
IrHM*iOETR 'I'IM%4Es 1

Monetary Timn-eS
TP.ADE R.EVIEW AND INSVKANCE

L.PIH KN CAS

Candie a, .5.OMm,S.TO 3u@SciberO. sa. pr yer
Britis SubTrOue. 10& lu. .strlngpe.au

JAS. J. S $Lo tO . V,.,u ayO RIPRm! "goum

Talesihon..: s I
aublans 0 -dittrial Office

Nain 1393
Prtia& Dept. Diattâ 1483

Office s ô 2 Church Street
Corner Court Street

TOKONTO. n. 

TORONTO, FRIDAY, JUNE 10. 1904.

CONTENTS.
The New Biudget ...................... ....... j643
Remnarkable Extension 4,f Branich Bianks in Canada.,,. 14
May Fire Waste......... .. ........... »........ 164 '-
Who is to BMaine for Conflagration Losses?. ........ i645
Liability of Company Directors.................... 16(46
Boot and Shoe Trade............................ 164-
Somiý Items of Export ............. ........ ...... 1647
The Metric System Again........................ j648
The Western Crops................... .......... 648
M1anchester Letter ............................. Oi
'The German Chemical Induistry............. ... 4c)
Th'le Ontario Tobacco Crop ....... ............. 649
Improper Insurance Agents.................. .... x65o
Eaniking ami Finanicial Ie................... 1650
Life and Accident Insurance.......«.............. 1;
Eire and Mýarinie Instirance.......................

THE NEW BUDGET.

Mr. Fielding's eighth budget speech was de-
livered amid rosy surroundings. That is to say, Cani-
ada is stili at the height, or at any rate only just the
other side of the crest of a period of prosperity un-
paralleled in its annals. That lie should be able to
annfoutice à surplus for 1903 Of $14,355,ooio and an
estimiated surplus for the current year of $i6,5oo,ooo,
and that the national debt would be diminishied this
year by seven and a hiaîf millions of dollars were
facts upon whicb, lcaving for a moment out of con-
sideration the purely natural causes for such buoy-
ancy, any Finance Miniister migbt well take credit.
That Mr. Fielding did so, though in no obtrusively
patent fashion, does flot necessarily mnean that that
gentleman is not sornething more than a p)oiitician.
It is true a Governient does not generally make the
prosperity which cornes to a country; but it is also
true that a Govertimenit, by its action or inaction, can
be the mneans of preventing those natural forces which
make for the comrmon weal from hiaving their due

portion of the speechl which met
ittention was that relating to the
crtain directions, he went a good
y than many people anticipated.
1 please the manufacturers is the

hint that before long a commission wiIl be appointed
to enquire into the whole subject of duties, and to
revise themn where required. Mr. FielIditng is stili
anxious to keep out of the camp of the( highl protection-
ists (vide his remarksý upon theschrnu existence
of a restrictive tarifî and sevecre deplres.sioii in trio
United States), but evidently the point tri( latter persist
in imaking wvith regard to, the probable eff(cts; of such
depression there upon Canadian industries lias, gone
hiome. The antii-dumping clauses ini his budglet show
tfiîs. ý\Vhile theoretically'\ it inay la- a vrgodthing,
as the AboueFrec Tradcrs say,ir a co)untry to
have, a negbrsgosthrown into hier h)elow\ their
jvsýt vauit is acnwvgdthaýt anlother set of con-
ditions aloehrcornes inito play when it is seen
that t1w dumnpiig 'counitry,> objeect i, not bencyolence,
but the minii of a. cornpeting idtr ater on, and
deairness to the Canadian consumner \vheui the time shail
bkr.

Th(, Canadiati Finance N1inîýter ims, a dariig
blow at thec solatr plxsof thi> Ameirican sse
thiroiughI themen of a special 'uthsduty,
chargeable ini ail cases, wheure undervaluiation is
p)roven. This special chiarge i:, with certain ecp
tionls afcigthe iron and steel trade, to be cqual
to the difference betweeni the fair market valie of the
goods ini thu counitryý of origin and the(. p)rice at which
they are sacrificed, so) long, hnvv',as tais differ-
ence dous not excced hiaif the amnounit of the ordiniary
duty. With this clause, attenipting as it <loes to
quiashI a formi of comipetition which is rnaiifestly
iunfair, genieral symipathy will be feit, thonghi inany
thinkl that a better weapon than t h'i. teml-
porary expedient woul,,d be a Canadiani tarifï raised to
a general lever with tînat of the offending country.
Douht is expresse(], too, as to bow the niew lawv can
be wvorked out; attemipts to regulate trade hiave fromi
time immiiemnorial possessed a tendency to go awry in
strange anid uniforesen ways, even ,hein thc ta.riff is
of a simpler chiaracter than the o)ne proposed.

But '\ri. Fielding, in bis tariff proposaIs, did not
confine imiiself to future possibilities, thouigh included
in these mnay bec mentionied bis suggestion to make the
customls duties of a tripli--ate clir'racter, one class
affecting good(s conîiing froin countries themselves
Ievying a restrictive tariff against Canada, another
affecting countries of a comiparaticely low protective
character, ami a miiiiini or preferential tariff to be
applied to Great B.rita-ini and the Emnpire. The agita-
tion which bas been kept uip for somne titre past by
the woolen manuifactuirers has resulted in an irtcrrase
of minimum duties on several lines to 30 Per Cent.
uinder the preference, tbe present rat., b .ing 23ý per
cent, We have more than once in this journal as-
serted the necessity for somne sucb change Pi, order to
relieve anl impilortanit Caniadiau industry, and we
believe it will mneet with the approval of the ma-
jiority, thotugh as anl illustration of how imosbeit
is to please everybody it miay be iiientioned tilat somne
of tbe dealers and imiporteýrs blveit a iiistakenl
policy. The wNoolhr nmatnfacturers, however, are weil
pleased, the onily faults they find being that it is only
barely sufficient, and that it did not corne carlier. It
wýil be a matter for regret to mnany also that relief to a
Canadian industrv should take the formi of a blow to
the principle of British preference.

There are a few other changes. The mîinum
duty on cordage and twvine under the prefemence is
raised from 16 2-3 Pei' cent. to 20 per cent., while the
maximumii duty uinder the preference on cinia and
porcelain :wvare is reduiced frorni 20 to 15 per cent. ad

1643


