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sith the Brazihan Government undertakes to maimn-
van Brazilian coffee at a gh selling price I'his
week 000,000 bags  were sold n Farope and the
Umited States Lhe sales were apparently accom:
Shished without dafficulty.
Call loan rates i the Domimion are stll quoted
t 5 to 5': pe Lurther complamts  have been
card regarding the difficulty of borrowing money
\s mentioned m last week's article, the Porcupme
raze gets credit tor intensityig the stringency.
It 1s sard that large sums have been withdrawn from
brokers' accounts for the purpose ol spec ulating m
the shares of companies operating in the new gold
camp.  However, it cannot be said that the market
walue of the representative Canadian securities has
wlfered  materially as  yet from the monetary
drngency. A number of the speculative favorites
how a tendency to rise, and doubtless they would
nuke better progress 1t bankers’ credits were to be
bad with less  difficulty.  As regards the strong
upward movement Canadhan  Pacific that, ot
course, 15 mdependent of monetary condhitions 1o
\lontreal and  Toronto. While there are a few
transactions in this stock on the local markets the
bulk of the trading occurs m New York and Lon
don. And nearly all of the borrowing 15 done n
those outside markets. 1f a broker borrowed on
CPR stock i Montreal or Toronto he would have
pay 5 poomterest. As the stock 1s acceptable as
Hateral i New York and London a great saving
0 mterest 1s effected by borrowmg on it one of
secentres
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CANADA'S BUDGET.

Surplus on Reveuue Account of $30,500,000—=Net
Increase of Debt, $3,900,000-Wire Rod and Iron
and Steel Bounties not to be Renewed.

My, Fielding's Budget speech on Tuesday took lit
tle time- 1t was all over in forty mmutes —and was
ntself lackimg i sensation. The most interesting
announcement was made not in the speech at all, but
ubsequently, in answer to a question, that the bounty
n wire rods, which expires on July 1 next will not
e renewed by the Government, and that the boun-
ties on g ron and steel, which expired on Decem
ber 31 last, hikewise will not be renewed

As was pointed out, owing to the large extent of
Canada, some weeks must pass before it is possible to
v what were the actual results of the year which
closed on March 31 But Mr. Fielding believes that
he has been able to make a fairly close estimate.  The
fignres of revenue he gave are as follows, those for
1010-11, of conrse, bheing estimated

1910-11,
$72,704,000
16,651,118
N.642,000

1909-10.
13

Customs $60
Excise 5
Post Office
Dominion lands
Ruilways
Miscellancous

This represents an inerease in revenue during 1910-
1in comyparison with 1900-10, of about $160,000,000,
and Mr. Fielding expressed the opinion that when the
final accounts are made up, the increase will be found
to be greater than this

Expenditures on account of the consolidated fund
are estimated at $87,000,000, an increase over 1000-10
of $7.500000. This account has this year been
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charged with several expenditures which merly
were charged to captal account IThe surplus ot
revenue over expenditure onace unt of ¢
solidated fund 15 about $30,500,000

On capital account, the principal expenditure \

that, of course, upon the National ‘Transcontimenta
This absorbed $24.000000. Lapi 0 expenditure on
public works, ralways and canals, subsidi m
bounties 15 about H11,500,000, making 1ot
${§.§ll),(l\l' Ihe net mcrease i the deln (

ada for the year has been $ 3,000,000
The country’s debt as at March 31 last, was 8340

108,548 or taking the census J:\\uxl:lun" estimate of
the population, $43.00 per head, aganst $430
twen'y years dgo

.\ll',. IFielding re ferred to the loans, pointing out that
all heavy liabiiities had been cleared off and no ten
porary Toan wias now out tanding.  Simking fund

which had been abolished s 1883, had been e

tablished, not that it was iy ble to i the
loans unless such sinking funds wer whed, b
because it was deemed more Conve nient and ady U.J.
to return to the old policy Sinking  funds won .

therefore, be attached to all loan hereatter

On the subject ol bounties, Mr, e ing stated that
during 1910 11 the sum of $1,404,3000 vl been pad
out as follows

Pig iron, $201.4740 ateel, 330,430 manuta tu
of  steel, S308 401 lead, S138013:  mantia tihire
cand petroleunm, 1 7814, The total am un
evions vear was S2414171
bounty system, $21,031
he bounties on pig iron andd

837,28
of bounties paid for the |
and since the mception o
700 had been paid ont | Ok
steel puddled hars expired on December 31T :
bounty on wire rods expires on Tuly toand the lead
hounty in June, 1013

Mro Fielding was optimistic an regs
fiscal vear. He saw no reason, he i
not be as prosperotis s its] redect T
promised to be buoyant, sufficient to pay &t " ‘m
expenditures, and a fair share ol the capital and spe

rdd to the connny
i, wh

cial expenditures [he prosperity of imada -.\t-
pended o much on agricultare, and it u‘ 'l, ! ‘ u :
vet to prophesy anvthing ahout the crops, hut e 2
no reason to believe that the bountiful harvests of the
past years wonld be denied A better class of
grants, more desirable in every wiad was commng :n
and the Department ol the Intertor wa .‘-\ ‘\n"xn-.l (
pohicy ot “quahity o vher than quantity IThe p .

pects for <.||n||.|l mvestiment .-||u| INerea s 'l"l“ pul

| of the «

tion so necessary tor the development
try were unexcelled
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CONSOLS AND OVERSEAS STOCKS.

The Real Caunses in the Fall in Consols—=Will the
Same Influences Affect Overseas Stocks—Some Tm-
portant English Developments.

( Exclusive London Corresp wdence of T J

Ome of the most interesting debates of recen "
has been upon the cause | have led to the
decline mn the price ol ( From
regarded as the safest security the
the first and last resort ol trustee 10 dhith
culties, Consols have becot : dmott
be described as the tost weceulative 0y

ity in the world.  The day of the “sweet amplicity ot

Contrausd on page &)




