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FINANcr AND JNSURANCE JEVIEW.

1ONTREAL, JUNE 14, 188.

THE DEPRESSION.

The Non. Mr. Mackenzie'es recent speech
to the working men at Torotito has natutn-
ally led to a good deal of controversy be-
tween the organs of the political parties.
It is not our in1trition at presenrt te etei-
into the merits 'of the T1rotectionist and
Free Trade theories, but a question has
been raised in Mir. Macken'zie's speech
wiich is weil vorthy of serious considera-
tion and reflection--that question is
simply vhiether Canada is able te pay for
the goocis which she imports. IL is very
generally believed that the nuiber of
bankruptcies vhich have occur'ed since
fhe commencement of the present depres-
sion nay be considered as affording proof
that there ias been great overtirading,
and that goods have been imîtpor'ted mucli
beyond wliat the consumers have been
able to pay for. T'ilougli far front wish-
ing to contend thaït there ]ave not been
excessive nipoits, we areof opinion that

it would be a great mtistake te attribute
the bankruptcies to this cause ailone. If
it vecre possible to obtain reliable informa-
tion oi the subject we are iniclined to
thiik tiat flew, if aniy, of' the b:imkrtuptcies
wvlihici have takei place cin faily be
attributed to non-paymîent by the con-
smrning classes of the goodS purchased by
them. IL wvould be iost interesting in-
formiiation for the public if the causes of
lte various banl]ki-uptcies whici have
taken place cotuild be asceitaiied by the
public. IL is hardly possible thtat those
causes are not kinowni to the respective
assigIees of' the estates and probably ii
imost cases to the principal cIediLois.
'hIley are, however, not comuiintuiicaed to
Lte public, :md iL is nlot improbable ltat
t goodi (eal1 of misappelhot'ultOtsion ptrevails
oni the subject. IL is to be fea-ed thLait
one cause is lte iiatdequacy ef the capital
possessed by retailers generally in Caiuda.
There is no doubt iviateerci' tiat persons
embari ii busiess in Candat with iuici
less imieanis tlumîî what ite stiune efuiss
possess in tlte United Kingdomt. The
eonseqteIce of the faucilities givei to per-
sois, eith withoutte' ori wit very inaâde-
quaite capital, to elibark in biusiness is
that lter e iitui gretier comlipetitioi,
and, as a restilt, at oversupply of' goods.
The principal caise, iowever', fort the
baikruîîptcies wlich have tak'n place is
Lte great siiriikatge in lte vailue of all kiinds

ofr gonS, and this eas aifected both wihole-
Sale and retail dealers. In iainy cases
bantkt'uptaies have beei causcd by indivi-
duails beingr teipted 0 to enter into speci-
lations outside their' reguai buness,
notably by puichtases of rcal estate, the
shrî'inkage in w'hIich, in itany parts of' the
counîtry, ias becn greater timtri in iny
other descr'iptiono *f property. This is a
telinptation to w'licli tIaders of' a siiilair
class in, the United Kingdoin are not
exposed : We bave nlot noticed lte very
serious losses Niiclh have resulted fromcîîî
the fil in price of' all descriptions of'
lumber, one of ouir principal articles of
export. hlie iemiedy foi- the depression
under wiici we ave so long suffered is
a strictly conservative policy con tLie part
of our wiolesale miterchants and of oui'
balks, and this, there is reasoî te believe
lias bect steadily pursted fori a consider-
able time back. We probably ouglt to
corgratulate ourselves, iaving reference
te the state of atliirs in Lte ieigIhboi-inig
republic, that our manufactures have
not been dceveloped to a muchi gi-cater
extent. Bad as things aire and hiave
been, thcy miglit have been mnuch worse,
and would have been if we iad such ex-
tenîsive and ,aions industries as our
neighbours have.

VOLUNTEE] OFFERS OP SERVICE.
The Canada Gazett contains ai.official

aîcknIowledgmitentt, vlieIl ve copy elise-
where, of' the ' offers miade of service"
" in the event of wva' from oflicers coin
îianding corps in.Lte Dominion and fron
other oflicers resident there." It is not

lent whiîether the oflicers cominailding
corps offered the services of their corps
as well as tieir own, or wIiether, if they
did so, they had he concurrence of the
men belonging to those corps. The o0i-
cers wh1o have thus volinteered their ser-
vices deserve al possible credit for tiheir
patriotismn and loyalty, but we very ituch
feir that there lias been] too Iucl of what
is s it inenital, mand too little of wv'hat is
piractical in these ol'es. 1 t is very doubt-
ful hiletlier in the event of a Europeain
war ift ivould bc expedienft that oui nost
available ien shiould be sent on foreign
service, but most assuredly that is a point
that oughriit to be deteiiiiiied on the re-
sponsibility of our ownu governiient, and
ntot on that of lte oflicers comnaliding any
pai-ticuhn. t corps. The main point, how-
Uver, is, vhiether England cleai-ly inder-
stands tiat Lite oflicers, whiietr as inîdi-
vidumals, or ivith any mnliiber of men ce-
cottlaîiiayiig thti, inerely propose to be
eiilisted ii the regular army, and are not
to be regarded as a Canadian contingent,
teinporariily stipplied att the expense of
Cantada, and as rengards the regular ariy
te be in the position of voluiteers. ''hie
G'zdec does not furntisht copies of the dis-
patchles of the Gtoernor-General, trans-
nitting hic oifers of flie Canadian miili-
tit, but the dates are given in the reply of
the Secretary of' State, id they will pro-
bably be called for during the next
session of' Parliaimient. It is of course
guite impossible that the Dominion Gov-
eritnent could have madle any offer, in-
voIving coinsiderable expense, without
ite sanction of Parliamient, but it may

not ]lave beeni made (fuite cleir to the
JImperial Governuent, that these oflers,
so far aIS regards the oficers, are merely
offersi to accept inost desirable positions
in tle British uinmy, positions for vliiclh
Lere would bc tioutids cf asuirants
ivithin tie United Kingdom itself: As to
te mne, Ilere is nothing in lte tnîswrers

befor us fion Iwlili ire can judge
wlether their services were included in
the offer. Be tihat is iL mafly, re entertain
no dioibt hat it would te woilly npos.
sible for any oflicer conuandiig a militia
corps te offe- the services of his nîcl. It
is far froi imnpossible, that one or tvo
regiients miglt be raised in Caîiada, as
lte 300th Nvas naly years ago but tien
recruiting would have ta be cariied on in


