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Revival of Credit in Countries Formerly More or Less

in Discredit Has Been Chief Cause.

The continued decline in British Consols has been ex-
plained in many ways.
has been,
that in
ample, as the Central and South American countries, Japan
and China, Cuba and the Philippines, Italy, Spain, Portu-
gal and . GreeCe, is the opinion of the London Statist.
That revival has immensely increased the field of invest-
ment, and, therefore, has attracted many who otherwise
would have bouglt consols. The depreciation is attribu-
table 1o Mr. Goschen’s vain ambition to signalize himself
not only by effecting a conversion, but by adding on to
the conversion an automatic reduction 'of interest fifteen
years later. It hds been due very largely to the ignorant
presgiption of Mr. Chamberlain in rushing the country
intosfan unnecessare war, and to the criminal neglect of
himself and his colleagues to prepare for a conflict, the seri-
ousness of which he and they utterly misconceived. It has
been traceable to the borrowing for naval and ilitary
works and the suspension of the sinking fund. It Ras re-
sulted from the financial incompetence of those who carried
out the plan for the buying out of the Irish landlords. it
has been owing.to the admission to the list of trustee stocks
of a multitude of new securities It is a consequence of the
waste of capital in the Spanish-American war, the South
African war, and the Russo-Japaneseé war; of the excessive
expenditure upon naval and military armaments, and the
apprehensions excited - by those preparations; and of the
incessant fears of war which have never been absent for
many months together since President Cleveland’s Venezue
lan message.

Country Crowing Richer. J

“But while it happily is true that the countryis-immensely
richer. than it ever has been before; that its savings an-
nually are on a vast scale; and that if ever it is necessary
it will be possible to borrow colossal sums for a very long
time, yet we would impress upon our readers that credit is
a tender plant, and that to do anything tha: would injure
it is a criminal offence which ought not to be excused by
either ignorance or folly. Since the time of the Reformation
we have never been able to maintain in peace time a really
great army. We have trusted to our navy to protect us from
a sudden attack and give us time to prepare; and to the
wealth which our trade and our manufactures assures to us
to-gradually get together such a force as would enable us 1o
muddle through. So far this policy has availed.

Never Ready for War.

“We have never been ready when war broke out, but on
most occasions we escaped without serious loss. We escaped,
however, because our credit was so good. That credit, as
we have just been showing, is as good as ever. But it
should be treated as an unpardonable offence to do anything
that would make the world think our credit has suffered.
As in the past, so in the future, if a great war comes upon
us we shall have to trust to the navy to keep these islands
safe from invasion, and to insure us to the time to get
together, painfully and wastefully, a great land force. To
organize such a force, to find and train competent officers,
to 'discover a Marlborough or a Wellington,t will take a very
long time. Therefore, if we are to win in the long run we
shall have to borrow on an enormous scale. But there is
this one countervailing advantage in a policy which, from
every other point of view, stands self-condemned, It is
this: that the nations which are likely to be our enemies
in the future are nations in arms. i

No Danger of War Now. %

“It is in the hightest degree unlikely fhat a single
power will pick a quarrel with us. If the war*comes, it will
3)«‘ a war of coalition against coalition. Therefore, the bel
hgerents, except ourselves, will have to call out .millions of
men. In other words, as soon as hostilities begin they will
have to withdraw from the field, the factory, the counting
house, the shop and the law courts so many men that at ans
nsk the war must be brought to a speeds termination. On
our side it will be different. We shall have an immense
navy, it 1s true. But if it is as efficient as we all believe it
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That the main cause of the decline ;
firstly, the revival in the credit of the countries |
1896 were in more or less discredit, such, for ex-|

- =g
. — . +&

i

shall be safe in these islands, and we shall haye | born of the ) ’
wear out the enemy. There is no limit to the num- | would dearly love to quiz Mr. I'Mrm_‘k (
And there must be no limit to the | hooks.
France and |

|

nexhaustible sums we were able to raise, so we|person who asked for a copy of Mr.
party and | The |

)
|

SMALL CHANGE.
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better for the farmer. '

- " &

National
For "thirty-three

The Canadian
useful with age.

only a Toronto, but a national institutipn

scope, educational spirit and busihess
have made it a show of world-wide fh
date Canadian, British and .\nl_.t!:riru
afford to be non-exhibitors. l"nlkj'a, gw
Fair of Canada for business as iwell
From all viewpoints almost, it isione
hibitions in the world. ; ‘

. ’ . =

Mr.. J. Obed Smith, Assistant
Immigration- in London, is trying to
British House of Commons to take a
the near future. There is every Wish
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