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look at the relative prices of the United collect that at the present time
States securities in 1874, in 1876, and in the sinking fund amounts to
1879, When, in 1874, I negotiated a ql 270,000 perannum, and is at
loan of four millions sterling, and intro the rate of )50,000 or $60,000 per year.
duced a totally new security, as far as I say that this is altogether too umch,
Canada was concerned, into the London that it has ceased to Le useful, and is
marke-. United States 5 per cents could positively becoming mischievous :and I
be obtained on the Londun narket for say it was a great mistake for the lion.
10- or 105. When, in 1876, I negotiated g-entlemYa not to make at least an atipt
a oan at the nominal rate of 91, the to get rid of the sinking fund. Moreover,
United States lad just placed a loan on I thini it would have been better, s-eing
the miarket at 4:, per cent., for whicl they that noney eau be borrowed as he avers
obtained 100. In other words, I ob- onsuch easytermîs, seeingtbat our credit is
tained in 1876 precisely the sane rate for so high (thouîgl I migbt be peritted to
Canadian 4 per cent. securities-allowîing suggest that bis intention of seizing -even
for the difference in interest-which that or eight millions of the currency Cf the
great people, the United States, wvere country night appear not exactly to co-
getting for their 41 per cents. But, when incide witlh the opinion lie lias sta+ed) I
the hon. gentleman went over to London. say it would bave been far better to have
I observe that lie sold bis 4 per cents at taken advantage of that state of things
what he calls 95, but what was in reality to have paid off the six-per-cents, which
93, and Anerican 4 per cents were selling havenatuîred, insteadl of re-investing then
.t that very tine at 104 to 105. In other as lie has done at five per cent.; and in
words, I got as good prices as the United short that had the ion. genileman
States, and le got 10 per cent. worse. availed hiaself properly of the advantages
Now I am arguing with the hon. gentle- of the situation our charge for interest to-
nan according to the style of argument day miglt easily have been $105,000 per
adopted by himuself and his organs in the year less than it is, and will be during the
public press. I do not desire to take next thirty years. While I am on the
away from liam the credit of negotiating sabject I nay say that I eannot
a loan on good ternis. He is welcome to quite agree with bis explanation of
that eredit, and I ara even willing to the causes of the extraordinary mis-
strike an average and put the good price take lie says he made in the computa-
le obtained in 1879 against the bad price tion of the aunouat of interest payable thia
lie obtained for his loan of 1878. But year. I do not understand wby a Min-
there are two points on whiclh I think his ister of Finance. in computing the iuterest
conduct was censurable. When in the to be paid ou our funded debt for
Session of 1879 the lion. gentleman was 1819-80, slould bave beei em-
reviewing the details of the loan of 1878, barrassed bis predecessor bad
I called attention very strongly to the negotiated certain teniporarv loaný in the
fact that the sinking fund of Canada had veau 1878; aud if there wcre, asiesays,
attained enormous proportions, and that it two or tbree sais of noiley borrowed
was extremîely desirable that an attempt froia the Bank of Montreal or other insti-
siould be made at the earliest possible tutions in London, anticipation of the
ioent to get rid of the sinkino s fund paymuet of the Fisery Aard on wci

attachient, and I w-as quite wilgohave we kne we had a iit to depend-i
sustanied. luini to the utniost of ly po-er if canînot understanl why the existence of
lie Lad )-adle aiiy attempt to do so. I olie or two advances if that cmuind taould

regrt, ir, hatliaving sueh L.uagnhicent be lîeld a vafr-ant for rnakingr a nutk
oppor-tu ri Lies as lue buid lest Juty lie in the amount of interest to be p is
shoul have -titterly iîegiected to nliake the succeedingrvear. ordo I clear'iv seu
that aLt-ipt, lnd I sav that if lie yad what purpose bis explanation of te
undeîsýi*;too)d thoroughly tie advantagcs of several Fistakes e nade in coputig
bis position Canada would bave been the expediture for 1878-9 exact e serves.
reheve( for tue next thirty years of the So far as I could undrstaryd it, it ap-
necessity of paying Z75,000 a year peared to de thae bis statenent s
by t eay of a sisiking fund on accouoft virtually that if li had aot been histaken
af tltat cha and you will e- lie would bave been rigt in bis Eigti-
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