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CAPITAL EXPENDITURE, 1900-1901.

The capital expenditure of the current
j

year, to March 10, was 10,584,309.42. We
j

have still to pay very considerable sums
|

on accutiiit uf railway subsidies, canals, and
BO forth, and I estimate that the total ex-

penditure chargeable to capital for the cur-

'

rent year will reach $10,700,000. If we de-

,

duot from this our Nurplus and our sinking

fund, I am of opinion that wo shall have

,

to mnUe some addition to our public debt,

but I think It win be a very moderate one,

and will not exceed .•i;i.H(M),0<)0. That Is not

a very lar^e .sum, especially If we take Into
|

consideration the additions to the public debt

lu days ({one by.
j

j

DEBT STATKMENT, 1896-1900.

Our aduiinistratlou is t'onr years old, anil

as one naturally wishes to prepare a state-

ment toncernin;^ the period of his own gov-

eriiiiient. 1 liav»> prepared a statement of

tln! stale of the debt lu these four years.

Dol)t statement for four ye&rs.

Increase. Decrease.

1896-7 $.3,041,lUa

l»97-8 :;,417.S02
j

i>s9S-9 2.317,047
I

1S99-1900 $779,039

$7,77fi,0t2 J779,639
77n,t;39

Total lurreaae In four years.. $C.996,373
.\vorago Increase for four
years 1,749.093

Avoragp Increase for 18 years,
1S7S-I896 6,563,075

Therefore, deductlntr the deciease, we find

tliat lu th»> four years we have •ncrea8e<l

the public debt to the extent of |(i,9"Jli,37;!.

The aveniKe Increjise for the four years Is

therefore .1!I,7^i),()i)3 per annum, airalnst an
average Increase in tlie previous eighteen

years of ^t^.'^hJ.!*"."! per annum.

FISCAL YEAR 1901-1902.

With reirard to the next tlscal year, berin-

ulUK on 1st July next, It is U)o soon for us to

attempt to m.'ike anytliliin like a close esti-

mate. 1 liave ;ilrenily submitted to parliament

"stiiiiatea on account of eonsol' latetl fund
amountliij,' to .$14,l01.',3l'3.r>0, and on capital

account amountlii}; to Jt!,21)((,r>00, uuiklng a

tot;'! of «r>0.3!).«.«!!•?..'!(!. Including both capital

and consolidated fund. We have supple-

mentary estimates yet to come which must
considerably add to these appropriations,

and there are special exp«»n<!)tares likely to
come upon us in the next yi^r of which we
must take note. We itball hare to provide,
in addition to eocslderabli! expenditures In

the usual way on railway milmldles and ao
forth, for a verj- consldprabte num In the
shape of bounties on Iron ,in<\ meel. Hither-
to these bounties have not In any one year
amounted to any very icn-nt num. but hon.
wntlemen are well awar<> from what we
h.ive seen In the public pre** nn well as from
the discussions In this IIoumc that the Iron

and steel Industry Ih m(»w beln« <hv

veloped on a very InrKc xcale and as
a conse(iuence of that we nhnll be called

upon to iiay a very <oin,ld<TnbIe sum as
bounty. It Is diffl, ult to form any definite

opinion as to what this will iimonnt to. We
know the ninount of bounty that Is

to be paid per ton, but the (luantlty

tha. will be produciMl U of coiirse a mat-
ter concerning' which we have no means
of knowing definitely. I assume, how-
ever, that we shall havi» »(» pay nest
year at least ."F1,(HX),0(H> Iti bounties on Iron

and steel, and I shJill iioi be surprised If

the sum has to be soniewiiat InrKcr. There-
fore, we shall ''e .»blii«-d to provide
for a very considerable exjiendlture for the
comlnu: year. .is to reverine, I do not

e.xpect that we can kwp on at the rate

of Increase which has been no marked dur-

luK the past three or four yearn. I think
we have probably now renched about the
crest of the wave of |)ru»(pi'rity. I do not
e.xpect that we shall liuve any serious re-

verses. I thiiil; the bui-iiieoH of Canada has
been deveioped during the past four or five

years uiwn very safe and noutid lines. 1

think there has been to a vi-ry larice e.\teut

an .-ibscnce of that Infiatlon wliicli Is so apt
to mark a period of Ko<id times. I am of

opinion tiiat the busineHs of the country as

a whole has been so carefully condticted and
Is on such a sound bauls that we are not
likely to suffer any serlonn reverses, but 1

do not t!ilnk It Is reastniable to e.vpect that

we can ;o on Increasing our business as

rapidly ai we have lurln;; ilie pnst few
years. What may happeti U that we niiiilit

sull'cr a check. Perhaps it mlitht be best

described as a perhxl of rent, not of goiiiK

backward, wheii Canada !!!ii- n jra-.jn^ ^!nt!'

will Kather new streuKth and advance aRaln
by leaps aiul bounds as nhe ],nn during tlie

past four years.
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