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175. Declilne.in Lia- Decline in dis-
billies. ' coulits.

Feir -ts8.969,à.6 <à . $t2,814,10.00
M ar 115,961,9S5.60 128,44s8s.00

saa358,96a.37 128,287,992 00
.M- 92,57,724.71 1213,909,1s.00
Jal 92132,754.31 122,714.27.00

94,1561239 123.620,615.00
91,168.467.72 116.î93,25.00 †
u590,09514.08 119.757.71.00

Oci 90.111,323. 50 119,15s8,96.00 i
;V 8s175,56.06 1115,776,970 00

Ikee ý9,149.3 113,417.27,1.00

No retmuns for Jaccties Cartier.
t No ritins for Exchainge nk of Canada or tlle

No tiirns for the eics nank.

The result was that at thte end of J une

826 failires hadoccuirred throughout tle

Pirvi'inces, vith liabilities amiïounting to
$11,977,800, or $4,281,935 more than the

total amount of the casualties of 1874.

As the year wore on the Banks continLed
tii %vise policy, the result being that
the distress, after naking due alIownance
for tle effect tlat the New Insolvency
A it nay have oit the eibarrassed and

sruggling, iniccsed in a greater ratio
tlan befole ; so that at the end of Decem-
ber tle numbher' of failuies reached 1968
wvith liabilities anounting to S28,843,907,
or, in round niibiel's, nearly five tines
the aiounts of the liabilities for 1S72,
ad fotu tiimes those of 1874. Tle great
disparity betveen the exports ant imp'orts
sliould scaricely have auigied ill had the
increase of capital by population or other-
wise been pioportionate to that disparity ,
for if a country luas greater consuming
t lan producing pow'er thebalance of trade
nust he against it. But that tie balance
slould have- increased against us, in five
years, froim one to forty-five millions of
dollars is a inatter for serious considera-
tion. It may be vorthy of' note that in
conparing 1872 with 1875 ouî' imsp'orts
have inscrcased while our exports have
dccreased. The saine feature is notice-
able iu the-returns for Great Britain. In
1872 the total amnount of exports was
£256,257,317, and fâr 1875 £223,494,570
wile .the imports for 1872 amonted te
£354,068,065, and fori 1875 £373,941,125.
Tihe paralle noticeable::u the commerce
of the ýtwo countries, by tie,.concuirent
decline of the exports trade and- ex-
pansioq of- the: import trade, is further
preserved by. the state of-general depres-
sion existing in both. But witli England
hie profits of the carrying trade iay coin-
pensate forthe ;balance .against hier. The
troibles of 1857 seem o have induced a
spirit of-soberness and conserviatism that
stood the country in good stead. That
spirit remaincd, unlshaken up to 1870.
After the Union a markel increase in.the

ggs;egate of trade is perceivable, and it
may hbathat the'steady growth of comn-
merce for so many years gave .staying
powerwhich is vsable to sustaii, ifimdeed
it didl not demand, the increaseof aci

year, up to June, 1871. When it was con-
jectured that importations were unusually
large, the wholesale merchant put forth
additional efforts to dispose of his stock.
The commercial traveller seemis to have
been the agent adopted. In consequence
of the large number of failures he las
received a large sharc of blaime. But,
since it is known that the importations
were excessive, whether w'ould it have
caused more financial trouble to have
remained comparatively quiescent, or to
have engaged agents so tiat the goods
mighit the more quickly reach the country
dîealer, wlo in turn wvould force thomn on
the " boue and sinew," financially, of the
country ? Are ve to believe that it w'ould
have caused less distress had tie vliole-
sale merchant failed instead f tihe re-
taller ? When ve consider the netvork
of the commercial world, the long rl'l of
retailers dependent on the wliolesale
nerchant, anid the long roll dependent

on each retailer, w'e tlink not. 'l'o say
tliat somne of them, especially men who
sold on commusission, are responsible for
muchs is adimitting nothing more tlian wlat
may be said of any nunerous body. We
have nothing to lad us to conclide tiat
the traveller lias been, or may be, the
cause of much trouble. On the contrary,
if of the right stamp, lie will have, besides
the qualities of a salesnan, the acumen
to discover the parts of the man lie sells
to, tle imlanner in which lie keeps his
stock, what his real capital is, and wliat
his chances of success are. Belonging to
the inn'er circle, lie should be a reliable
conveyor of commercial information, and
capable of advising the coun try merchant.
hie friendships thiat spring up and exist
between them rencler his advice not only
not objectionable but souglt after. And,
while we believe that the more certain
road to success is to be found by indivi-
clual scrutiny, perseverance, and skill, yet
none are beyond advice while the isola-
tion of many froin business centres renders
advice, if not absolutely necessary, at
leasit beneficiail and helpfu.

WVe cannot see that the Government
should be held responsible for the finan-
cial stringency which prevails. That some
distress might have been removedi by
reinedial legislation may be truc, but a
great many of the causes leadirig to dis-
tress have sprung up between the sessions
of Parliament and our Executive has no
power to reduce or levy duties except in
Parliament assembled, with one excep-
tion : it can, by an order i Council,
impose an extra duty on tea imported
from the -United States.

This power was created because the
Government of that .country imposed a

differe'ntial.duty oin all tens froin Canada.
But whien the Finance Minuister plrouiposed
placing an additional duty of lc. per
potind Oit siugar' tlere was a loud cr1Y
raiscd foi' a political purpose. These inen
aie inw asking a protection on suga,
thougli tie duty alr'eidy on the principal
sugar consumed in Canada is very licavy,--
25 per cent. ad valoriem and l c. per pound
specific, equivalent to about 50 pei cent.
Then, the stove nanufacturei, wlo asked
5 per cent. protection, is now asking more.
If the manufacturers diffr ainong themn-
selves, aId change thei, individual vi,'vs
so rieadily, should the G overnmîent be held
amenable to tlcm ?

But it may be a imatter of grave con-
sideration ielictier or not a staple like
sugar, tle facilities foi refining vhiiclh are
so limnited lere, slould be se protected as
to leave tle trade under the control of
the Capadianu refiner. And furthser, we
mnight ask, wlictlier or not the capital
divided froin the wviole connunity to pro-
tect thjis special interest would produce,
by being left as ït is, a greater retuîrn îthan
it could by being so eiployed? Does
the experience of the past, prior to the
introduction cf Cl'yde anid Liverpool sugars,
warrant the Governinent in leaving so

unicli pover in the hands of so fev ? Or
rather, have not the wiolesale grocers a
fair clainm for protection against the
refinery, if the general interests of the
country do not suffer tlscreby? That re-
fineries will spring into existence may be
adnitted; but if the wholesale merclants
deserve protection against unjust coin-
petition in the tea trade,.as some assert,
they are certainly entitled, for the same
reason, to protection against any or all whio
pursue the saine policy of selling to their
customners. No governinent would be
justitied in giving a inonpoly. If absolute
protection be sountd in-principle it mustbe.
directed against some injustice, and not
used simply as a means to gain an end.
It is not safe to say that ve should :iave
protection in order to-increase our popu-
lation ; but it is safe to say that we should
have it to ameliorate the existing circum-
stances of a class, if byliaving it no unjust
pressure is brouglt on others, and the
permanent interests of the couiitry are
secured; If there are two classes to choose
between, as in the case of sugar, the
importer and the refinery would it not be
Wise to determine on.that policy which
will or -is likely to, bring :success to the
greater number ? Well, if this argument
is sound, it vould seem.we inre forced to
the conclusion .that there; should be no
protection, inasmuch as it, increases the
price of goods, and the consumers.are the
greater number. And this ve slould admit


