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temporary character, the United States
has been gaining on Great Britain.

NATIONAT TPOLICY—THE DIVISION.

The mmendments to the government
resolutions have been ab last finally dis-
posad of, having beenrgjected by consid-
erablo majorities, the Province of Quebec
alone having given a majority to the oppo-
citian.  'T'le debabe on the whole has been
wnsatistetory.  We are still wholly at a
loss to understand what is meant by a
Nutiotal Policy. As in. the Dominion
Poard of Trade, the object seems to have
heen to entch votes by expressions whieh,
whien carefully siftod,; may nean anything.
Wae have been led to expect the announce-
meni on tho part of the opposition of
1 elear and defined policy, hut we should
have imagined that the proper time for
making it would have been on the ocea-
sion of the adoption ol the government
propositions. The leaders-of the Iouse
scem to have taken very littlo share in
the dizcussion, and nothing new was eli.
¢ited in the discussion, prior to the final
vote, beyondt a fresh attack by Mr. Dom-
ville on the late loan of the Finance
Miuister. A more inconvenient timeo for
ruising such a question could-hardly have
been found, and -probably that was the
very reason why it was chosen. Jt had
no bearing whatever on the gquestion be-
fore the Jlouse, and having been made
near ‘the close of a long protracted dis-
cussion, a reply was almost impossible.
It seems strange that those who entertain

. a strong feeling on ‘the subject should

not have proposed a direct censure on
the government, so that the Minister's
conduct, and, moreover, that of the finan-
cinl ngents, may be fully discussed. We
have more than -once stated our views
regarding tho loan, and certainly nothing
that fell from Mr. DRomville has eaused
us to change them.  Other opportunities,
no doubt, will occur for discussing this
question,  With regard to the National
Policy, the debato has clearly brought out
the fact that there is a' complete division
of opinion among the advocates of pro-
tection to certain Canadian manufactures.
br, Brouse, a Ministerialist, who voted
against- the amendments, spole strongly
against duties on agricultural products
while avowing himself friendly to in-
ereased duties on manufactures. This is
the line taken Ly the members for Mon-
treal and Hamilton. Tho practical effect,
as it séems to us, of including duties on
coal and agricultural products in the
National Policy will be to force into the
ranks of the free traders all who are con-,

vinced that such a policy would be sui-
eidal,

THE LEATHER TRADE OF 1876,

It is not an original saying, but an ol
one il reverend from age, that “ilere is
nothing like leather,” We fear the last
two years’ experience may have done
mueh to shale that full faith in it which
ought to exist among owr leather moer-
chants and manufucturers,. This is not
as it should be.. There is no trade which
can, from natural eanses, so soon reeu:
prerate as the leather trade,  [ts products
i a climate like this ecannot be dispensed
with, and a slight reduetion of the totwd
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tt will be observed that the deerease in
vidue of last year's imports is very slight
as compared with 1875, only about 61 poer
cent. Theve has, however, been such a
general deeline in, prices during 1876 that
these fignres will, we belicve, he found
on closer examination to show an increase
in the quantity of goods imported. The
engrmous deerease in imports in 1875, as
compared with 1874—over 11 per cent. in
value—may Dbe accounted for to some
extent by depreciation in values, and held
to indicate no such cxcessive decrease in
quantity. This accounts, however , only
for a small portion of the difference. We
take it as' showing what will be readily
admitted by the trade generally, that the
leather trade during 1875 passed through
that erisis which came upon other trades a
year later.” Irom the-verynature of this
trade, and the final form of manufactured
articles it assumes, the cffeets of over-pro.
duction and inflation are sooner felt, and
wo think, also sooner corrccted, when
over-production is put a stop to. That
there kad been both over-production and
inflation of credit is fully proved by the
many disastrous failures that occurred
amony the boot and shoe manufacturers
here and elsewhere during 1875, Thesc
had the immediate eflect of reducing
production ; the prompt and judicious cur-
tailment of credit by the larger manufac-
turers and dealers aiding materially in
bringing about  that result. Still these
failures, and the serious shrinkage in
demand and values, had their reflex influ-
ence on the tanners and leather dealers,

New York, Montreal.:
1874

Jannary...o oooieaeens ., 284 to 30 2 {03
Febraar, 251 30 2 31
Margl.. sE 80 2§ 81
April. ST 29 a1
May s 30 ayt 304
June . it} 30 29 30%
daly.. ) B a8y A
August 30 20 30
Septemb 30 20 30
October.... T 281 B0
November., ceveenens 28 30 285§ 30%
Decetnlor i vviiivivesss . 488 30 281 30

produciion will be sooner followed by a
demand than almost any other class of
manufaeturo.

In reviewing this trade for last year we
shall find amid mueh that is shaded with
dloom and disappointment mnch  alxo
that gives good canse to hope we have
seen the worst, and that o considerable
improvement has already taken place ond
bids fair to continue,

Weo givo below wcomparative statvment
of the principal articles of leathier and its
manufuctures  imported  at  Montreal
annually for the Jast five yearn
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which came to light in the form of heavy
failures last year:

We next draw attention to tho follow-
ing comparaiive stalement of imporis Ly
the whole Dominion, of leather and iis
manufactures from the United States for
the last threo yenrs, These fignres are
made np to June 30, 1376, the end of
the fisend year:

8T 1675, 1876,
F104,278 $170,48) SMTU86

46,511 81,719 76,607
Sl - 250,621 326,124 365,117

Leather.. ..o il
Sole gud Upper Leather
paying 10 poer cent ..
Manutetores of Lo

Totals caveenennne, 0o, 451,333 $587,303 588,210

The amount purchased by Canada from
the United States last year, it will be at
once observed, is fully equal to the pre-
vious yenr; aund both 1875 and 1876 are 20
per cent. in excess of 1874, showing a pro -
gress which has maintained itsell in spite of
the commercinl depression.  This in 1875
is undoubtedly attributable {o the unro-
munerative state of trade in the United

" States, and the glutting of their markets,

which caused very low ofters from dealers
and manulacturers here to be readily en-
tertained. Such a state of things is cer-
tainly an unmixed evil to the Canadian
tanner and one great cause of loss and
failure, but, on the other hand, has been
to the advantage of the boot and shoe
manufaeturer, who thus obtained his mate-
rials at o very low cost.  This question we
Teave to frce traders and protection-
ists to light out. only remarking that the
large number of’ boot and shoe manufuc-
turers in the United States, and the. im-
mense  proportions which the leather
trade and leather markets of the United
States have attained, must, underexisting
circumstances, have a very serious effect
on our markets.  This can bo scen {rom
the following comparison of  prices; ol
Hemlock sole leather in New York and
here in 1874, 1875 and 1870.

New York.g Montreal.  New York, Montreal,
875, 876.
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