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?«>Miih in injury to tliu rnnntithctinnrti. Tnk<> itnolli«>i- ilhioiralion Von liavo lirnKi ofidc ruitioim

. rtWtfi utn nroti'Olivi' policy ii|m>ii tli«< cotton inillH ot'tlic ('nit«<4l HliiicH In 1H74 a, tlio tiifit your
of our nxlHtintf tHrilT, tltc entire ini|H)i-tiiiioii of McaclictI aii<l iiiiliiciw Ik'«1 coUon« into ("luiiMiit \^ii^

*" 'tft:^,47& . •iiii'in^ thi* lant linaiicial year tlic cnlirc inipoi luliitii ol the Hiiru*' cIuhh wI^immU wttx

]> I ,i4UH.H6 1 . No« , I lia|i|N-ri to Know that nianiiliK'ttir*>i> ot coMori am nl>l< to ni;iko a lair piotit

a U'llor |tro(tt thnM iiiHnntacliirciH of many othti Uin<l^ ot ^immIh in llic iountiv nl the iucmiiI
< lommil. Ilwo in a priMd'ofil — Our wholchiilc ilcalci>. have \hh'u able to pllI•chH^e in the homo
luuiket cheninr Itia'i ihcy ronM ini|*oti. ami |t»y s«'\cntecn Mnd ahull' )entH |HT<1ollar itiily in

.I'lilitiuii. Tnis hhowH TiLtt them' niunul'a<*tiiioir< have a tHir ite^n'O of pio- |K'riiy. It may Ihi

<>iiito true tliMl it woiilii |i(t (jcHiralle to nee tliein and all otln'r t'ltiAHCM in the country inajte a

lettpr pri>flt than th«>y.havv hcen alilc to do, hut -o Ion;; an ihoy roup h rra'>onal)lo prolit in liineN

il ji(enoral Iraile (U>pro*«ion no otii> hai* fair ;.'ronnil-» of CMnipluint. Now. th< entire importation

<>t cnttim ^<kn1h in l''^7rr> wan a shtiile iinilei tlD.IM^'t.OOU while the entire im|i«)r(a(ioii in 1^77

\ ;»• only a Nh««ht over $7,7r»0,(liMt, or a tleerein t oC iimrly lli,'irM>.(H)ii In inoht ea»»eM when
niiUiiitiU'liireiH ot'iollon or w<Millt<n pxHlr* have ^otii' iimlor, it in iKiaiim' tlii\\ havo not (-oniiiieitMt

ilieir hiii'im'MN properly, lM>eiiiir«< there lian hi>i>n an aticinpt made hy itoniv of ihu tnuniilaclnrerH

t" run on nevi'ral irncH of f;<MMls at the ^amc time in^letid of jfivin.^ their iitteiiiion to one. W«>

know llia< TiBny manii(a<itiii-ers who have failed in the eoiintry have tiiade hlnndui*!* iN>th a-^ lo

'n'ii motive power anil the hwatioiiol' their \\oil»«, and in many olherie-<|H'cih which we liav(< not

I, I lie tot'onrider, lilmiders wiiieh !>iic.ee<stil! iiiannlMettirecM eheii|H' , l«nt wecaiin<>l we Utuii-ie |H>op|o

\ -se lln^^llcc^•^*^t'lli ill CHMit'ii:; or huatiiii; their manul'aeioi Icm. or m eondintiiiij them afterwanln,

ihat the counii'V i» Uaind to pay for their want of Hkill, or their |K>i.-i.->lence in piiiHtiin^

;i (oiirse in cmnnn inin;; their worl.K which every pia< lie d man would (caidcmn. (Hear, hear.)

(A Voice—'What proportion ol cotton cuiiie from the Unite*! SlJileK?") I caniir»t, t4il|

exactly where il wa~* imporlel fi-om. hut that in of no con!te<|iieiico. Tlmre i» one <-laMi

of colloii ^oinIk im|M>i'ted from Knixhiiid. aiiolhnr i'roni the I'mtoil SlaleH, and nix ther

ciasH i« manuliu'fuicd chietly in t'aniida. Von will find that foreii^n maiiulacliireis of cotton

tjoodH priwliicc a kind of'aiiieic which it will ii"! pay om- own people to luakc. Im-i ;in-.«( »hey ivould

havn to s|mmk1 iIui surno amount of Inhoiir on an inferior cI»mh of ^ooiIh that they now uxp'itid on
Mip<'rior ^fi/uls. 1 meridy ;rive the result o' theliiili' in \in lieali'-n of the ixisiiion I have taken
— that the tnrilT we Irive ik a vry reuMonaMf lantF lor all inanufiwiiireH and a Mtmewhat onurouH
one in the prices whici ii invcdvcs to all liio '•oii^nmcrH. It caniiot he denie I that if eonf*umers

olihiH country pay I7i k'hIk for every iloiiai'.^i worth they |)iir<'liii^<v th»'\' pay very hi>;h indeeil

I', tho |»rolt'rlion to the maiiufacimer of evorv xiiifjie cIjwh of ^fKxI.'* in this country. (Hear,
l.ear. ) Now. ^ir, I may .h.-iv that if tlio United Siatei is to he lid^i-n aH a fair exarapl'of a <uuntry
laving II |in»tective ^yHfem—and il muM he, tor it is (he only iMifrli^h -jK-akinir country in tho

vortd—tho only country, I may hay, of any kind which iia> dt'liherately .-itiopted a^ a matter of

, I iiiciple a pr(»le<live farilf (he result im iho <U;sir,iciioii of iheir mamifa< tiiicM, the <io>ini; of
• lii'ii millh, indeed the tiiilure ol" many of their nianufacturer'* Hut il is saifl • Ii«iok at the num-
I .r of failures in Canada." ( 'ailnda niic-t, no docht, suflo; in common with all connlries at a iimo
u tien triido is .severeU deiiresse*! over the whole World, hut during the first fjiiarli-r of the present
' .ar the fhilurcH in tht^ UniK-tl Slalen were |i84.(lO0,(»(H» im n^ainst 8'i!'.0(Hi.0n(| it, I>I7»; , whilo
wo. had of failures ditrintr the la.st three months, nine millions n^aiiisi 7A millions in |s7(i—
siiowint: the piffpiu'tion of failures with the I'nitel States was at least «h lar^'o aH

'i\e pro|>orli '11 of liiiliiics in ('.-inada Now il is slated on th«' other haii<l that tho

rnited Slates manutaclurei-s are. to a t^ieai extent, dependent upon fijioi^n capitjii,

mil fhat their failures uro caused hy a luek of capit^ii in the eountry. ThiH is a
;:f«ut mistake, and if is shown to he a mistake hy this fact—that you » an jiet money in Now
Vork at tlr«' })reseiil time iipnn jjood secniity at three tii live pci- cent., and we know thai tJie

ITnited Slates have within the l;ist nim^ month' sold fu their own eitiz.'iis nearly l(M(.Oll(t,IMM( of

londs whiili only yield an in..Test of four per cent The fact is that the inter I'adure of tho

maimfui'tureh of the counlrv l<i jjjiy dividemls lo tlioir stookholdorH has induoeii the capitalisfN

•I' ihiit counlrv to wilhhohl Ihe ahiin lani eapittil which they |)os.sesH from invostmont in that

way; and ihey are investiny; it in any way which will hrini^ to them a reasonahlo amoimt of
iiiteiei<t. coinhiiied with ahsoliite He('U,rily against \<-<it. Now. hir, !ot us hnik at the

">tal imports am' ex|MtrtH of ditferoi:t claHs<»s of ;.'oo<Ih into (his country. Takinjj the

j'KxIuets of tho mine, wo iiad in 1877 u total ini^iortation of $4.-t><7.(>i><'^ hikI an o.\|tortation

«t' |:{,finH,n58. of the importation of j)rodinis of the mine, the chief item— the item
which comprises almo.st the whole anioiint^—was cotil. The im|)<>rtation wa8 972, (!!•'! (ruiH,

with a valuation of g.'i.flddjiMHi. Now. 1 W(»iild like to know fi\>m my friend, Mr. Hay, if

lie is favourable to a lax ii|k'ii coal—(Hear, hoar)— if he l)clieveH. or if any one U'lievcs, that,

.1 i.'tx ii|)on Uie coal wliieh we use lo li^lit our household fires, to k«H>p uu.r munufacl4»rie4 ptint;,

and ruD our railways and Hteamcnn, is likely to benefit tho indu8trie« of tiiB country? ("No,


