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about is the amount of dividend which
will bo paid and whon it will be declared.
It lins been, he states, gonerally announ-
ced by those who ought to know, that 25¢
on the dollar would not be roalized, and
ho asks to what does this amount in view
of the mannor in which unfortuunte debt.
ors of the bank have besn harried and in
fact ruined by the proceduro resorted to
to rqueeze thorr finnucial life blood out of
thom.

NATIONAL CREDIT AND HONOR.

Apropos to the recent refusal by
the U. S. congress to pay the award made
by tho Paris arbitration, the Seattle
Press Times observes that ite course in
that direction will cas* discredit upou the
gnod faith of the country. ¢ Wa wont,”
it says, *‘int» the arbitration undertakinyg
t» ahido by the result, just as we weut
into the fishery arbitration undertaking
to abide by the result of it. The arbi-
trators in the latter assessed the amount
which wo ought to pay at §5,000,700. Tt
was doubtless excessive ; Lut the natior al
honor was at stake and the awmovunt w s
paid. This congress scoms to care neither
for uativnal credit in finance or national
honor in diplomacy. The ground apon
wk.. b the appropriation for the sealirg
award was refused was that many of the
claimants are American citizens, who sim-
ply hoisted the British flag on their
schooners to oscepe liability to tho launs
of the United States. There is prabably
no doubt about this ; but it secems to be a
1ate hour in the day to maise the question.
The time to have done su was beforo tle
award was given. This country favors
tho settlement of international disputes
by arbitrativn and will not approve of the
action of congress in this matter.”

We think that the Press Times is per-
fectly right when it says that the refuaal
will cast discredic upon the good faith of
the United States and that the national
honor is at stake. We perfectly agree
with our contemporary that ‘‘congrass
appears to care neither for national eredit
in finance mor national honor in diplo-
macy.” This has been the case through-
out the cntire sealing controversy, aud as
for the fishing arbitration it was net
without a very cousiderable amound ot
grumbling and protestation that the
amount awarded was finally paid over.
As far as Canada was conceracd we nay
remark that it was considered to be ut-
terly inadequate. Itis the sheo-est folly to
talk about many of the claimants having
been American citizeus who hoisted the
British flag.  That is brside the questivi,
Whatever they were they were uder
British protection aud the records show
that the greater number of the vosse's
scized hailed from the port of Victoria
and belonged to people living here.

I

THE FISCAL SITUATION.

1z s declaced by Me W, C. Ford, tho
et of the Umted States Bureau of
Statwstics, that for the calendar yoar 1804
the exports of the country have falion ofl
by no less than §150,000.0.0. The tre
wendous decline in the trade has cast o
vast accuulation of farm products upon
the murket, and has depress:d prices
enormously,  Jt is estunated that pro-
ducts are tifty per cent. cheaper in 1895
than they were nut Su Wany years aoe
Tnere may be marhets in which, for Lieal
reasons, the figures are vqual *o or stight-
Iy hgher thas vae cwn bt genorally
speaking, our agriculturists are securing
be ter retuins than are thoese of the Uni-
ted States.

The effect of the drop upon the condi-
t1 .0 of the people has been very marked.
Mortages have grown materially, and Iand
values have fallen.  The Philadolphia
Ledger reports that in York county,
Pennsglvania, alone lands have deprecia
ted during 1894 to the tune of §1,347,000,
while the values of horaes and cattle have
fullen by £450,000. The Mad aud Em-
pire on this subj-ct remarks, *“‘we might,
in a period of high prosperi-y across the
line, level down our Lairiews, but with
business in so bad a state, and prices so
very much tedow the home standard, it
would be suicidal to effect such a chauge
now, The experience in agriculture is
repeated in the industrizl pursaits. Many
thinking men in Canada have been in-
clined to consider whether or not some
sutt. of fiseal change would be desieable.
But the industrial conditions in the Unis
ted States are so seriously disorganizad,
as witness 1the accumulation of stocks, the
fall in prices, the reduction in wages, aud
the vast additions to the great army of
the unemployed, that, whatever we may
think of free trade as a principle, or of
tarifl reduction as an expedient, we are
ali forced to the conclusion that ucither
one nor the other can be mads the sub-
josr of experiment at the present time.”

EDITORIAL COMMENT.

The principal of a lsrge importing
house in Montreal, who has just returned
from England, states that he wasina cer
tain bank there at the time & loan of
£210,000 was made at the low rte of
of 1 per cent. per annem. The accept-
ance of such low rates of interest on the
other side would indicate a great distrost
of f-reign investments, as much higher
rates could be had abroad. But what
abuut the securities ?

Juis just about a year ago since any
change has been wmade in the Bank of
England rate, which has ruled unintor-
ruptedly at 2 per cent. since 22nd Febru-
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ary, 1804, ‘That no change should havo
taken placo for such a period is, if we
mistake not, unheard of in the Bank’s
histury. The rate which has ruled dur-
ing that time has been the lowest and
the Bank has been well supplied with
goldl, its reserves beine higher than when
a higher rate was in force.

If Canada attained the density of pop-
ulvion new possessed by the Umited
States, or even the lower average of On-
tario of 10 perrous to the square milo
{and there is no reason why that shounld
not be attained in the next centnry) the
Dowinion would contain over 30,004,000,
At the vpening of this century the p:pu-
lation of the Unired Stites was only
3.80°,000 ; now it is 65,000,000, What
the mneteenth century did for the United

tates the twentivth contury may do for
Canada.

‘The conditions under which we liveare
indeed critical and they prevail the world
over. Itecently the president of the

Mackburn, Bagland, Chamber of Com-
merce remarked that never was the weav-
ing and spinning interest of Luncashire
in so deplorable a condition, never had
thete been such a time of disaster and
loss and never did the prospect look
carker. ‘This, by the way, is an Euoglish
opinivn, and, if trnes be so thero, wo may
well consider not only their reflex action
upon ourselves, but how we may best
safe-runrd ourselves against trouble in
the future.

Apropus to the subject of the combine
which has been entered into by certain
drms claiming to be the “‘most wide
awake” establishmens and to *‘keep the
best selected stocks” to sell at prices
which “are the lowest” and who duv a cash
business, we would remark that weo
fully sympathize with the object of re-
ducing profits on  cash trade; it is tho
methods to which we take exception. We
are quite aware that the atatements of
the DBrimisu  Coivupia  COMMEKCIAL
Jounxar upon the subjest have caused
somethmg approaching a sensation in the
quarters most directly concerned, our
courac haviug been tho object of no amall
amount of criticism and condemuation on
the part of those who are the most par-
ticulxrly coucerned, ncvertheless we be-
lieve that wo are in the right and that
this can be nmply demonstrated. Thelaw,
we aro convinced, has been infringed
upan, sud though several parties haveen-
deavored to demonstrate the contrary,
there can in our opinion be no doubt that
that the merchants’ trade secript is an

illezal issuc.



