
IMAGE EVALUATION
TEST TARGET (MT-3)

i.O If

II

1.25

^50 IIM
IM

|||||22

2.0

1.8

U
III 1.6

%^ ^.

'^.%:^ .

o7

/A

•ss

Photographic

Sciences
Corporation

#'V
•r

\\

%.V «#^

^ ^
%^

23 WEST MAIN STREET

WEBSTER, NY 14580

(716) 872-4503

^



£p^

CIHM/ICMH
Microfiche
Series.

CIHIVI/ICMH
Collection de
microfiches.

Canadian Institute for Historical Microreproductions Institut Canadian de microreproductions historiques

1980



Technical and Bibliographic Notes/Notes techniques et bibliographiques

The Institute has attempted to obtain the best

original copy available for filming. Features of this

copy which may be biblijgraphically unique,

which may alter any of the images in the

reproduction, or which may significantly change
the usual method of filming, are checked below.

L'Institut a microfilm^ le meilleur exemplaire
qu'il lui a 6t6 possible de se procurer. Les details

de cet exemplaire qui sont peut-dtre uniques du
point de vue bibliographique, qui peuvent modifier

une image reproduite, ou qui peuvent exiger une
modification dans la m^thode normale de filmage

sont indiqu^s ci-dessous.

D
D
D
D
D
n

D

Coloured covers/
Couverture de couleur

Covers damaged/
Couverture endommagee

Covers restored and/or laminated/

Couverture restaurde et/ou pellicul^e

Cover title missing/

Le titre de couverture manque

Coloured maps/
Cartes g^ographiques en couleur

Coloured ink (i.e. other than blue or black)/

Encre de t.ouleur (i.e. autre que bleue ou noire)

Coloured plates and/or illustrations/

Planches et/ou illustrations en couleur

Bound wiih other material/

Reli6 avec d'autres documents

Tight binding may cause shadows or distortion

along interior margin/
1.8 retiure serr^e peut causer de I'ombre ou de la

distortion le long de la marge int^rieure

Blank leaves added during restoration may
appear within the text. Whenever possible, these
have been omitted from filming/

II se peut que certaines pages blanches ajoutdes

lors d'une restauration apparaissent dans le texte,

mais, lorsque cela 6tait possible, ces pages n'ont

pas 6t6 film^es.

Additional comments:/
Commentaires suppl^mentaires;

n
7

D
D

D
D
D
n

Coloured pages/
Pages de couleur

Pages damaged/
Pages endommag^es

Pages restored and/or laminated/
Pages restaurSes et/ou pellicul6es

Pages discoloured, stained or foxed/
Pages d6co!or6es, tachet^cs ou piqu6es

Pages detached/
Pages detachees

r~7I Showthrough/
Transparence

Quality of print varies/

Quality inegale de I'impression

Includes supplementary material/

Comprend du materiel supplementaire

Only edition available/

Seule Edition disponible

Pages wholly or partially obscured by errata

slips, tissues, etc., have been refilmed to

ensure the best possible image/
Les pages totalement ou partiellement

obscurcies par un feuillet d'errata, une pelure,

etc., ont 6t6 film^es d nouveau de fapon d

obtenir la meilleure image possible.

This item is filmed at the reduction ratio checked below/
Ce document est filmd au taux de reduction indiqu6 ci-dessous

lOX 14X 18X 22X



The copy filmed here has been reproduced thanks
to the generosity of:

Library of the Public
Archives of Canada

The images appearing here are the best quality
possible considering the condition and legibility
of the original copy and in keeping with the
filming contract specifications.

Original copies in printed paper covers are filmed
beginning with the front cover and ending on
the last page with a printed or illustrated impres-
sion, or the back cover when appropriate. All
other original copies are filmed beginning on the
first page with a printed or illustrated impres-
sion, and ending on the last page with a printed
or illustrated impression.

The last recorded frarrj on each microfiche
shall contain the symbol —^> (meaning "CON-
TINUED '), or the symbol V (meaning "END"),
whichever applies.

K^aps, plates, charts, etc., may be filmed at
different reduction ratios. Those too large to be
entirely included in one exposure are filmed
beginning in the upper left hand corner, left to
right and top to bottom, as many frames as
required. The following diagrams illustrate the
method:

L'exemplaire filmd fut reproduit grSce d la

gdn6rosit6 de:

La bibliothdque des Archives
publiques du Canada

Les images s-sivantes ont 6X6 reproduites avec le
plus grand soin, compte tenu de la condition et
de la nettetd de l'exemplaire filrn6, et en
conformity avec les conditions du contrat de
filmage.

Les exemplaires originaux dont la couverture en
papier est imprim6e sont filmds en commenpant
par le premier plat et en terminant soit par la

dernidre page qui comporte une emp'einte
d'impression ou d'illustration, soit par le second
plat, salon le cas. Tous les autres exemplaires
originaux sont tilm6s en commen^ant par la

premidre page qui comporte une empreinte
d'impression ou d'illustration et en terminant par
la dernidre page qui comporte une telle

empreinte.

Un des symboles suivants apparaltra sur la

dernidre image de chaqi'3 microfiche, selon le
cas: le symbole —• signifie "A SUIVRE", le

symbole V signifie "FIN".

Les cartes, planches, tableaux, etc., peuvent dtre
film^s d des taux de reduction diffdr-ints.

Lorsque le document est trop grand pour dtre
reproduit en un seul cliche, il est filmd 6 partir
de Tangle sup6rieur gauche, de gauche 6 droite,
et de haut en bas, en prenant le nombre
d'images n^cessaire. Les diagrammes suivants
illustrent la m^thode.

1



No. 3.

FACTS FORTHE PEOPLE
T&e State of the Country in 1876-Deep Depression E?erywliere.

TEB BIBTH 07 THE HATIOITAI. ?OU0T.

Btrwnvmi tad Contlnasd Oppofitloii of th»

Ub«raU to Iti PrlnolplM—Ho Com-

PTomiM Allowed.

In 18)6, tbe Mackenzie Qovernment being

in power, ttie OoTernor-Oeneral, in tbe

speech opening Paciiament, was fnstructed

by hia Uinistry to say that < >^the great de-

prension which has prevailed throughout the

neighboring countries for several years, and
which has more recently been felt in the

oil world, causing general stagnation of busi-

ness, tuts extended to Canada, and has leri-

oasly affected our trade." Tbe attention of

Parliament thus called to the condition of

the country, was, within a week after the

opening of the session, directed to an invostl-

gation of tbe causes. Mr. Mills, a supportei

of that Oovernment, moved the appointment
of a committee *o "enquire into the cause ^

of tbe present financial depression." Aftfr

lengthy dol)ate the motion carried, the words
" manufucturing and commercial'' being
substituted fur < financial." The debate
brought out the fact that

TBI DSPRISSIUN or TBAOI

was very great. Quoting only from sup-
porters of tbe then Oovernment who
would not be at all desirous of
exaggerating tbe distress, we give
some evidence on the extent of the de-

pression tliat then existed. Mr. Tasobereau
said : "A commercial depression such as has
seldom been felt has visited the new world as

well as tbe old, and has not spared Canada,
having seriously affected her commerce."
Mr. Mills said: •When we notice in the
newspapers irom day to day the failure of

men engaged in manu&cturing or commer-
cial pursuits in various parts of the country,
when we observe statements that a very large

number of men formerly engaged in the lum-
ber trade and in other pursuits are out of em-
ployment, I think it is unnecessary to bring be-

fore the house any array of facts for the pur-
pose of establishing a proposition which, I
suppose, will meet with general assent. . .

Wo observe tbat|tboae who have felled are of
the commercial class as well as of tbe
manufacturing class ; that it is not only those
engaged in producing various articles of in-

dustry within the country who have suffered,

but that merchants engaged in tbe Inlporta-
tion of goods have suffered quite as mnob, as
far as we can gather from general repoits."

MR. WORKUIN SAID :

I have Just come to this house from the
counting house, from the bankers, the mer-
chants and the manufacturers—therefore, i
know how very great tbe depression It in
those three most important branches of the
industiy of the Dominion. For the last
eighteen muuibs there has bees a gradual
shrinking of values and curtailment of trade,
until BOW we have arrived at a condition
whicit in forty years' commercial experience
I have never seen equalled. . . I know this
that tbn manufactures of the country are in
tbe moH* deprnssml state ; that this depretlion
has brjn g:a(!uiillv going on and Increasing
until at prssent nearly one-half of the manu-
facturing establishments In and around Mont-
real are closed up and tho other half are
working on half, or perhaps two-thirds time.
Any nnmbor of bands have been discharged
and ate Idle to-day, while those who are em-
ployed are only earning wages of irom 70 to 80
Percent.of what they earned before, ... 1
can tell bon. gontlomen fiat the manufacturing
Intetc8t«,!t not soon protected, with the other
industries of tho country, will suffer very
much. Thi- meriwuillo intoreats are also very
Important, and they depend for sucross upon
the suc<.-ef<K of the mechanic and the manufac-
turer." The Qovft'iiment, however, would

not listen to tbo complaints, and refuted to

consider the

oBua or oitPAiB

which rose op ftom every olty, town, village

and hamlet—which found support and
strength from all tbe rural portions of Can-
ada. Tboy deliberately resolved that the

causes producing the depression were aush
that legislative action could not remedy.
Thongh it was pointed oat that Canada was
ground to dust between thb upper and nether
millstones—ketween the sore pressed United
States manufacturer and the sore pressed Eng-
lish manufacturer, both in their anxiety to

realize money to save themselves from ruin,

seeking in Canada a slaughter market to the
detriment of tbe Canadian manufacturer

—

thongh it was clearly shown that disaster

bung like a black cloud over the whole coun-
try, the Mackenile Ministry refused to do any-
thing at all.

Sir John came to ths kescns of tbe country,

and moved his famous resolution •< that this

house regrets His ExoeHency has not been
advised to recommend to Parliament a
measure for tbe readjustmant of the tariff,

which would not only aid in alleviating the
stagnation of botiness deplored by tbe Oov-
ernment, but would also afford fitting en-
couragement and protection to the straggling
manufactures ; id industries, as well as to

the agricultural products of Canada." That
resolution was voted down, 1 16 agair :t and
70 for. Among those voting against Sir

John's motion were Ifestrs. Bain, Blake,
Boniossa, Jonet, Lanrier, L^nglois. Mac-
kenzie, Oartwrlght, Casgrain, Fiset, Pater-
son, Mills, Vail and others, from whom a

new ministry would have to bo selected in

the event of the overthrow of tbe present
Oovernment. We 'jave in thii rapid reinme
brought out two or thceb

rAOTS or OUAT IKFOBTAIiaB TO TBI BUOTOBS
at the present time

:

1. That the distress was very great.

2. That it was attributed by the Govern-
ment to the adverse influence of tbe depres-
sion In other countries operating npon Can-
adian manufacturers.

3. That mannfaotorert, importers and the
general business of the country were all

afflicted by tbe depretsion, were all injured
greatly by it, in fact rowed in the same boat,
twirling in troubled waters that threatened to
•ugulf them all together.

4. That tbe then governing party nlaced
Itself on record as imposed to any legislative

action In alleviation of the general misery.
The (Jovernment, they said, were but flies on
tbe wheel, and conld neither prevent disaster
nor stimulate prosperity.

Wl PBOOBBO AMOTHBB STBP.

Tbe Oovernment in 1877 and 1878, as in

1876, turned a deaf ear to the cries of distress.

The gloaming of suffeiing, whiob prompted
the enquiry into tho causes of the depression,
beeamo deep midnight darkness In 1878.
Stocks went down by the run. The importa-
tions fell off, the exports declined. The sav-
ings bank deposits fell to the lowest figure
they have ever reached. The bank and Do-
minion note circulation tell ten mllllob dollars
below what it was in 1874. Farming
and city property alike felt the blight.
Then come tho return to power of tbe party
whose lauious rnsoliition of 1870 creating the
Nalloual PolUy had been reteived with great
favor by the people of Canada at tbe general
elections. The party adopted tho principle
of readjnstment of tbe tariff in order to aid
tho depressed Industries. The same blli«r
opposition from the opponents of readiast-
raent was continued. Attacks wvio ,. lado all
along the line upon the National Policy In
1879 and the following yeirs. From March
10, 1870, when they voted down Sir John's I

lusolutlon to the present hour, they have ppi-
ulenily maintained tbe same dogged oppos-

|

ition. They have never recant«d their

original belief. They are as strong opponent*
of the National Policy as ever. No sessioii

bos been, sfnce 1870, allowed to pass without
Sir Kichard Cartwright, as the exponent of the
fini.nc«iU and trade policy of the Opposition,
rising in his place and pouring scorn and de-
rision upon the readjusted tariff. The same
element which forced the Mackenale admin-
iBtratiou to take the coarse it did in 1076 re-

mains with the party. The free tiade ele-

ment in the Eastern provinces wbich bad the
mastery over the Mackensie Oovernment In

1876 is Still

AS BITTBB AS BVBB

In its opposition to any tariff which will give
assistance to manufactures. It !s even strong-
er, if the leaders and spokesmen of tbe
Liberal party are to be IwUeved, for in Nova
Scotia it has succeeded in raising tbe seces-
sion cry, hoping thereby to strengthen itself,

to seize any opportunity that may offer in the
future, to break down any and all protection
to native industries. That free trad and seces-
sion party is closely allied to tbe free trade
jtarty of Ontario and Quebec, and day after
day proci.ums tts determination to break down
the present tariff. Its strength, as seen in
the provincial elections In Nova Scotia in
1886, has placed the National Policy In ss
great jeopardy at the forthcoming Dominion
ileolionB as it vas in the Dominion elections
of 1882. With no recantation of tbe error of
1876 by Messrs. BIske, Laurier and Co.

;

with increased vehemence of opposition on
tbe part of tbe eastern wing of tbe Liberal
party j with the party organs day after day
attacking the present tariff, it would be utter
folly on the part of tbe supporters of the pre-
sent tariff to fancy that there would be no
changes in the tariff in the event of the Na-
tional Policy party being defeated.

A snma pob os.

We have the experience of the United
States to guide us. Thompson, in bis work
on political economy, says : • Nina times In
one hundred years the American people have
changed their financial policy, sometimes
carried from protection to free tiade by tbe
influence of specious theories, but as often
driven back to the policy of protection by
hard experienca. The two periods of longest
continuance in any policy is tbe Protectionist
period which followed the establishment of
the Oovernment (1789-1801) and the Pro-
tectionist period in which wo are now living.

Four times the scaffolding oi the tariff has
been torn down from the uncompleted edifice
of our industrial development and as often
the work has been begun again, if not from
the foundation yet from a {Kilut much lets
advanced than had been reached under the
previous protective tariff. This time it seems
to be the nation's purpose that the soaff^'ld

shall be kept np until this roof Is on."
Yet In spite of this evident determination
to hold fast to the present system, the an-
tagonists of protection do not give up. At a
recent meeting of the Cobden club it was
stated that nearly 1,000,000 free trade
pamphlets had been sent to the United Slates
within a few years. All these iufluencea we
have to fear in Canada. The*^ would be
much more powerful for injury, with a gov-
ernment in power, not only not heartily
sympathizing with the National Policy, but
opposed to It. Farther, the Nationalist tariff

Is by no means a perfnct instrument. Every
year changeu are made in It to assist some
new industry or to give greater strength to
some old industry struggling against the
•dead set" made upon It by outside antag-
onists. Hence tho necessity for the con-
tinuance In power of the friends^ of the
Indnstflal class. The artisan needs constant
Bvmiiathy In (he laborious effort to build np
manufoctorles in Canada, opposed as that
effort is hy the manufaoturera of the five grsftt
luduslrtal ualiousof the world.
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FACTS FORTHE PEOPLE.
~~TWO TIMES OF DEPRESSION.
The Old Tariff Period and the

New Tariir Period.

HOW THE N. P. OPERATED.

Canada doea Better In a Tii

of DepreMlon than any
•ther Countries.

AM IT WAS THE I. i».THAT SAVEI HER

Sad experience burned dev^into Um beartt
! af men the faoU cf the aevere depreealoD in
trade felt during 187S, 1876, 1877, Mid 1878.

I

Tliose facte need not be recoonted. They
' are still fre«h in ttie minds of the people of
Canada. The world at lar^e felt the dapree-
8ion of that period. But tlie depression of
the period 1883-85 was muck worse, more
wide-spread, catting deeper into tlie roota of
liationat prosperity, tlian ^be previous deproa-
don. Let as prove tbia. We quote ^om
pamphleu publistied by eetablisbed authorl-
tlee on tfadi laatters.

WHAT Tin AOTBOBITiaS SAT.

Paul Lero/ Beaulieu, the eminent Belgian
aatbority, • few months ago published au
elaborate Investigation into •• the causes of the
present oommeicial crisis." He says:
<• The whole world has been suffering for two
years under an intense commercial crisis.

Hardly any country baa escaped the strin-

gency * * * All liinde of commercial ac-
tivity bear witness to a universal languor.
The railways show diminished receipts over
all tbe Europenn continent and in the British

Isles. Tbe foreign commerce of France has
declined for five years during which time the
valuation of imports has diminished by IS per
cent, and that of exports by ten and a lialf

per cent. Englund ulso is struggli-ig against
difficulties of a similar character. I^y,
where the fluancial management in later

years has been excellent, has had to pay a tri-

bute, though In smaller proportionate

'

amount, to the general depression. Oermany
has mot a check in the speedy race to wealth
which it prondly thought it was making. lu
the United iStatus, the exports have billen

two hundred millioL. dollars since 1880
The Argentine Republic also is obliged to

struggle against grave financial and commer-
cial embarrassment. We may coneider then
that all nations are afflictud with commercial
depression."

aNDoasip sv liomk uivi.

A. M. Goadley in his priie essay (1885)
awarded 100 guineas, by Leone Levi, says

:

The depression is widespread. It is as
keenly felt in America as it is in Europe. One
hundred and tweut^-one banks failed there

laat year and buainesa iUiures amounted to

X50,000,000. Agriculture la suffering in tbe
United States quite aa much u it is in Qer-
maoy, France, Austria and Russia, if not quite
•o koonly as it Is lu England. The American
Iron trade is uo butter than our own Engllib
trade. The French silk trade is not more
proaperous than the English cotton trade and
the same may be said of a large number of
other industfiea. If we look at (be large

townsM Indesat of mlsoeilAneous industrlee

or aa rtprManttng the oentrea that attract un-
amployad labor, the same sad tale has to be
told. Maw York 1« badly off as London,
Paris and Lyons are ; as full of discontent aa

Bei'lln and Ylenita. The almoat unlvwial

fall of prlcea is a revelation to us that general
caosea are at work operating over large
areas."

William Watt, also one fif the winners of
the 100 Rulaea priie for the best essay -n the
present d-presaion of trade,8ays ; "A period
of depresBion reached its lowest point in 18S7
or posBtbly in the early part of 1868, and from
the low water mark of that time a continuous
rise took place till 1873 when the culmination
took place and recession again b6°'au . The
backward movement then continued for five
or six ye^rs. In 1879 the tide onee more
turned and there was a rapid advance in 1 880 ;

then a panse, followed by a farther great ex-
pansion and too soon came tbe reaction of
which it is to be teared we have no. yet (1886)
seea ttMend."

MvBgredien, Medley and a doaen ot other
authorltiea agree that the latter depression has
been worea than its predecessors. "rofessor
Fawcett considered that the industrial de-
presslOQ began fa the clocing months ot 1874
and has contiaiied. Wallace In "Bad
TImas" says : "I>ur!ng every sncceeding year
It hM continiwd to be felt with more or less
eeverfty."

WHAT Wa HAVa STABLISBBO.

We ««tabliBb thlB point that the general
opinion is that the depression of the period
1883-85 was tbe worat tver known, far ex-
ceeding that of the period 1875-79.

ilow did the N. P. act in Canada during
that period of deepast depreesion in all tbe
great industrial nations of the world 7 We
appeal confidently to faiits, which show that
tbe people of Canada hr.rdly fv."^ more th-Nn a
pause la the business activity of the country.
There was more or less of languor in
business. But while other nations entered
tbe black cloud of depriinsion, Canada barely
touched tbe fringe, \^'taUe in the period of
slight depression throag.taout the world under
the old tariff thicgg went generally to the bad
altogether,iu the severer tuid more general de-
pression period of 1883-'85 the worst that
oosld be said was that motney was not made as
rapidly as In tbe brightoi period of 1880-81.
Let ns compare 18-78 with 1886 where
practicable and with 1885 when theatatlstlos

of 1886 are not to be obtained.

WHAT THI FAILnaa- HROOHD SHOWS.

Failures in business ar* bad for the general
community. They cansu- loss to the creditor,

injury to solvent traders in tbe lame line of
business, and suffering to all who lose or are
kept out of their money.

During the comparatively slight depression
of 1875-78 the tailures were 9,187, with total

liabiUMefl amounting to over 133 million
dollars. Daring the period 1'.883- 1886, when
the whole world was in a di<eply depressed
state, the failures In Canada »<«ro 5,971, with
total liabilitieB of 62^ million dollari ; that is,

with 30 per cent, more traders than there were
doing businesa in the 1875-79 period, the
numt)er of failures under the N. IP. during tba
deeper depreaston was 64 per cent, leas, the
amount of liabilities was 56 per cent, less

and the average per trader was Zi per cent,

leas.

This &ot speaks, in trumpet ton«<. In iit-

\our of the N. V. as a sure and safe guide in

the ituiiitH of depression and llsastqr.

TAJia BAVK STOCKS.

Investors are interested in theaa. Many
fiunilias derive their income wholly from in-

vestment; in banks. Thus the tradesman,

tbe butcher, the l>aker, the farmer, the

clothier and all who make their living by
supplying families are deeply interest«d In

having these flunillea retain their inco|nea to

the full.

Jlighut guottUiont qf bank and oilur ttoeki
in th4 yean 1878 and 1886.

1878. 1888.
Old Tariff New Tariff

... , .. w Period. Period.
Hontrtyal baiik.,.1 I7il a«i
Ontarlol>ank 07 132tf
Mersbanta bank SB 1»'/Q
Molsoiu bank 101 146
Toronto bank 140 si»
Ooiame- -5 n» laiii
Eastern x'ownabkos bank. 107 1S3
Uulon ba .k m ga
Uamlltoa bank 101 las
Dominion ban'. isi 393
Jacques C'artl'r bank.. . . 05 71
Federal ban)- 106 m
Imperial bank 108 133

TAKB USCBLLANKOrS STOCKS.
There were not a great .nany of these in

1878 compared with now, b > rajiid has been
the development of the co'iotry under the
present system. We Bud the 'ollowing Iq «
Montreal stock list which can be cciupared :

1878. 1888.
Montreal Telegraph 134 133
Dominion 86 94U
Montreal Oas oompauy ... 1S8 a24
Olty Passenger railway... tt4W 250
Klchelieu A Ontario Navl-
gallon company esu aeii

Boyal Canadian Insurance
company 83Ji 100

BANK MOTB OIBCULATION.
When business is brisk notes (bank and

Dominion) circulate Ireely ; when business is

slack these get back to tbe banks as fast as
they can. In times of d- pression they Uurry
back "at the double" as military men
would say. They ure the very best indicator
of the state of business at any given time.
At tbe end of October, 1874, tbe t iroul-

ftion required for tbe daily actual business of
Canada was 32^ million dollars. At the
same date 1878 it was 25,200,000 dellars.
It began at once to .un up under tbe N. P.
and in October 1882, it was 43^ millions.
When the depression in outside counties was
at its worst in 1884 Canada felt the effects
and the circulation went down to $39,400,000.
It recovered the next year and was
$40,100,000. LastDcoember it wa8£43,600,•
000.

It will be seen that during the slighter de-
pression under tbe old tariff the circulation
went more than ten million dollars below
1874, while at the worst period of the deeper
and more general depression outside of Can-
ada the circulation only went four mittions be*
low tbe liest year of tbe new tariff, and was
at the lowest point in the latter period fourteen
millions higher than at its lowest point in tbe
earlier period ; It was ten millions higher in
the worst year ot tbe new tariff period than it

was in the best year of tbe Gnrtwrigbt period,
and nearly seven million dollars blither than
during the << booiLlng " year of 1874.

TBI DiSOODMTS

In 1874, before tbe depression period,
the loans and discounts for 6epteml>er
and October averaged $146,000,000.
They went staadily down till in 1878
tbey wore only $131,000,000, They sprang
up under the new tariff in 1881 toSU6.960.-
000 and in 1883 reached $174,560,000
Under tbe infiuence of the deepest depres»ioD
the general world has ever known tbey
dropped in 1885 to $168, 870.000, but sprang
up anin in 1886 to $167,380,000.
Again It is to be noted that the lowest amount
in tbe deepest period of tbe last depression Is

orer thirty million dollars more than the lowest
in the slighter general depression and twenty
millions more thannthe highest of tbe Cart-
wrlaibt depression p3rlod,and fourteen million
dollars more than In the booming year of 1874.
The N. P. stood a firm and trusty friand to

ui and prevented other oountrios from de-
stroying our hone trad* and manutacturing
industrlaa.





FACTS FOR TH
~fW0 TIMES OFD
The Old Tariff Period and the

New Tariff Period.

HOW THE N. P. OPERATED.

Caaiida does Better in a TIbm
or Deprewlon than any

•titer Countriee.

AND IT WAS THE H. i».THATtAVEI HER

S»d experience barned dev^into Um bearti
of men the facta cf tbe severe depression in
trade felt darioK 187S, 1876, 1877, and 1878.

I

Those facts need not be recoanted. They
are still fresh In the minds of the people of
Canada. The world at lar^e felt the diipres-

sion of that periud. But the depression of
tbe period 1883-85 was much worse, more
wide-spread, cnttlag deeper into (he roots of
national prosperif.y, tlian ^be previous deprea-
don. Let na prove this. We quota from
pamphleu pnblishet) by established aathori>
ties on ttkdi laatters.

WBAT TB> AOTBOUTUS SAT.

Paul Lero/ Beaulleu, tbe eminent Belgian
anthority, a few months ago poblisbed au
elaborttte Investigation into < • tbe causes of tbe
present oommeicial crisis." He says:
" Tbe whole world has been suffering for two
years under au intense commercial crisis.

Hardly any country has escaped the strin-

gency * * * All kinds of commercial ac-
tivity bear witness to a universal languor.
Tbe railways show diminished receipts over
all tbe Europeen continent and in tbe British

isles. The foreign commerce of France has
declined for five years during which time tbe
valuation of imports has diminished by IS per
cent, and that of exports by ten and a half
per cent. England Uso is atruggli-ig against
difficulties of a similar obaraoler. I^aly,

where tbe fiuancial management in later

years has been excellent, has bad to pay a tri-

bute, though in smaller proportionate

'

amount, to the general depression. Oermany
has root a check in the speedy race to wealth
which it proudly thought it was making. In
tbe United Hiatus, the exports have fallen

two hundred milliOL. dollars since 1880
Tbe Argentine Republic also is obliged to

struggle against grave financial and commer-
cial embarrassment. We may conr.ider then
that all nations are afflictud with commeroial
depression."

aNOOBSIP BY LBOKI LIVI.

A. M. aoadley in his prise essay (1889)
' awarded 100 guineas, by Leone Levi, says

:

The depression is widespread. It is as

keenly fsit in America as it is in Europe. One
hundred and tweuty-one banks failed there
last year and business failures amounted to

£50,000,000. Agriculture is suffering in tbe
United States quite as much as it is in Ger-
many, France, Austria and Russia, if not quite

so keenly as it is in England. The American
iron trade is uo better than our own English
trade. Tbe French silk trade is not more
proaperous than the English cotton trade and
the same may be said of a large number of
other industries. If we look at the large

towns as indexaa of misoelUoeoas industries

or as rapraaanting the oaatrea that attract un-
employed labor, the same sad tale has to be
told. New York U as badly off as London,
Paris and Lyons are ; as full of discontent as

B«i'Ua and Vlaana. Tbe almoat unlvenal

fall of prlcea is a reveUtion to us tbi

caosea are at work operating o'

areas."

William Watt, also one of the v
the 100 guinea prize for tbe best es<
present d.,pression of trade,gays : '

of deprasslon reached its lowest poii
or posslWy in the early part of 18«8,
the low water mark of that time a 0(

rise took placo till 1873 when the cu
took place and recession again bbf»
backward movement then continue
or six y«»rs. In 1879 tbe tide oi

tamed and there was a rapid advance
then a panse, folIowe<i by a further
pansion and too soon came the re
which it is to be feared we have noi y
seen the end."

M^ogradien, Medley and a dozen
authorities agree that the fatter depr«
l)een wonsa than its predecessors.
Fawcett considered that the indu
pression began in tbe cloeing montb
and has continued. Wallace it

Timas" says ; "During evtry succee
it has continued to be felt with mo!
severity."

WHAT WB HAVI BSTABLUBaD.

We eetablish this point that tbi

opinion is that the depression of tl

1883-85 was the worst ever known
ceedingthat of tbopedod 1875-79.
How di4 tbe N. P. act in Canad

that period of deepoBt depreesion i

great industrial natioins of the woi
appeal confidently to fai'-.ts, which s

tbe people of Canada br.rdly fi..'^ mo
pause in tbe bnsioess activity of the
There was more or less of lac

business. But while other nations
tbe black oloud of depr.ixsion, Canac
touched the fringe, >^'hile in the
slight depression throug.taout the wu
the old tariff thicgs went generally t

altogether, iu the severer itnd more ge
pression period of 1883-85 the w(
ooald be said was that m«aey was no)
rapidly as In tbe bi'igbtui period of

Let ns compare 1978 with 188(

practicable and with 1885 when tbe.i

of 1886 are not to be obtained.

WHAT THi rAiLuaa' ntaoBo sao

Failures in business ara bad for th

community. They causer loss to tbe

injury to solvent traders in the lama
business, and xuCfering to all who lot

kept cut of their money.
Daring tbe comparatively slight di

of 1875-79 the failures were 9,187, w
liabilities amouutiag to over 133
dollars. During tbe period l'88218l

the whole world was in a di<eply d

state, tbe failures in Canada were 5,(

total liabilities of 62^ million dolian
with 30 per cent, more traders tbantl
doing business in tbe 1875-79 per

number of failures under the N. i". di

deeper depression was m per cent. 1

amount of liabilities was 58 per oc

and the average per trader was 34
j

less.

This tact speaks, in trumpet torn*'

\oar of tbe N. P. as a saro and safe

tbe stuiiitx of depression and iisast^r,

tk^» BANK STOOIB,

Investors are interested in these

famUies derive their income wholly
vostmentL iu banks. Thus the tra

tbe butcher, the l>aker, the farn

clothier and all who make their V
.-lupplying families are deeply intet

having these families retain their im

the full.


