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THE SITUATION.

After the close of the debate on the
Address, no time was lost by the Minister
of Finance in bringing down his budget.
The principal feature is in the Ways and
Means, in the form of tariff reductions, by
which a loss of $1,500,000 revenue is esti-
mated. The new tariff as presented to the
House, is that much below the revenue
standard of the old one. This will neces-
sitate economy in the expenditure. If $1,-
500,000 is lopped off, $1,000,000 which for
each of the last six years out of the ordin-
ary revenue has gone into public works, will
not in future be available for that purpose,
and if expended at all must be borrowed. At
Washington this would be called a revenue
tariff, and the imputation of protection would
be indignantly spurned. Mr. Foster takes
another tack, and defends a tariff of reduc.
tions aggregating a million and a half, as a
measure in which the protective principle
is retained. These reductions, covering an
immense area, are moderate in amount
and the change will be effected without
causing any serious shock to the manu
facturing system. Some complaints are
made here and there, but this was to be
expected. If the complaints are not loud,
neither is there any great enthusiasn
among those by whom reductions arE
favored. This is explained by the fac
that the more pronounced tariff reformeri
are found in the ranks of the Opposition
while the present reducing Governmen
belauds protection even when cuttini
down the tariff below the level of th
greatest revenue-producing capacity.

The opinion has been expressed tha
there are changes in the tariff which ar
too insignificant to reach the public, an
that in others, sugar for example, the on
effect will be that the consumer will obtai
a better article at the old price. Whe
duties are slightly raised on particular art

cies, such as whiskey and beer, experienc
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as shown that there has been no increase it is said, will be in the market as borrow-

2 price to the consumer. Will the reverse ers than at any time since 1891. Âpp3als

f this hold true, in respect to some arti- te prudence are likely te core, in the shape

es on which only a small reduction is of stern tacts, from time to time. One of

îade ? This is perhaps not impos- this kind has juat appeared, in the failure

ble. Something may depend upon the of tbe New Zealand Loan Company, of

ature of the thing taxed. In the pres-whicb eue director is a member of the

ut day profits are reduced to a present Government and twe are ex-cabinet

ainimum. This happens in obedience to ministers. Events et this kind give a sbeck

eneral conditions of trade, and so long as te confidence even in the names ef men

he controlling conditions are in force, the occupying the most exalted positions. It

ame tendency will continue to be felt. remains t be seen whether these directors

ut some of the reductions may be too did auytbiug worse than agree te the pub-

îinute to reach the consumer; and in that lication et statements of which they had net

vent they will enure to the benefit of the mastered the full import and signifloance.

gents of distribution. But even a two

er cent. reduction would probably, as a A uew tature connected with the doinge

ule, be felt by the consumer, and few of Mr. May, late of the Bank ot England,

re below this figure. There is no doubt is said te have cropped pp, in the form et

bat the reductions as a whole will be his having employed brekers te eperate for

ielt as a degree of relief from the pressure him on the Stock Exchange. Iu doing sO

f taxation, but the degree will vary in tbey violated a mieet the govering cer-

iferent instances. mittee e the Exchange which prohb-ts
members t the Exchange rom transacting

Seme welceme additions te the tree list business with persons in fiduciary pesi-

re made, thonghbere, as elsewhere, com- tiens, withont the knowledge to principal's

?laints ot deficiencies are heard. For thie employers. The inhibition is said net te

,dmission of books free, public institutions have been bserved by the committee whse

Jave long beeu calliog; the reqfest has business it is t enforce ia, but that some

een granted when the age et the book is et its menbers acted as the agent e ofM.

nore thansepar as they are con- May iuforbidden transactions. The ule

,erned, twenty years. The mistake i is a geod one, but si becomes valueless if

ýn nettreeing, as the American law dees, those charge witb its enorcement doe not

ll books et this age. Six cents per lb. on tbemselves scruple te break it. A cern

ome books is a righ percentage. Taxes plaint made te the men who are guilty of

on knowledge are a relicet barbaism, and the off ence complained et, snggests the ne-

he sooner they are swept away the better. cessity for a change thtribunal to enorce

Coke and ceal dust are te be free, as well the mile. If evemy wrong implies a rernedy,

as many articles in the nature cf incom thereonust be some ay stmaightening

plete manufactures, or which enter inte things eut even in this complicated case.

Ather manufactures. The question eciwhat

hould be almitted free and woat made Under the arrangements made last year

dutiable, when the article partîy manutac between the transportation cmpanieof
Canada and the United States, the Govemn-

ifurenat enter. eaopet au metto the RExchane hich apohibitcrn

facture, could ouly arise nder a protectvemeoftheE c a ot c

system. Bat obviously the bes wayet missiners th mmigratinu, at Halifax and

encoeuraging manufactures is.tsre, the Quebec. Their duty will be to prevent

inaterials on which they work. The most goign o ter the United States anyimm-

important omission l frte ree listiis pig grants wh may cne under the descrip.

ave ong eencallng ;therequstths eo t pauers acte asthwie udesirofbMr

i r o n . T h enre t e t i n e t t h e d u t y i s feb o t heo k i M a y i n f o r d n r a t i o n e r l e

pumpose t protection. Whe awe look back persons. What will be doue witbethose

nearly a century on the Am sica k s rotec.h ejected ? Will Canada asoereject them

tin t friron, we wonder whe this policy e as a matter etcoure? Or will their case

te cease. Five yeas are the limit whiob be again decided upcn by our Govegnment,

M . Foster puts te tbe bonus of b aar toni n diectly or i di ectly? In the evente

puddled bar. How wil some other Minis- final rejectien by botn goverumets, the

ter et Finance deal with it atter hlm ? steamship cempanv which brought tbern
overeught teo be, ad probably will be,

is the obliged to retu them at its wn expense.
Money8aro - Whether avewedly or net,l is difficut te

ket that, it is aunonnced, tbe British Gov- believe that our Governmeiit is not a party

etment eau make a yearly auin a a lestUe the arrangementswich makes the ap-

rate, 1 9-16, that ever beore. The wat peintmentetrhese immigration comnmis-

et confidence that bas long prvailed bas sieners necessary, and for whateveris

prevented investoers taking s c chances as doue under il witbout protest, the resposi-

were ofemiung, and the resut is that a very bility musi be sbouldered at Ottawa. The

large amount otunde isbawaitng inves operatien Tthe uew arrangement will be

ment. Govern ment as sare favorites, watched with interest. The agreenent

especiallY when the goverkmet is that etiought to ave been made, if at ah, diretly

Great Britain. These facts explan the between the two goverments.

row rate mentioned. Reviving business,

already fet, will be likely te bring a returu The so alle Seignrage Bill, whirh as

of confidence, acting witb discrimination ai passed Congress ai Washingtou, may be

tfirst, whtever may be theoniscome when described as a bil for makiug two slver

varonse ew s torms to activity get ln ful dollars eutio a dohlag's worth etsilver,

dldswing. Ail sorts ot new companres wili and au alloy e wnthing. If it dee t at-

Meey ise oe maentu as shoon marWhthereitp avoedl ornob, it ns difficudoito

aecnet nmae bearl loan mor auh l sst thet aranemfeens wh ihmake te ap-
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