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And many people differ from all four
t up by the Government to
in a cheap military success

differ as to the cause of it.
of them, believing that the war was go
divert attention from the Berlin fiasco, to W
and then go to the electors to the sound of trumpets.

But the rebellion in the Cabinet, and the growing discontent in
the country notwithstanding, the Farl of Beaconsfield is still in luck.
The Ameer has found that a quarrel with England is a grave matter,
and having received news of the capture of Ali Musjid, he re-wrote his
answer to the Viceroy’s ultimatum, couching it in less defiant terms,
He declares that the Afghans have no enmity against the British
Government, and that he is prepared to receive a British mission and
treat it well. But the policy of the Viceroy scems to be to read be-
tween the lines of this friendly epistle, and find excuse for pushing
conquest forward so as to be in a position to demand more when the

final settlement has come.
nia has taken hold of the people

determined to have onc at
ave subscribed £350,000

The International Exhibition ma
of New South Wales now. They have

Sydney, and the public and the Government have subs: :
toward the cost of holding it. Much more than this will be required,

of course, but the Australian colonies are anxious to advertisc tlixcm-
selves, and have come to the conclusion that to holfl_ an International
Exhibition is the most effectual way of doing it. They held a good
position both at Philadelphia and at Paris, but say they can do better

still. May they succeed.

The Gambetta-Fourtou duel could hardly have been tragic without
the aid of an accident, and really the seconds ran a greater risk of
being in the way of a bullet than cither of the I_)rmcq)zlls. I)(;‘l.‘,()ll.rt().lf
is near-sighted, and anything but an expert in the use of ll‘(,-."ll;'l]'.s,
Gambetta has only one ¢€¥¢ and can handlc. a pistol no bcttu‘lt 1'.1‘n.
De Fourtou, Both can fence with some skill, but they madce choice
of pistols—or their seconds did for them. M. Robert Mitchel, deputy
for Réole, was one of those seconds ; he is the longcst—lgggcd (]c.’|)1~l‘.]>"
in the Chamber, and he was called upon to pacc the Lllst.?rnFc_t\s m:
should separate between the combatants,—~th1rty-ﬁw.: I)l"u‘,Ch'l [\-‘- .|'.:
On the day of the duecl there was a dense fog. _An(l 50 t‘lm t\\}o‘ -)m“f
men faced each other, and fired in the direction of c.u"l”ot]u.l, :fuu
then lifted the hat to cach other, and went away to receive the con

gratulations of admiring fricnds.

It is hard to make heads or tails out of the statements 1m (_;hc
papers aé to the results of the winding up of the Gla§g()\\' Banll\.. : tm]
account, given with every appearance of accuracy, 15 t]m;) ‘t e "tula’
deﬁcien’cy will be £7,000,000 sterling ¢ this \fvlll lhavc to ]Li‘tk : ]),)

indivi ’ Furth of whom arc ladics W 0
1,270 uals, more than onc four m ‘ dies whe
d’er7ivedn}c?1::\;;dmea’ns of subsistence from the dividends on their h!;:llr(s,
and who, having lost their shares, have nothing Lxlnorul' tlot::):tc‘thc\'lizz
’ - and it is not yet decidee i v
are 174 trustees and executors, an 1 ct ¢ they ar
Persoﬁlly liable. Then therc are 39 clergymen and‘:.xl)r.m) C,r: tilr::i
professional gentlemen, who have no substantial property. ¢ ;
B b=y

N0 hareholders can do nothing
_ vholc number of shareho do nobfiine
about onc-half of the ¢ mous deficit. A call of £500 per share has

to ing the enof TR .
be‘g’ﬁrds (;Tlefétlﬂbge };id in full in February next ; which call n.mny o!"
the rer:j:;is,ino haliP will not be able to meet.  If ;111}]10111;1 d]o s(),ll<,»|1!lyl
£2,00Q,000 fut of 47,000,000 will be Pﬂ'dt“_l:- an:l‘ttl:g ;;:l‘ii"‘ml:";r
; an meet it :
decrease the number of those W10.© if the creditors had better

i X 2 |culation, as C
St It o thqt'tﬁin of fiftcen shillings 10 the pound.

accept the offered compos! ning”
\c information that Mr. Jamicson
intclligent man—has stated
a doubt was expressed, he
st upon their moncy.

arter comes tl

But from another qu
; honourable, keen,

—who appears to be an hono’ Vhe
that all crgditors will be pald in full. When

i pe nt, intere
added ey would receive 5 per cel on. monc,
The Op?r:?(fnt}olf);he liquidator ought to go for a good deal in the matter,

and if he is right it is difficult to sec why an ‘:hp’%)cal jg:llkilﬁ;;‘:‘g:gt::
the generosity of those who are outside of 1 thwfrcm'm “who has lost
in this case? Is absolute poverty llarder“’? dtrcds'l’
thousands than on the woman who has lost hun 57

e
¢ in the Home Rule camp over in Ireland; Mr.

latest schismatic, denouncing M;. Butt ais a traitm;
i ; . the way of journd ism, and
to imply state this fact in of )

nottilg rCI?;lf:corIn;laigtyon account of it,—for 1 agree with the Montr cal

; i differ as

Eveuing Post that "the Trish peopie have s, much SEC " But the

an 7 Certainl —quite “as much o, ’ ;

Po};t (::e fllj(:low that it iSY because of that ‘nght', and the per;l:] tléié ;ul]);

const ‘is made o me Rule will not be g 3
ant use

.+ that Ho
England to I reland o a estion of geography: If Ireland

There is a spli
O’Connor being the

It is a mere q¥ farther out to

. d miles or so
could be rem oved from its place a thousan e by the Irish
sea it would have Home Rule or anything else dest E};)IT

NATIONAL DEBT.

NEWw CANADIAN LOAN.~Lendon, [ec, 3.—Baring Brothers and Glyn, Mills & Co
have invited tenders for one half million Canada four per centage bonds, Imperial gu'lr'mtu:,
. N PR : o C
and one and a half million Dominion bonds at a minimum price of 614 '

The evils .ncccssarily resulting from National Debt appear to be powerless
to restrain '.\hmslcrs from resorting to loans, although the welfare of the nati )lB
clearly indicates the expediency of an opposite course. It 111.1)"(10111)[10% (bc’
more ¢asy to procure supplies by borrowing than by levying, as it is with 15'11\
{h(ixvlduals preferable to borrow than to earn the means of subsistence ; hl;‘[ y
just appreciation of the consequences of il A course—as evidenced by tl d*
destruction which has fallen upon empires, vnce great and l]()tlri;;i\ilxrr)’ l1L
reason of debt—ought to prevent the adoption of weak shifts, where c;\'purri,énc)g
observation, reason, and a proper regard for the welfare of ]ms‘tcrit‘y clc'u‘l,
indicate the necessity for a policy that will always endure and for the voi li‘n o
of debt, as leading to destruction. ' prodnee
~ The practice at one time prevailed for nations to amass capital to be used
in seasons of exigency ; a return to that practice would*entitic modern rov«;m-
ments to much more credit than the prevailing custom of continual borf"owivn r
Where an unforescen emergency oceurs, as i the case of mnvasion by ahn
enemy, the resort to a temporary loan may be excused ; but for a popular
government which has no war establishment to support, njor Hll(ldCl; cxlnclr rc‘n‘-
cies to face, and whose expenditure is well within s control, to be (‘()mimfﬁqll
resorting to moncy lenders, when funds for current expenses are 1o be provicicdy
is at once unnecessary and improvident.  Of course it will he contended—-as it
always has been contended on like oceasions——that in the construction of n;l‘)li(‘
works, the present generation cannot be expected to defray the whole ('usl : but
that is the excuse of every successive generation, and if experience teaches one
thing more clearly than another, it 1s, that posterity will have cﬁ«nwit t()ﬂd() to
provide for its own wants. What any age requires, therctore, it ()Syht to pa,
for, and what 1t_cannot pay for it onght to do without, Tt s by 1o mcl'l;i)f
cst'ahhshcd lh:\t.National Diebt is necessary, or that it affords even a tem )ort'\rh
relief to the nation contracting it.  Supposc the case of a loan raised 'unc)ln" ;l\i:
inhabitants of the country borrowing, and assume that the t;lxp;xyc‘rs lend in
the same proportions in which they would have contributed had the same heen
levied—instead ol borrowed—the result of that would e, that, for til‘c )L‘l‘i&]i»
cal payments of interest, cach would require to contribute the amount lul' would
be entitled o receive back as interest on the amount Joaned, the effect being
that practically the amount had been contributed, and no return in the Wfb
of interest would result.  But certain of the taxpayers may desire to lmrm‘\l\y
and in place of negotiating a loan on the seeurity of what thc" may Posses ’
they sell out their interest in the * funds,” and the Government \IS{-1'1~]‘)yll> '(“(;Lh&
the instrument for the collection of interest for the henefit o‘f the icﬁd{-r: ‘ Flt:

Lendency of that wndoubtedly 15, to foster the existence of an unproductive

class, whose .inv(_nncs are derived from the Tabours of the producers.  These
are made to 1urm>h a _m:rl;\in value annuadly, without any mrrcglmn{]iﬁ'r hcné‘(,ht
to the nation, cither in the produce of the labours of the recipients (t’r in an
advantage as the result of their forbearance, arising out of the horrowing \\;lla};
in fact ought to have been levied.  The tax upon the producers will he iI;’\ no-
portion as their numbers are to those of the unproductive class, and the 'lnnzuﬁt
of the debt will of course govern the number of those who (":m k‘.ui)ﬂi&l upon
the interest it yields,—the greater the deb, the greater the evil 'l“hc.c;lcnlt to
\yln‘(‘h the producers could provide such incomes wnul(l‘nv;‘cqmri-l 'lnvc a
limit, and at some pomnt it would cease to be possible for’ Himic‘m {0 (‘10 s(;
Before that point coutd be reached much suffering would unaveidabl 'l)(:‘
c'xpcrtcm:c(l by the working classes, and a solution of the ("111%0 o;' “yh'lrd
times " may be found, not in the superabundance of labour bul‘ il'; the nnmiv
of those who manage to live but do not work, o ¢ e
’I'h'c. effect of borrowing abroad is to maintain abroad an unproductive
(‘I].'l.\‘h'. l‘hcrsu «t«:mtnhplc nothing to the revenne, and the periodical )i mun'ts; of
interest, instead of being mere transfers from one class of (;‘mlmys;rs‘lt‘oy another
become serious a!m‘r;.uzuons of value from the country. [t lhcr.cﬂ‘n'c‘ followé
ghnt the payment of interest to the taxpayers is much less injurions to th nr
interests than the payment of interest to non-laxpayers “u‘hrmul :tn;l th’ltL'x
foreign Joan will more rapidly  bring about cvil (rml:scr|um('c§‘th-m a ‘l()il;\
obtained at home.  If it be considered that the henelit resulting from an infln
of foreign capital will counterbalance the evil effects in(lviv'\tc(‘lj '11)0\1:‘ 'tnﬁ
reflection will show that such is not the fact, A sudden incr'c'wc itn th ' w tl!lt%
of money in a country seriously disturbs the relations pﬁwﬁnuqf existin (v' 1',‘3?\3 -l'x);
money and commodities ; advances in prices must follow ‘b);("-’m‘s' : E;ri (s Llch
dependent on the proportion of moncy to that of (‘(:111(110(1il‘icx; ) h.\"thlc ':I:or(\vc
of a currcspm)dnm increase in the quantity of the latter nﬂlmey qm-civ los(.s
value h}: the increase i its volume.  Enhanced prices ,hmveverlh'wé fr‘cat
charms for the unreflecting, and not Jeast for those who ﬁlld it eas ’to‘diw'i[x)ar (0
thclr';]‘]chts !3(:(:;1\1.;%015 the ll}ﬂ()()k(!d'f()l" prices which their \varcs‘ ;:{)mmm.m'! &
e price of labour rises proportionately, : & Aro O ol At
cost, in dollars, which operates \}cx')'ldisas;‘r:>tlti?\; L:n):)lnwtc')&kjldl‘(}:\z;’i‘,ru(',ul(1 “xt "
of interest have to be made. il axpayers when payments
“To appreciate the effect, let it be supposed that prices of labour and com-
modities advance 1o per cent. because of the decreased purchasing power of
money, the consequence W.l" be that to provide interest on the cost of works so
consgr}u:ted will require-—in ordinary times—one-tenth more, in labour or com-
modities, {rom tl‘xe taxpayers to procure the required sum of money- than w;)uld
have been required had no disturbance in the quantity of money taken place
Brpadly stated, as the quantity of money is to commodities so will be thé
rices. Now, in what way does the influx of money aid the construction of
public works?  Not by maintaining the labourers, so far as the products of the
country are concerned, nor by furnishing the materials found in the countr
necessary for the works, ‘The country is 1 a position to maintain its inhabi-
tants, and the maintenance of a labourer is the same on a canal, a railroad, a
highway, or any other work. A foreign loan will doubtless furnish the mea,ns
to buy rails and such materials ‘as are not produced in Canada, and for that
portion of a loan which is so expended the country obtains a creéiif. But the
same cannot be said with regard to the maintenance of the labourers, who
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