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which the hon. the Minister of Finance made
on his behalf that lie will effecttbe saving of
whicli ho speaks. But I reserve my
opinion on that subject until we obtain
that fuller information which will enable
us properly to discuss the saving pro-
posed1 to be rade in that direction.
These other figures at ail events ap-
pear to me to indicate a revival of
thait spirit of reekless folly which led
thes lion. gentlemen to double the ex-
pnilitire of Canada in seven ý ears, le-
nyee'n 1867 and 1873, and which, at a
former time, as I showed, led then to
expenid in one siugle year something like
;0 per cent. more tian the total Revenue

of the country. And I ask bon. gentle-
n'n on both sides of this House-for the
question will be put to thern iii such a -way
thit they cannot possibly avoid answering
it before many weeks tre gone-to reflect
whethcr thev thiuk the statement the
hon. gentleman has subinitted, whether
they- think the prospect of five or six
sucessive deficits, (including those that
bave already occurred) are a justification
for the proposal of these lion. gentlemen
to add to the burdens of the Dominion of
Canada by an expenditure whieli thev
know will exceed tiirteen or fourteei
millions of dollars-and whizh will
probably exceedfifteenorsixteenmlllions-
anong the mountainsofBritish Columbia.
Now, Mr. Speaker, I desire to say a few
words on a question on lwhich I entertain
but small hopes of being ableto agree with
the ion. the Minister of Finance, and that
is as to the relative merits of the several
loans which he and myself negotiated in
London. I have admitted always - I
admit frankly no w - that the loan the
lion. gentleman made in 1879 was a good
transaction per se. I thought the time
was well cbosen, and the ternis obtainel
were in my judgment decidedly good.
But I aiso say - and this is the point on
whic'h I do not expect his acquiescence -
that the terns he got, having reference
to the other circunstances of the case,
wcre not one hair's breadth better than
those I formerlv obtained. I say, Sir,
as to the price, if that be a criterion -
althouglh the price obtaineid in London
for a loan, as everybody knows, depends
iu a great degree on causes entirelybeyond
the control of the Canadian negotiator foi'
the time being -if you go through the
whole history of oans sinice Confederation

I tlink yon will find that the hon. gentle-
man, -witli respect to his loan as compared
with mine, bas no particular cause for
exultation. The first loan made on
Canadian securities since Confslerati on
was in 1868, whei Sir John Lose
sold a portion of our five per cent.
securities for 90 per cent.; and la the
condition of the market at that date, a
very good transaction it was. Six years

fteri I sold 4 per cemnt. securities in

London to thi extent of foui millions
sterling at 90 alse. Now it does not
require much calculation to sec that at a
distance of six vears I obtained better
terin tlan Sir John Rose, by 25 per cent,
and if we apply tle same rude as the lion.
getlman wants to apply to my loan it
would appear I did five times better as
compared with Sir John Iose, than the
Minister of Finance has cone as compared
with me. It is quite true thmat the lion.

gentleman succeeded in obtainini ga nominal
sumn of 95 per cent. or so for the loan lie
made, but the hon. gentlemian forgot to tell
thelHouse that in mîaking tiat loanhie gave
extraordinari ly favourable allowances;
that geoing to London at the end of July to
negotiate bis loan, the hon. gentleman
lad allowed interest to run on the bonds
he placed on the market from the 1st of
May preceding-ini other words, the loan
place on the miarket carried J per cent.
interest accrued, while subsequent allow-
ances made it amount to 2 per cent. instead
of 1, which was the amouînt allowed on
the loans of 1874 and 1876. I do not
complain of that. I simply point out that
when the hon. gentleman talks of hîaving
effected a loan at 95 lue ought to tell the
House that, with the allowances g'ranted
on that loan, it actually netted little
more than 93. Now, at the time the
hon. gentleman negotiated this loan he
would do well to remeniber that
money was cheaper thai it Jhad ever
been iii England before. There is no
period in English fiaîmcial historv at
which money could be obtained for a con-
siderable lengtlh of time for seven-eighIths
of one per cent., viich was the actual
rate of discount on the London noney
market for commercial bills when the lion.
gentleman negotiated his last loan. He
knows aiso that there was an unusual ac-
cumulation of bullion, and if he wants a
further comparison of the merits of the
respective transactions, he has only to
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