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subject to seizure, he would find means of

satislying his creditor in the shorteét
delay.possible, A business man then at

almost any moment might know and count

upon his available resources, and it would
produce in.a short time that independent
and self-reliant character whereby hon-
esty would be substituted for smartness,
and legitimate business for scheming. A
lively sense of responsibility is necessary
to purify the atmosphere of commercial
entelpxise, and - the remedy suggested
would be at least a step towmds that
direction.

AGRICULTURAL DEPRESSION.

The important subject of the agricul-
tural depression in England has been
recently very fully trented by two high

© authorities, Mr, Giflin, the eminent econo-

mist, and Mr. Shaw Lefevre, M.P,, in" an
address delivered at Reading., Mr, Giftin's

letter is addressed unoflicially to the Presi-

dent of the Board'of Trade, Both have

.- treated the subject or the agricultural de:

pression of the last few years, Mr. Giffin iv

- discussing it has endeavored to arviveatan

approximate estimate of the national loss,
A rise inrents or in the price of:labor, or
a fallin the price of agricultural products,
would not be'a national loss, although the

. interests of the farmers might be seuous\y
‘affected thereby. A deficiency: in ‘the’

harvest, on the other hand, is aloss to the
entire nation. Mr. Giflin furnishés a table
taken from the trade returns, shewing that

~the inereuse in'the imports of agricultural

produce in the years 1877-79 over those of
186769 ;was no less than £54,000,000, the

amount having been £79 000 ()00 in ile
Sformer penod and £133,000,000 “in the

latter. " Mr. Giffin. estimates the increase

-of ‘population “at" 3,520,000  and -the in-
"' creased supply for themat £12 per head’

or £42,000,000, and as the difference was
£54,000,000, he ascribes to the deficiency
in 'the harvests the increased annual im-

portation of £12,000,000. It is quibe im-
“possible to follow M. Giftin in his elabor-
ate calculation as to difference of price,
~.which of course is an e¢lement in the cal-
«eulation. Theresult of the whole may be
briefly stated, the final comparison being

between the yewrs 1872-4 and recent
years. Uhe decline in production is esti-

mated ab £14,000,000 as compared with |
1867-09 and: - £5,000,000 additional” as |

compared with 1872-4. The rise in reitts
£5,000, 000—rise " ini. wages, ~£5,000,000—

 fallin price, £14.000,050, and an additional

fall of £2,000, 000, the maximum of the

. debits being £45,000,000, and bhe average:

£3‘4 000,000, It must. be bor ne in' mind
that the above figures are averages, and

that in particular districts of the country

L.

the depressxon was specially severe. Thele
would obviously be wide différences’ be-
tween the extremes, Mr. Giffin estimates
the income of the United Kingdom at
£1,200,000,000 per. annum, and as the
actual loss by deficiency of crops is only
from £14,000,000 to £18,000,000, the max-
imum would be about 14 per cent. on the
income as the national loss. On the other
hand Mr. Giffin points out that part of the
cost. of the imports consists of {reights
earned by British -capital and labor, and
that ‘the loss by fall of price, which is
about equal to that by deeline in produc-

tion, is & national gain, 'The saving to the

community by . the {all in price must, he
argues, have helped to compensate the
loss trom deficiency of harvests. Mr. Giffin
propounds no plan for removing or miti-
gating the agricultural depression, but he
strongly argues against any measure that
would have a tendency to raise prices,
Every rise of 10 per cent. means the
annual payment of 14,000,000 to foreign
countries. ‘ , '
Mr, Shaw Lefevre, approaching the sub-
ject from a different point ot view, does
not materially ‘differ in his conclusions as
to the extent of the: depression. Mr.
Lefevre occupied himsell more. than Mr.
Giffin with the consideration of remedies
for the farmers, “1le deprecated quite as

strongly any increasein the price ol food;"

but fayored a reform in the lind laws and
the surrender of some Imperial tax in aid
of local rates. ~The Times has n long
article on the subject, ‘and it is obvious
that some remedial measures must be

‘dev‘ised. It ought to be noticed that the
“English” lundiorils - have vemitted rents

duving the last four years to-the extent of

10to 15 per cent. or about £40,030,000.

sterling.” This however only represents
about double the average increase of rent
during the last few years.” 1t 'is desirable
that people on tlus sidle the Atlantic who

are so much mtexested in the export of.

agricultural produce should clear ly: undel-
stand the posltnon of the British farmers
and land owners, and shonld be made
aware of the xulplobablhby of any ch"mﬂe
being made that would. have the effect of

increasing- the price ‘of food., It may be:
mtelestm(v to state in round [wm’es from
Mr. Glﬂm table the inerease in ' British-

imports® in 1880 over1867: - Live cattle,-
from 4 . to 10 millious; meat, fislh, &o.

from 13 to 39 millions ;° wheat and: ﬂom‘
28 to 39 millions; barley and otherprain,

from 15 to 28 mllhons ;- vegetables, flOl]l,

J"(MG 000 to nearly 4 millions,

CA‘IAL 'l‘OLL S,

“Qur neighbors. in’ New 101 I State are:

discu~sing with’ much earnestness 'the

policy is expected to be, whatever may be
the decision in New York. The experience

what was anticipated from the abolition
of the tolls on western-bound producs,
which it was hoped would have caused an

canal, There were reasouns for the falling

grain from the west, and there was an un-
usualcompetition between the trunlklines
of railivay. Nevertheless the important
fact is that the charges on west bound

with tolls ineluded. The truth is that the
day has long ‘since passed when the Erie
Canal exercised an important influence on
the charges for carrying merchandise; and

controlling influence as against the great
trank lines of railway terminating at dif-
ferent ports on the Atlantic seaboard. It
séems now_an established fact that the
bulk of the western traflic will be carried

‘the canals’ will be much’ employed ; and

would be a charge on the public at large.

‘that Congress should: gmnh 815 ,000,000 to

policy of abdlishirig all’ tolls ‘on the Eiie: k
- Canal, and :defraying the cost of manage- " -

ment and repairs out of the public rev:"

enue.  That is very much what Cavadinn -

of thelast yearwas not by any. means

increase in the voluxile of business on the

‘off however, irrespective of tlie new pohcy' )
There was & decrease in the shipment of

freight were higher: than they had been

the other water channels on our Welland 1
and St. Lawrence Canals and the Missis-
sippi-River are not Tikely to exercise any -

by rail; and, owing to the number of trank

lines and’ the competition in freights to -

Europe at the various ports on the sea- "
board, there seems little probability that = -

yet in the face of all these facts there are
persons’ wild ' enough 'to propose’ the:’
expenditure. of a large sum ‘of Canadian’
public money in the construction of new
waterways to be iised in canym" traffic’
for~ nothmg, while . their maintenance™

- It may be hoped that the efforts which are !
being made in various localities to pro-
‘mote such works will be ‘without result -
 There are in New Yoxk, persons who'
advocate the enlargement of the Eue, 80 1
as'to make it a ship canal but it” seems
highly xmplobable that they will' meet ©
“with any suceess. There is some ‘coquet-;
ting going on’ just now between the.Fed-
»eral and State 'LLILll()lltlES on the subJecb'
of*the enlar cement, [t has’ been ploposed i

L\ew i Ymh»%tme, oonc\monsdly “onits’
‘enlmgmg the Erie and Oswego Canals; so ™

“that thiey shall” pass war vessels' 25 feet .. i
wide  and 200 :feet’ long, and merchant -
vessels of' 600 tons carrying capflclt.y This
proposmon is bxoughb forward as one for -+

- thie defence. of 'the Northern frontlel bub‘
there can be little doubt that it is & mere
excuse for Obtamma' the aid of Connxess o
to ‘the enlm wement On the othel h'md"ff'




