $101,503,710.93, being 
a little ,more than $4,000,000 in excess of the 
estimate, $16,000,000 and more in exce'ss of 
the  previous year and nearly $5,500,000 in 
excess of the revenue of the record year 
of 1907-8.. Thus, so far as the revenue was 
concerned,  the  operations of the year were 
eminently satisfactory. 

Expenditure, 1909 - 10. 

If we turn to the expenditure side, we 
shall find an equally satisfactory state of 
affairs. When our fevenues have been 
buoyant we have felt justified in making 
liberal provisions for the public service, but 
when a.  check comes upon the revenue, 
then, although it may be only for a tiine, 
it is well that we should apply the brakes 
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to expenditure. In the year 1908-9 such a 
check did come upon our revenue and there 
was a substantial reduction; our revenue 
fell off about $11,000,000. In consequence 
of that, it was thought well to apply the 
brake somewhat severely to the expenditure 
of the following year. Happily the check 
on our revenue proved only temporary. 
After a short time the revenue continued to 
grow again, but in the meantime we had 
endeavoured to check the expenditure with, 
I think, satisfactory results. The estimat-
ed expenditure chargeable to income for 
1909-10 was '$81,000,000. The actual expen-
diture of the year was. $79,411,747, or $1,- 

588,252 less than the estimates, and $4,652,-
435  less than the expenditure chargeable to 
income during the preceding year. In these 
figures we have the evidence that when the 
check came upon the revenue; we were able 
to put the check upon the expenditure too, 
and there was a very substantial reduction 
'of expenditure in that year. 

'Surplus, 1909 - 10. 

The surplus estimated for the year was 
a generous one, $16,500,000; but with a 
large increase of revenue and a substantial 
dimnution of expenditure, the surplus 
naturally grew to a larger figure, and in-
stead of it béing the suni counted on, the 
actual surplus .of the year was $22,091,963, 

.which was a record surplus for this -
Dominion. 

. Mr. FOSTER. Was that after the ,pay-
ment of the sinking fund? 

Mr. FIELDING. Yes, sinking fund is 
always chargeable to income. 

Mr. FOSTER. That was over and above 
that? 

MT. FIELDING. Yes, that is my under-
standing. 

• 

Capital and Special Charges, 1909-10, and 
Transcontinental Railway. 

We have to consider noi,v the capital 
and special charges for the year 1909-10. 
In that year we expended $35,971,911.94, 
a pretty • large sum, on what is called 
capital and special account. Nearly 
two-thirds of that we provided out of the 
revenue  for the year. The balance added 
to the debt was $12,338,267.16. Note that  

in that year we paid out of our revenhe all 
the ordinary expenses of what we call con-
solidated fund, all the charges for railwaYs 
and canals on capital account, all the 
charges for public - works on capital ac: 
count, a.11  the charges for railway sub-
sidies, all the charges for Dominion lands, 
all the charges for militia on capital ac-
count, all the charges ' for bounties, and 
also $7,600,000 towards the cost of the 
Transcontinental railway. In that year 
we spent on the Transcontinental railway 
$19,968,000; but we added to the public 
debt only $12,338,267. In this hurried 
glance at the accounts of the year 1909-10 
we shall see that the year was a very pros-
per.ous one: first, in the matter of liberal 
revenue; second, in the fact that the ex-
penditure chargeable to consolidated fund 
showed a substantial reduction; and, third, 
in the fact that although we ,spent a very 
large sum oh capital account, we were 
able to provide for nearly the whole of it 
out of our revenue, making an addition to 
the public .debt which, having regard to 
the large ,outlay of the year, was a very 
moderate one. 

Fiscal Var  1910 - 11. 

Turning 110W to the year 1910-11, which 
has just closed, we ought to be able to 
estimate a little more closely than usual. 
But it should ,be remembered that with 
our vast territory, and  with  the business 
of our country scattered over  such a wide 
area,  it .becomes necessary to allow some 
tinie to pass for the collection of the ac-
counts. Some weeks w,ill still elapse be-
fore we shall be able to close the accounts 
of the year, s,o that the figures -which I am 
able to give at the moment will differ 
materially .from the figures which will 
Ultimately be included in OUT blue-hook,s; 

but we can form a fairly close estimate. 

Estimated Revenue, 1910 - 11.. 

1 have here a statement of the .actual re-
venue for the year 1909-10 and a correspond-
ing, statement of the estimated revenue for 
the year - 1910-11, just closed, which it will 
he understood is necess,arily incomplete 
and is subject to later revision. This 
statement is as follow,s: 



	

1909-10 	1910-11 
Actual' . 	Incomplete. 

Revenue 	Revenue 
Customs .. 	$60,156,133 98 	$72,704,010 34 
Excise .. .. 	15,253,352 65 	16,651,118 06 
Post Office .. 	7,958,547 72 	8,612,090 19 
Dominion 

Lands .. 	2,885,999 67 	3,023,872 83 
Railways .. .. 	9,647,550 69 	10,368,596 30 
Miscellaneous. 	5,602,126 22 	3,276,538 08 

Total .. 	$101,503,710 93 $114,666,225 80 

We estimate that when the accounts are 
closed the revenue for the year 1910-11 will 
reach $117,500,0(0. 

Estimated Surplus, 1910 - 11. 

The estimated  revende for the year' end-
ing IVIarch 31, 1911, I place at $117,500,000. 
The estimated expenditure chargeable to 
Consolidated ,Fund will be $87,000,000, and 
this -will give us a surplus of revenue over 
the :ordinary expenditure of the government 
of $30,500,000. 

There might be .circumstances under 
which a large surplus of that character 
would be open to criticism. If it were the 
result of increased rates of taxation, or cf 
burdensome' taxation, it would be. But 
when, as a matter of fact, our rates of taX 
ation are lower than . before, although, 
owing. to the flourishing condition of the' 
country the.  amount collected is much 
larger; when, as a matter of fact, the rates 
of customs taxation are lower, and sub-
stantially lower; than they  were  in former 
years; and when this surplus comes to  us. 

 frOm a system of taxation -which is not open 
to the charge of being generally burdensome, 
I think we do well to take the surplus ob-
tained in this way  and use it in paying 
some portion of  our  capital a-nd special 
charges, which otherwise would have to be 
represented by additions to the publie debt. 
BY this liberal' surplus  we are able to pro-
vide,' as  I have already shown, for very . 
large expenditures which, in the ordinary 
course. of events might properly be charged 
to capital and added to the debt. -  

Estimated Expenditure, 1910_11. 

The expenditure chargeable to con-
solidated fund to  the  31st of  Match  is 
$75,590,195.74; but nd course many ac-
counts have - yet to come in, and th.at  

, slim will be largely exceeded. We estiinate 
that -whe.n the accounts are closed the ex-
penditure of the year chargeahle to con-
solidated fund will be $87,000,000. This 
will be an increase over the previous year 
of $7,500,000; but there are One or two' facts 
which must be taken into account  belote  

" we _regard that -as an actual 1ncrease. It 
may be remembered that in the last session 
of parliament I spoke of the intention of 
the government to make a change with 
regard to certain items which had been 
charged to capital account. It was, I 
infornied the House, our intention that cer-
tain charges for the militia which had gen-
erally . appeared .chargeable "to capital, 

'should be char,ged to income account; also, 
that the item of Dominion lands, which. 

 from thne immemorial had been charged to 
capital account, .should be transferred to 
income. Then, the naval .service might 
properly also, be charf.,7ed to income. On 
these accounts -we have for the militia 
$1,289,644, and for the Dominion lands 
$936,171.75. These two' items, formerly 
chargeable to capital, are included in the 
charges against income. There is also in-
cluded the naval service on which we ex-- 
pended $1,369,211.94. If then we take these 
things into account, the transfers from 
capital to income and the new item for the 
naval service, we will find that the actual 
expenditure of .the year has not been 
increased by $7,500,000, but may be round-
ly stated at $4,000,000. 

Capital and Special Expenditure 1910-11, 
and Transcontinental Railway. 

I have spoken of the revenue, the ex-
penditure and the surplus' of the year. 
This is a surplus on the expenditure,• that 
is chargeable to income. Let me say' a 
word or two with 'regard .to that form of 
expenditure which is known as Capital and 
special expenditure. We voted for the year 
just closed, for the Transcontinental: rail-
way, $27,000,000. Our estimate. is that the 
actual amount of expenditure for that ser-
vice for the year will be $24,000,000. We 
shall xpend, as closely as we can estimate' 
it, on public works, railways and canals 
chargeable to capital, :railway :subsidies, 
bounties and other minor charges of capital 
and special character, $11,500,000. Add that " 
to the $24,000,000 for the rat-iscontinentat, 
and we have an expenditure on capital 



Net Debt 
Population. Net  Debt. • per 

Capita. 
6,091,136 
6,323,557 
6,655,904 
6,863,500 
7,145,040 
7,489,781 
7,785,000 

266,224,166.60 
267,012,977.75 
263,671,859.96 
277,960,859.84. 
323,930,279.17 
336,268,546.33 

*340,168,516.33 

• • 
• . 

• 
• • 
• • 
• • 

43.70 
42.23 
39.61 
40.49 
45.33 
44.90 
43.69 
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and special account of $35,500,000. If \'ve 
set that against the surplus of $30,500,000 
and ' the payments into the sinking fund 
of $1,100,000, we find the amount which, as 
the result of the year's operations, has 
been added te the Public debt. These 
figures show that we have prcniided for all 
the ordinary services of the. government on 
a liberal scale, we have provided for public 
works and railways, railway subsidies, and 
beunties and various services chargeable 
to ,capital account, and have provided even 
for the Transcontinental railway almost as 
much ai was expended in the year, making 
a total of $35,500,000 spent on capital and 
special account, and yet we have added to 
the public. debt ■of  the Dominion only 
$3,900,000. 

Publie Debt. 

The debt of the..country„ as I have had 
occasion to remark previously, is  only  a 
burden in proportion to the . number of 
ghoulders to bear it. And if ive view the 
debt of Canada in that way, we shall find 
that ,  there is every reason to be gratified 
and no reason' to be alarmed. The net 
debt of Canada c■ii the 31st March, 1910, 
was $336,268,546.33. The estimated increase 
of 'debt for 1910-11, as I have stated, is 
'$3,900,000, which would make an estimated 
net debt at March 31, 1911, of $340,168,546.- 
33.  New, if we aPply the net debt of Can-
ada year by year to the population of 
Canada, we sliall have a very clear idea of 
how far the debt of the country is a burden 
lion the public. I have here à statement 
beginning with the year 1891, and showing 
for that year and for the twenty years 
succeeding, the population and net debt 
with the net debt per capita: .  

NET DEBT PER CAPITA. 
Net Debt 

Year. 	Population. Net  Debt. 	per 
Capita. 

1891.. 	4,844,366 	$237,809,030.51 	$49.09 
1892.. .. .. 4,889,266 	241,131,434.44 	49.15 
1893.. .. 	4,935,748 	241,681,039.61 	48.96 
1891.. 	.. 4,983,903 	246,183,029.48 	49.40 
1895.. .. .. 5,003,839 	253,074,927.09 	50.57 
1896.. .. .. 5,086,061 	258,497,432.77 	50.82 
1897.. 	5,141,508 	261,538,596.46 	50.87 
1898.. 	.. 5,199,267 	263,956,398.91 	50.77 
1899.. .. 	5,259,491 	266,273,446.60 	50.62 
1900.. 	5,322,348 	265,493,806.89 	49.88 
1901.. .. 	5,413,370 	268,480,003.69 	49.59 
1902.. .. 	5,537,500 	271,829,089.62 	49.08 
1903.. 	.. 5,712,100 	261,606,988.87 	45.79 
1901,. 	5,890,066 	260,867,718.60 	41.29 

Year. 

1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 

" Estimated. 
Thus it will be seen that while, in a 

young und growing country like Canada, 
there must be from time  to  time s'emr; 
additions to the public debt, the additions 
in our ease have been very moderate, and. 
when considered in  proportion  to the popu-
lation of the country are seen to be still 
more moderate. There is another way in 
which to measure the proportionate dim-
inution of our public debt. Twenty years 
agc,  it would have taken six years revenue 
to pay the net debt; ten years ago  it  would 
have taken five years' revenue to pay the 
net debt; to-day legS than three years' 
revenue would pay the whole net debt of 
of Canada. 

Loans Matured. 

Since the date of the last Budget Speech 
(December, 1909), large obligations of the 
Dominion have matured and been dealt 
with.. On the 1st January, 1910, the 4 per 
cent Reduced Loan of 1885 for £6,443,136 2s 
9d., or $31-,356,595.88, matured and was 
dealt with as follows: . : $11,915, 343.35 re-
deemed in cash; $8,990,771.45 converted int3 
33- per cent loan 1930-50; $9,603,597.84 held 
in its own sinking funds and cancelled; 
$846,883.24 held in Investment Account and 
cancelled. It will thus be seen that of this 
loan a large portion was redeemed in cash, 
a portion _converted, and a Portion can-
celled through the operation of the sink-
ing funds. 

There was also matured and paid off on 
the 1st February, 1910, £1,000,000 of Treasury 
Bills. 

Notice had been given that on the let 
July, 1910, the 4 per cent loan of 1885 for 
£4,000,000 would be redeemed. This was 
a loan issued in the year 1885 at 4 per 
cent, redeemable between 1910 and 1935 
on the government giving six months' 
notice. As this loan was bearing 4 per 
cent interest it was considered advisable 

• 



to replace it bY a loan bearing a lower 
rate of interest; For this purPose a loan 
of £4,000,000 3.i'f  per cent stock, redeemable, 
.as in the case of other  3i  per cent loans, 
on the 1st July, 1950, with the option to 
redeem at par on or after the lst July,' 
1930, on . giving six months' notice, was 
issued at the issue .price of 99 per cent. 

On the 1st October,.1910, the £1,500,000 of 
the 4 per cent loan of 1875-8 guaranteed by 
the imperial government fell due. To pro-
vide for this maturity, and also for the 
purpose of meeting, £3,500,090 of treasury 
bills, due 1st July, 1910, an issue of £5,000,- 
000 31 per cent stock, redeemable on the 
1st July, 1950, with option to redeem at 
par on or after thelst July, 1930, on giving 
six months. ' notice, was effected at 991 per, 

„cent on the 5th May last. 
The next maturity to be dealt with is the 

balance outstanding of the 4 per cent loan 
of 1874. This was a.  loan of -£4,000,000 is-
sued in 1874. A part of  it  Was paid off, 

• and the balance, £2,500,000, wa•s extended to 
the lst May, 1907. In April, 1907, a fur-
ther offer, to extend the balance outstand-
ing for four years, or to, the 1st 'May, 1911, 
was given with the option to convert into 3 

•per cent stock. This option expires- on the 
30th April, 1911, The 'amount of the loan 
so far not converted is £1,635,958. This out-
standing amount' will be Paid off in cash  
on the l.st May next. 

We  haie  thus cleared off all the heavy 
inaturities of the year 1010. Tirovision is 
practically made for the payment in cash 
on the lst May next of the loan already 
referred to maturing that date. 

There is to-day no temporary loan. of any 
kind ontstanding.' 

■ 
Sinking Funds. 

In this connection I may say a word 
, the .subject oif Ainking funds. In 

'the earlier history of the .  Dominion it 
was  'the practice to attagh  sin-king  funds 
to  all the loans, and, with the excep-
tion of one small loan there was a 
sinking fund attached to all loans in these 
earlier years. But after the year- 1885 that 
policy was changed; sinking funds were 
abolished, And  frein  that time on for many 
years no sinking funds were 'attached to 
the loans. As these old loans matured the  

sinking fund attached to each was found 
a most convenient and advantageous thing, 
and as a result of our consideration of 
the question of re-establishing the sinking 
fund system-, sinking funds are attached 
to our reeent loans. In the olden times  the 

 sinking fund was one-half  of one per cent, 
except in the case of the imperial guarantee 
loan, when it was 1 per cent. In July, 1909, 
we issued a loan. of. £6,500,090,  3i per cent 
stock, and to that  ire  attached -a sinking 
fund of one-half of one per cent. We also 
e,xtended that sinking fund tntwo previous 
issues of the same class; one  of, £3,000,000 
issued February, 1908, and another - of .£5,- 
000,000 issued October, 1908; both of these. 
being of the same class as the" loan of 1909, 
31 .  per cent stockredeemable. 1930-50. We 
have thtis fourte' en and a half mil-
lion. pounds  sterling -  recent loans 
which have been bought-  under the 
operatim of sinking funds, and the 
additional amount we have . put into 
the sinking ftind by reason of this change 
now stands at $695,024. There was  nô  
particular demand for this  frein the money 
market. I have no doubt we could still 
have obtained our ,loans Without sinking 
-funds, but I am of opinion  that  even from 
the money market point of view it was Well 
we. should restore the policy of earlier years 
and , attach sinking fundS to - our loans, 
We propose, therefore, that as respects igans 
which may hereafter arise, unless sonre-
thing shall occur to change the policy, that 
we shall attach sinking funds to them as 
was done in the earlier history• of the *Do-
minion. 
Expenditures which' should be defrayed by 

Borrowing. 

In a previous budget speech, I think the 
last one, I discussed the question of what 
I thought was a proper subject for bor-
rowing: the things which we might rea-
sonably borrow for, and .the things 'for 
which we should not borrow. Speaking gen-
erally one may say that the things• which 
are chargeable to capital account are usual-
ly considered the things for which.a govern-
ment may properly borrow. I think, how-
ever, that we might accept that principle 
only  with  a modification. I laid it down, 
not as a rule, but as an object' at which 
we should aim, that we should ànly borrow 



Pig iron.. .. 
Steel .. 
Manufactures of steel 

Manila fibre.. .. 
Crude petroleum .. 

Bounties. 1910-11 to 
paid during 31st Mar. 

	

1910.. 	(Incom- 
plete.) 

	

8573,999 	$261,434 

	

695,722 	350,456 

	

538,812 	. 168,461 

	

310,512 	138,913 

	

61,507 	37,288 

	

203,589 	147,814 
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for great and important public works such 
aS the National Transcontinental railway. 
I do not mean to say that under no circum-
stances would we be justified in borrowing 
for other purposes,  but  my idea was that 
we should endeavour to .pay out of revenue 
not only our ordinary expenditure, but 
other expenditures which had formerly been 
chared to capital or special accounts, such 
as our Public Works,. Railways and Canals 
capital account, bounties, "&c. I thought 
we should endeavour to confine our borrow-
ing to a great national work like  the  Trans-
continental railway and pay all the rest 
out of our revenue. I am glad to be able 
to say that has been done, and that we 
have accomplished more than I set out to 
accomplish in that waY. As I have point-
ed  out, in  1909-10 we spent on the National 
Transcontinental railway $19,968,064.31, but 
we only added to the public -debt .  in that 
time $12,338,267, and in the year just clos-
ing we spent $24,000,000, on the National 
Transcontinental railway, but we shall only 
add .to the public debt $3,900,000. I have 
already mentioned that we have made a 
change with regard to certain items being 
Charged to capital account. The expendi-
ture for Dominion lands for a great many 
years  was  chargeable to capital account 
though the revenue from Dorhinion lands 
appeared in the ordinary income. We an-
nounced last session that we would charge 
Dominion lands hereafter to income ac-
count, also, that portion of the militia ex-
penditure which for some years had been 
charged to capital account, and also, that 
we wotild take the new Naval Service un-
der our care as chargeable to income, and 
not to capital. 

Bounties to be Charged to Income. 

I propose now, in view of the fact that 
the bounties are pretty well running out, 
that that which will remain will not 
be a very heavy charge on the pub-
lic treasury. I think that from this 
time forward we may adopt the rule 
that all these charges for bounties shall 
hereafter be charged to income and not 
charged to capital or special account. 

Bounty Statistics. 

With regard to these bonnties, as they 
have been the strbject of very much dis- 

cussion of late in one form or another, I 
may give the House some information con-
cerning them. I think that the bounty sys-
tem dates back as far as 1883. In the ses-
sion of 1883 the first bounty legislation with 
regard to iron and steel was passed. At one 
time we granted bonnties for the encourage-
ment of the beet sugar industry, but they 
ceased a good many years ago, and. were not 
renewed. In 1884 we began paying bounties 
for the production of manufacturing indus-
tries, and we have thus for 28 years been 
assisting in one form or other the iron and 
steel .industry by way of bounties. The 
following table gives the amount paid for 
bounties during the year 1910, and the 
year 1910-11 to 31st March, which however 
is incomplete: 

Total .. 	$2,114,171 	$1,401,366 

In the case of the bounties on pig iron, 
steel and puddled bars, the bounties ex-
pired on the 31st December. There is an 
exception to that, however, in the case of 
iron produced from Canadian ore by the 
process of electric smelting. It was pro-
vided when the last extension of bounties 
occurred, that as respects that particular 
-form of industry the bounty should be ex-
tended to the 31st of December, 1912. So 
far as I am aware, however, no operations 
have been carried on under that provision. 
The bounty on rolled round wire rods which 
has been carried on expires on the 1st July, 
1911. The provisions of the present statute 
giving a bounty of 75 cents per 100 pounds 
on lead contained in lead-bearing ores. 
'mined in Canada were extended to the 30th 
June, 1913, the amount of the bounty being 
limited to $500,000 in each calendar year. 
That bounty, therefore, has some time to 
run. There is a bounty of three-eighths of 
a cent per pound on manila fi bre used in 
the manufacture of binder twine, due to a 
discrimination by the United States in the 
Philippine Islands by which the manufac-
turers of manila fibre in Canada were 
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140,842,353 
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Year ,  

1900 	 
1905 	 
1910 	 

189,622,513 
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Canada. 

191,894,723 
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309,682,431 
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obliged to pay a duty which their American 
competitors were not obliged to pay. That 
bounty is not limited as to date. There is 
also a bounty of 1-a- cents per gallon on 
crude petroleum which was established on 
the revision of the petroleum duties some 

•years ago, and there is no limitation 
as to date. Since - the inception of the 
bounty system in 1884 to the 31st March 
last the total sum paid in bounties has 
amounted to $21,031,700, as follows: 

• TOTAL BOUNTIES PAID-1881 to 19'11. 

Pig iron .. 	 $7,707,618 
Puddled iron bars .. 	 113,674 

° Steel 	 6,706,990 
Manufactures of steel-

Wire rods .. 
Angle beams &c. 	. 

Lead  ............... 
Manila fibre.. .. 
Crude petroleum .. 
Beet root sugar 
Law costs 

Total .. 	 $21,031,700 

Trade Statistics. 

I do not desire to present any elaborate 
systèm of statistics at the present time, yet, 
I think it would be well that I should, in 
a few striking figures, indicate the great 
progress which we are still able to note in 
the trade and financial affairs of Canada. 
I propose to give you figures briefly only 
for three periods-1900, 1905, 1910--so that 
we may at a glance see something of the 
great progress which has been made. I, 
therefore, beg to present the following 
statement: 

TOTAL TRADE OF CANADA. 

Mr. FOSTER. Does that statement in-
chide coin and bullion.? 

Mr. FIELDINd. The stateme-nt of.  the 
total imports includes ev' erything. I pro-
pose to p'resent a few figures now with  

regard to .trade with Great Britain and 
these will not inclUde coin and bullion. 

Mr. FOSTER. Merchandise Only. 
Mr. FIELDING. Yes. 
TOTAL TRADE WITH GREAT BRITAIN ,  

• 
These. figures of otir trade:with the World 

and our trade with • Great  Britain give us 
at a glance some 'idea of the tremendôus 
expansion of our birsiness. For the' year 
1910-11;-  to  -the 28th" February,•  an  incom-
plete ,return representing . only .eleyen 
Months, our total trade was $687;376,352. 
For the • corresponding period of the previ.' 
ous. year it was $610,577,981, showing, , on a 
statement for eleven months,' an increase 
of $76,793,000. So., it  will be ;seen that 
the figures ,which I have given fôr the 
.periods 1900, 1905 and 19i0  still be 
reasonably anDlied to the trad&currents of 
the year;  we haVe every evidence that tbey 
are still increasing. 

, 	Fiscal'Yéar,  1911 - 12.  

For the  year :.1911-12, .",upon• which  we 
 have '.just entered, one eau  only 'speak 

generally. It is  impossible  to make esti-
mates with ,any deàree of •accuracy and' 
in all my eXperience in budget speeches I 
have tlimigh it better to be general in this 
>respect. 'iet'ine,say, however, thatrwe have 
no reaSon to fear that this year  will  not be 
in  every respect a satisfactory one.  •  The 
'estimates now before the House .  call for a 
liberal expenditure 'and we shall still have 
supplementary estimates to, come which no 
doubt will add materially • to the bill of 
fare: But, we have every reason to .believe 
that the revenue  will ba abundant and the 
we will find it sufficient to meei all our 
ordinary expenditures and also a share Of 

2,541,711 
101,264 

1,610,733 
243,254, 

 1,911,075 
93281 
2,067 
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the exnenditures of a capital and special 
character. 

Conclusion. 

We know that in a country which is so 
largely agricultural as Canada very mudi 
depends upon the condition • of the 'crops, 
and no man can at this• date fore-
Shadow i'vhat that condition  may  be, but 
we have no reason to doubt that the bless-
ings  of Providence in respect to generons 
crops will be extended to us in this 
year as in the past. We think that the out-
look in 'every respect is one that should 
give us' much hope. Desirable immigrants 
are coming, in. I emphasize the ,woid 

desirable '. We  have surely reached that 
_stage in our a ffairs now when it is quality 
rather than quantity that we want in regard 
to immigration,  and ive have good reason 
to believe that the Department of • the 
Interior is usin g  every legitimate effort to 
'see that the immigrants wh,o are coming 
into the country are of the best class. We 
are  getting  capital in abundance. Popula-
tion  and capital are the two things that a 
new  and growing country need, and the 
country  lias  every reas,on to be satisfied with 
its condition  in  this respect. With every 
prospect for business activity, with every 
ground for hoping for good crops, with 
trade and :commerce flourishing, with the 
outlook so g.,,00d generally, we 'have every-

.rea.son to look with confidence to the future. 
There are those ivho will say: That being 
the case, let well enough alone. 

. Some  ho-n.  MEMBER. He,ar, hear. 
Mr. FIELDIN.G. I say that is not a 

sound motto  for  any country in - this pro-
gressive age. The business man never 
accepts the motto to let well enough' alone. 
In  the time of his greatest activity and his 
greatest prosperity he is looking for oppor-
tunities to open up -  new fields,  of business, 
and as it is with the individual so it 
should be with the nation. 	Let well 
enough ,alone 	has never  been  the 

motto of the Dominion of Canada. 
In all times pa,st, when we have h,ad a 
prosperous condition of affairs, when my 
predecessors in office Were able to make 
statements perhaps hardly s-o rosy as that 
which it is my ,pleasure to make to-day, but 
nevertheles,s hopeful and encouraging 
statements, they Were  not  content to let 
well enough alone, and why should they 
preach th,at doctrine to us to-day? If we 
are, to adopt that policy let us cease build-
ing railways, abolish our subsidies to-
steamship lines and cease to send trade 
agents to foreign co,u,ntries. We are seek-
ing new markets everywhere; our steam-
ships run to ,all 'countries, many -  of them 
hea.vilY subsidized; ive are sending our 
trade agents over the ciiilized world; ive 
are doing everything that is  inconsistent 
with the policy of 'let  well  enough alone ' 
because when things are going favourably 
that is not a reason for doing nothing, it 
is rather a reason for being 'alert to avail 
ourselves of 'other opportunities. We need 
new  markets in all  directions.  We need 
them for the surplus products of Canada 
as it is to-day, und we .shall need them in 
even grea.ter degree for the vaster surplus 
of Canadian products to come to us from 
the  great west in the ne,ar future. 'For 

 these reasons ive have 'endeavoured to en-
large our markets in all directions -and it 
did 'not seem to be wise, while we were 
sending agents to Africa and China and 
the distant parts of the world, to close 
our eyes to the opportunities lying much 
nearer home. Into that I do not wish 
to enter to-day. 

Every prospect for Canada to-day is-
bright and hopeful. With peace and pp-
gress and prosperity ,at h.rne, -with the 
friendliest relations with the great repub-
lic lying alongsid e .  of us, with the warmest 
attachment to the great empire of which 
we are so proud to form a part, the Cana-
dian people caii look forw-ard to the future , 
with . every hope and every confidence. 



13)3111I5a11:1)8I FLCTI, 12 


