
TUE JOURNAL OF COMMERCE-FINANCE AND INSURANCE REVIEW.

thtere heas been great complaining, and, leaving
aside those countries which ha ve, during the
last ten years, been disturbed by ltars and
rumors oet wars ntty ask bow it is tat a
coInIry which ims been so free fromt suîch
calaieties aid vlich, it is supposed, lias aven
bene beneited, in consequence ci these disturb-
rinces, shouîld find its trade and commerce so
much depressed as it is wvith tus at tie present
tiaie, and has been for ite last two years. On
looking lito the returts of traite and commerce
since. we becate a Dominion, 1 lind thatl in our
first four ieau-s of confederation te
Total oiports ltere.....................$297,5725Gl
Our Exports in the'same time wcere 265,797,777

A difference ai...,.......... 31,77-1,784
More imports tan exports. n lthe succeed-

ing ftour years our
Total Imporrs ere...........-.........$482,240,53G
Our Exports in sane time were,..... ,

A ditiereice a ................ -........ 142.55S,044
More imports than axpirts. For the year

ending June, 1876, oui
Imports wîere-................... ..- S 955,532
Exports lere......,... ........ 80,209,834

A dill'erence af........................ 14,750,098
more imports titan exports.

I ai not going to trouble Vou wcith ta disser-
tation on that texed qubesion-the alance of
trade, but ntill nierely p oint out tie fiat, that if
seveit--dt-e millions of imlports per anetni
were our requirementis for the fit-st four years,
there was nothing to warrant or juestif- tli
enormous ineas-ae of iiports umtade lte next
four years, even ait the very eihanced valies
which took plice durigt tiat time. 'Thre inat
that the reduction showt-n during last i-car hias
taken place is a hopefuel s ign fi Cta ei tre,anîd
although I do tlot exicet tio see at any time the
exprts equal te our it m ports still coîld the fi-

ores af last year be reversed for a year or t-,
it wîouldi iu my Opinion be a beteit ta the Coln-
try, andtit vuuidà greatly assisi in restorinsg a share
of 1 rosperity to te tomeuisarcial community.
'le inlated bitsiness of tie years i have re-
ferred to caused an enoremotusly increased
competition anong our mnerchats. -Cretit
becamle toa cheali, antil te result lias been
tlis etormutas list of ailures during lite last

two years, throughout tihe country geieraliy
TIese failures have uenifortutately sappedi the
vitaels ai nany of tie wiolesale iouses,
which, in ordinary titmes. and with ordin ary
prudence, w-ould not onily have veathered t le
strmii but be going on in their isutal wy,
but wiio liad i foun tlenselves so crippled by
1heir losses us to compaili thecm to swell tie
insolvent list aifter, in soet cases, twenity t
tlirit-y varus close, hoiest attention ta Ieir buisi-
ness. 1y the coirtesv of .essrs. Drun, Winan
& Co. i have been ltit it possession of' thie
failueres in Canada for the vear 1876. They
l-ere in iiiber 1090, and t eir liabilities ile-re
525,518,703. The siatement is ain appalliig
ane. As I have already stated, the toal imnports
and exporti for the year vere 175 millions yoe
will at once see this is equal ta onîe-sevetlie of
the whole. These ipftires, although stailiciently
alermin, tret at iluprovemutent ain 1870, ite
ntumbereieng, for lat year 1970, witl thlibili-
ties of S28,833,611, being a decrease of 3il fli-
lires and of S:i,2G4,81s of liabilities in 1871 as
coipared vith 1875. The failueres aro by manv
attriittei to tlie effect of tlie Iisol-ent law, an
icho say that if we liad usa stuch laitw we vould
not have suclu faeiluries, and ltat when wve had no
law ve had not sa many failures. Whatever
masuy have been in the past, vien tilmtes were
mtoderate and business more contracted. is a
matterai opinion, eus mia dtuîataeoi ilen be florn-
cd. If we hadl io law we woeuld not knowî these
figuires, nowî, and not kntoving themen, we
votuld be oily making orselves believe wre
tere souind, iroi th fact that tve did not

lear of themtu, while at ite saie ti te dis-
ease existed; and. although il Miht appear
fair ta tie Cye, woutld only decei, like an
aple rotten ta tie core. The qiesti.o of
insolveney ig agatîli ais tie programmenî, vheln
no doubt it will receive the due consideration

of the Board. To our excessive importations,
and looseness of credit, may be added our over-
production in varions kinds of goods maade in
the country. I was surprised in reading a

speech ofSir A. T. Gait madle during last year,
whleen lie stated thai there was no over-produc-
tion in the country. Where he got his inor-
nation I an at a loss ta conce-ive, as the fact
is notorious that such bas been ihe case in a
variety of articles. la our coiparatively
lititel market it is socn blocIed vith gods
wltn we have no foreign onlet, and where
we tre dependent an our own market for their
sole consumtption. This, also, Ceas caused
an ettorimous loss ta the mantufacturers, as
weil as ta the whuolesale and retail dealers,
aid, while tmany say that the consuimers
get tie benefit, it scenes to me that such
ta state of trade, while it nay benelit con-
sumers for te moment, muttst produce stuch
a reaction as will in the end eqtalize their
apparent presenit gain. It is far better for

ite Coultry ta lave et healthy cotmipetitive
mnuftattig industry, wilh fair prices. and
the constmption equal to tie capacity, tIhan to
force roductions beyond Ithe consuting power
of te people. It is well knlown ttat evtry
tttuftiactttu-er's etnergy is strainied to tutrn onut
the largest quantity of goods tat his mtachinery
Can do thereby tie etpense of production is
lessened, and so long as te cant fimd a profitable
market. this is no doubt tie correct ptolicy ; but
whien the latter cannet hte tadi it wotli bet safer
and more prudent to limit the production to
tite dand, ci evei at an increased cost att tie
sialler quan tity. Our manufcturers. iing
that our owni etmtarket ,does not lar erd ilta l 
tit facilities ntecessary for lthe cons'eemeption of
tiheir prodnctions, have been lookineg trond
for alther likely qpiarters wlhere tihe- mttight find
at outlet for teir s prlts productions. 'To iaci-
litate this our Secretary has wrritten t ecries of
letters on trade witi the West Itnlies, Aus-
tralia and Newfoundlad, ail sister colonies,
copies of wichiei will be prweeted ta tie dele-
gates here, and t needi iardlIy say itai Mir
Pattertsn deserves, ts ie is receivineg, fthc
tlhnteks of all his tttttu ttring at traiiing
coimmuntity for his great induiistry and his
mnanyt uisefull stateients and tables whîttich ate-
coIttintied in tietie, and which w ill prove of
great teIo tho e desirinr lu foster trade with
iltese colonies. There is another point whiich
it wouild hIe lwell if il could ie relledied,
viz :-fth lengl of edit given by te whol-
sale traders to the retail triders, and by tlhemi
agaitt to tieir cotnsttitnttg cistoiners, tiis lias
oftett beett felt, and repeated efforts have becnt
madle tet lessei hlie ciholesale credlits, but it ivill
be at once sen tithat so long as there is a
plethora fet goods in tie atterket, and -lic li
mlust be sold. low prices and long- creditfwll
remnain in force. it is iterefore tmpossible ine
inflated tiemes, sich as these througih whiec ve
have been ptassing, iat we cati alply lite
reniedy, butt nowv that stocks tire becomting
nettrer the consmutition an eitortsld btade
in this direction by e nery ane. To tire it secîes
that this contraction siotldt begin vith the
conetîtar, and aiea shutîld, whliei able, in-
variably pay case as hte contsutmes. lit former
times, wietn iftriers were obliged to clcar their
farmes and in Sca districts lhere tihis process
is stili going an, sone little latitude tmight still
bu reqitirsei but wlien people prefer to board
their mney, or to depasit it ti the huttk or
some building society, instead of peying for

twhat they tire daily consuinltg, ani being
Vell able to pay, is altogethe- rong. Iln a
district of thre Country which I lately visitei
I vas inforied that ini a radius of about thirty
miles there wvas depositedt by ftriers alone
nteart aile anti a hiti illiontat doltars hearing
interIst and yet in tie sale districts there lere
nuerous caonlaîintts froim tli storekeelrs
that they could tint get thei- Ineiîy fromt
those iidebted to tiemit, although in many cases
tecir accoutts wcre rtnniug ovec twelve
inonths. Were tie contsuîmers to reflect tiet
they mst pay a profit to cover this, far more
tan Iwhat tlhey tire receivineg on teir deposits

at literest, tey would soon Coule ta sec that
cash, puirchases vould be fer more profitable t

them. I t shotild be thre lin of every storekeepler
to linit his credits ta te suiiailaes possible ecx-
tent. By doing s lie w-ould oily require to bty
fron te violesale daltter %clen lhe aectually re-
qmired goods, and te would titent be euabled to
mect lis obligations more proiptly. At lire-
sent his goads go tutt on credit and his stock
gels depleted, iwIici comtîpels hit ta bu3y again
to eep an assortment, this doibling his it-
debtedness, wbieh te woild not require to tit
did tee receive lite cash froue his ceustomters.
Could tibis system lie carried out, there wouldi
tILen be no mortgagintg beforehand of tie
labor of tie industrl classes, no batd tebs for
the storeke-epers fewer for li wholesile dealer
and an absence frot, or at least a great itii
gation of, stici a crisis, is wte have unîefortuenatel-
liad to pass through during tli last tw-o yeari.

There are varions other poinets which I might
toli upion, but prudence forbids my taking tp
your tine. Several af these I have ha ready
referred ta alseh-ere, a it lwoild be of little
use repeating them iere, as tie, vili coieep
for discussion in thie programme, whlten no
doubt they will be popery tieai wilt. i
regret extremelv tllt tmey remarks shtoutl ittave
bten of sucih a deoleful nature, but itis -lwas
est te kinow te woret, aitioigi 1 ati tit

proiet, ot tie soi of aie, let Ite say tliat i
1,u11y beleve we have toucetl bottoîî, inid
al thouigh i it may tb a little longer yct ere wve
begin te ascendà, or Cit dawn to lappear, and
wshile it is altogether uletîikely that wte shall
this 3-ar sea tie full noonttide, yet il wiill
coic, as lie tide clebs, so surely will it hiow
agalin, but vlei it flosi, lte tist le tcareful
not to go too fat; is indivitiuals, w-emutstecun-
mise, tnd pay as ive go; ts traders, we msîtat tit
riei riol with excessive im pors, or gi the couln-
try with ourmaufatures,beyond is needs. As
a coutntry we tmsi legislate in Our Oin inter-
ets, an ttpractice hie metost rigid economy iin
at-y detrtmtet conisitent lith ti e i blic
service. lit this actieu, i feel confiient liait
this Canadit of ours will -et flourish and grow
in her mîateriii ineteresis, tsi twell as haîve wtlitin
lier borders at contente dti, lite nd prosper-
nus people. .BeLIre closing, let mste str tehat ii
te tdisceissions an which iwe tire aliuIn to nter,
it will be i- endeavour to discharge tec
duties to the utmîost ofilmy ablity ani tes fairfv
as possible, but, shoiuld I fail, Il'hope tit voir
vill nl put il n toî the wlitant. of will, bui lo

lwant ofexperileice in Cit t dtlles of lthe Iontor-
able liositiont in which, by your kiidness, yout
lirae laced Ise.

FIllE RCORD.

St. John, N.B., Jan. 1 .- Ti deling hotise,
barre, ani ouîbttbitlings of W. H. P'otemeroy, or
Wiliot, wtas burled i thte dwellings of Jlh
Pratt , of Naîw Ross, Lunetnbîuirg Co., and WIt.
Grant, ofn the Gore, liites, wer ase burnied ; n
Stster-tetece.

Montreu, Jant. 15.-Aot 8.50 last eveiug
a fire broke out in the lowîer flat ofihe lexten s tite,
dry goods houise of Nlesrs. Lewis t- S. Black &
Thomi No. 184 cGill street. The firemen
wvorked itht l their SUal wvill, and soni gt te
lire unîder cottrol, tut li damage will b large.
Inîsured in tie Queen.

Toronto, Jatn. 15.-A ire occurred this morniitg
at the corner of Queen and Siiemcoa streets,
compifletely guttling a grocery tutin feied store
kept by dohne Foster. 'lhe lire broke ont lirst
at abo~ut 1 u 'clack, but was subited wîithouet il
Caving dona itich damuage. It agai butrst out
a5Â0., destroying tlie stock and greatly dmlei-
aging lte building. Loss, l,500î ; insurance
Si,lu. Five oltlert alimis ragt between
Daturday teiglht and this maorning, but in taci

case tie lire -s ati ng ihat once. All are
attribut t oC io tceteiari

Napalite, Jan. 14.-A fire broke out this fore-
unon in tie Gran ge Block, in Ricuardson's

photogralph gallery, 'lice engile worked sele-
didiv, and tie citizens labouredî hard to save lie
bl a. li bout ai hour anid t letiuirter the lite
was got tnder contirol. Tue fllowein tig iare the
ltsses : Fred. licaIrdsoI, Itamt agedt by tire and
walter; inîsured lor 800 in tie Citizens, ofi Mon-


