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tain tbat with a good barvest they would bave beau au
st111 more so. Ce

Tbe moat Important item lu the trade of the country "h
la tbe cotton trada; sud ire again, altirough the ta
figures appear very large, tire are rasou wby au cetnayfeigmol xst h mot frwct

ton into Liverpool tis year bave beau very lange, aud ru
the price bas actually receded a good deal, but for
many causes the price et ruauufactured cotton bas de- SI
cllued lu a greater ratio, sud at preseut oue of two w
tbings muust happen, unleas, of coursa, the foreigu de- la
mand for our cotton manufactures sirould revive, te
iths3r the pnie of cotton wool lu Liverpool mui-t pi
give way, or tira apinners sud manuifîrturans wiii gene- hb
raliy go ou short tirua. At preseut tire la no ruargin pi
for profit lu the manufacture orf crttou, sud as stocka ce
arc accumulating, tbere eu ha but one of the two so- g
lutions of any furtber coutinuance of tire ramne ten- g'
deucy lu trade.e

Thre returus froru tiré Bauk orf Englaud for tbis week al
are as followa :- d

AtnïnIt. Inrq" 1)erea.
Publie dapottits...£ 6, 61100() £330.000 £.
Private deposits. . .-18.268<5 ,o 817.00......P
Goverumeut securities 12.846.#0o0 176,000 a....n
Otirar secunities...19.186,00o 1,000 g
Notes lu circulation ... 22.487, a' .......... 477,0009
Buillon .......... 18.176,.00 428.Ooo 0
Reserve............. 10.689,00f) 900,ooo00. -.....d

These raturus are very favourabie, aud tira varions
items are returniug to tireir normal condition. lu no
former pcnrod of paule bave tire circulation sud the 1
prîvata deposits so long remained upon their usual o
level. f4

Thre foilowiug are tbe Bank of France returus: .
Iireee. Decrease. le
Francs. Francs f

Tire Treasury Balance .... 1 900,00
The Prîvata Accounts. .23.8;v).00n e
The Commercial Bilé...22 33000............ b
l'he Notes..... ,.... ... ... 11.75nt .....r
Thea Cash ........... .... 17,800 ......
Tis return is alan favonrable, sud tise cash lu tbe

bauk shows a large increase. IL.
Daceurber lat, 1866.

]PROTECTION OR FREE TRÂDE!
(To thre Editor rtf thre Trade Review,.>

'ILL you shlow me to notice whst a corrs.
pondent, lu tire st number of your palier, says:

upon tis quastion-viz., that ruy raasouiug lu behaî f
of protection, 11though, plausible, la unsound; sud
any one beiug led away by it la se mislad, because lie
bas not given it auicientiy careful atudy. '

Il would appear tiat on variety of opinions arisze
priucipalhy froru tbe difeérent waya lu wbich we sever-
aiiy place oun tacts before the public.

Some of tire frac trade texteand maxims are snrit
tirat, in tire abstract. lio one will prctûnd to deny
their truti; but if they are piaccd togerier, sud takèn
iu connection witir tire whole circuimstances of thre
courntry, not ouly do tiare individuai propositions
becorue unsuitable. but positively incorrect.

An examplification ns to b. found lu tire followiug
extract, wvhere your correspondent surus up tire con-
tenta orf bis latter. He says:

I he wiole question ruuy be tVins sumrued up. 8cr
lonz as mranufactrnes eau be iruported firoru abroad
more eireapiy tiran tbey eau be ruade at home, their
compelied production is a loas, sud not, a gain, to the
country. The tact that they uaed protection i5 stroiig
primà fcrcie evideuce tiat thray esunot be carried on
prolitably; sud the doctrine that irisa one dutv to
encourage hrome muanufaictures 1,1 oua of the popular
delusions that are gradually bêcoruing explodpd as
tire light of mrore widely diffusefi kuowledgo ia thnowu
upon theru."

Here are expressed, iu veny frew words, tira pith sud
msnrow of frea trade doctrines; let us, tîrarefona,
examina their dlaim upon tire attention sud belief of
thre inhabitants of Canada. I canuot admit, as good
argument ou tieue questions. a the promulgation of
unsubstantiated theories. Everyne iras a rigbî t0 bis
own ideas as to how a couutry's poiicy should ire
sbapad; but mare tîreories ara worth very litt1e, and
tira tacts are ahl on our aide.

Will youn correspondent aay tiraI arry lems rnioy
will be naquired by Goverumeut, under Iris frac, trarle
systeru. than durng a coutinuanco of a protective
pohicy?

Wiil ha amy which would ha tire eseat way for eacir
of ns, individually, to psy tbis mouey to Govarurueut?

WiUl ha deuy tIsaI, otirer thiugs beirrg equal, wa lied
better have muanufactures, sud pianty of them?

WiIl h3> leave tireorsing, sud point to moue ex-

* Gea, lu bis work on Trsde.-HIsl sentiment migbt
b. reproduced au those of thse Engials manufacturer#
eveu et this day.

apion, sirowlug the beneficial workiugs of free inter- tb
urse lu trade? WIlI hae say tirat thara la now sncb a abi
ing axistlng as perfect frae intercourse between auy es,
ro nations; sud will hae not bave to admit tirat, lu tir
se of our sdopting iris idas, Canada would, at ber fri
vu risk, experiruent for tire benefit of tira reat of ou
ankind? ru
It will not strengtbpu bis argumnret tiret tire United
ates bava, at timea, favoured low dulies; for tirat w:
ould have beau entire'y diffirrenit froru free trade. It w
moreover, uow wahi kuowu tiat lier every approach lsr
frac trade waig attended witi disasqter 1cr lier internai

rognera. Tire axperience of Canada is slsort-lrvcd:.8
ul aven ber carcan ruay afford instruction orn tise at
iuts. Her course up t0 1850 was msrked by unsue- pr
eul strugg1

ea tb psy for tire large importation 0f' ur
oods to fill thora wauts winich, since tircu, bave le
radualiy oeeu supplcd te a greatar sud greatar n
xtent witbin herseif. We natunally, tien, looki tc
brosd among tire old estabiishcd goverruants for p

ata cru wiici to forru sounfi judgmeuts. t
W. sea that tramr poiicy bas invariably beau to tl

roteet Ihentselvas sud tramr people, lu train own t(
everal sud pecuiar brancres of iudustry, sud to p
nard joaourly against them market bpixrg ruade use t>
f by tire foreig-ner, to the detriment of native lu- ai
ustry. c
First, witb regard t0 England Hen poiicy iras beau a
protection t0 home iudustry"l froru tira lime that tise aq

aw was ruade Il cr probibit tire erection of miii or
ther angine for slittlug or rolliug mron, or sny furnace
or ruaking steel lu tire colonies, imiter penalty of

"200-," when il was said tiat Ilwe ougirt slways 10
:eep a watcbful eye ovar tire colonies. 1c rnesînsin tram
romi ettiug up any of tire manutactoriasà wiricb are
rected lu Great Bnilalu, sud suy sncb sîterupta slmould
re crushed in tire beginunug."* Froru suds limes,
van to tise prasent, bas tis policy neyer beau bast
.ight of. Wheu sire gradnally chauged bier tariffs she
nad ne sacrifice, as tire duties aie rhrew off froru
nutrfactured gooda had cesad to bie protective, sud
ha removal of irupoats froru raw ruatenial sud food
sere as mort efficient forru of protection 1cr ber manu-
actrsring clsasces. Under lir a me sud semblauce 0f

'ree trade, sire, lu fact, denives tire largeat revenue,
from importa laid upon foneigu trada. of auy contry
n tie world, tira United States, aince 1864, oui> cx-
cepted.

Sic, iaviug uursad lier owr homne industny up to
lire perfection wa sec, finda herseif lu a position to
rmanufacture for tire wonld; her lutterent is, therefore,
to extcnd han field, sud gain an entraica l'or brr
gooda wieraver it ir posrible to instrodîrce tîrer. Tis
is Ir aide of tiha case; aund we lu Canrada iravec beau
plied svith argument upon argument to show tirat wo
shrorld adiera to tic ploirgi to giva ber cheap irresd,
white rire supplies us svitir those mannfactured articles
tiat ive eau bring te perfection if ive bave oniy tire
opportrrnity for doing an.

Wo irave our owu manufracturing.interest to foster;
we al8o nequina fildf for our ersterpise-want crf
field le crur greatast sud aven recurning waut-aud
rira qirction at once presents lIsait, iov fan la lb. lu-
discrlminata introduction of foraigui gonds compatible
wvitir tie best intereate of our country? lu tire exp..
riauce of Great Britain'a neigirbours we msy, withont
cent, Isan sorue valuable lassons for ur owu
guidance

Iu é;pcaking crf tir. untiriug efforts tiat Great
Bnitain ruade to obtain antranca for hanr manufacturas
sbroad, Mn. Gladstone s§aid :-"l Betweeu 1841 sud
1845, 1 ireld office lu tise Board of Tradc. 4 #
The task was plied ou on aide witi sufficieut zeal;
but lu evany case wa fsiled. I aim snnry Wc sdd my
opinion liat we did more tissu faiti. lTie wirol opera-
lion serued 10, place us lu s faIre position."

And it ueed nIt ira sL malter of surprise that tlrey-
tira continental nations orf Europe, sud tira United
Slates-ahould sec lu tiese endeavouns ntising baycrnd
a sellisir desire te advaueern own interests; for tiey
were weli awara tîsat, iad they acceded te Ersgiand's
autreatias, sire would bave ruanufactuned for tireru tcr
the end crf time. Tir auswers wcre lu the main,
sud, substautisiiy, '-tra site wràs ucw ail rcady tcr
occupy their respective fields, witie tbey.ware, not
pncpared to enter bers-liaI wiren theam own marn-
factures had attsined to grerrten rîrenglir, tiey would
reciprocate."1 France liras kept irn word, sud now
adruits a speciai liaI crf Erîglirir gooda at a reduction tcr
26 per cent. duty, lu returu for tire free outrance of a
mucir langer lIaI into, Eugland.

Canada lu noet onlY ln tira Position, wltb regard te
iagland. trat tQe couatines woe, and are atiui; but

e danger of a @ingle atep ftsrtber ln the direction ot
solute free tradte la, tbat we bave already recipro.
ted tilt we derive a amnaller proportion of revenue
rougb our customu bouse than Great Britain does
m. hera. Further liberality tban this would meem
it of place wben our liabltties, and our resources for
eeting theru, are iairly taken into consideration.
On tire decision of these questions, for rlght or
rong, hauga much of our country'a future. $hall
e abandon a ayateru of tariff dutfes that would sen
ave given ua ail the revenue our necessgities required
one that is ln collection of easy application, aud not
~pensive. Shial we resort to a mode of direct tax-
ion, for which no precedent exista sud for wbicb no
rovi8ion bas been ruade. Shial we enforce, tbrough
npopular meana, and in an incouvenient manner, the
vyiug of the very sanie tax, lu large sums, that Io
ow given voluntarily, and by sucb amail degrees as
be of no inconvenience to tise payer. Shall we, lu

ursuance of a theory yet untried, proceed in cou-
mpt or ail listory sud experience; saah we adopt
se free trade schsere, suifer our riaing manufaictures

languish and die, and becorue wholly agrlculturid
eople; aud saal we purane a policy chsicfly beueficil
oother nations, white we suifer our owu operatives to

tarve, or aeeir the protection of bass euiigbtened
ountries? Or shahl we, on the other baud, flrmiy
dhere to that mneasure of protection of home induutry,
rblch, under wise legialation, can alone give to British
mrerics a future worthy the land aite sprsng from?

F. A. WHITNEY,
Secretary Association for the promotion

Toronto, Dec. 12, 1866. ofCnde duty

B. N. AXKERICÂN CURRENCY.
[To thre Erlitor of thre Trade Rer'iew.jTHF, adoption of an uniform currency for the new

Coufederation would, no doubt, b.e one of thé
ubjecta te receivA the early consideration of the
.onfederate Parliaruent, no as to remove the evils
attendant upon tbe present state of tbings as oc clear.
y set forth by your correspondent *1New Bruns.
wicker."

The main question would be, whether this cnrrency
should be uniformn with that of tbe neigbbourlng
States, as ours is at prescrit, or sbould it have the Bri-
tish curreucy for its basi,-in tsct, to adopt the systesa
at preseuit lu use in Nova Scotia.

Tis latter geema to me the mnt desirable plan -ne-
tainlng tha dollar as the unit-for I thiuk the decl.
mal systeu fi not to bie abaudoued, aithouith much
may bie said lu favor of the duodeciruai, but certily
not lu our case, for it would coruplicate ail transac-
tions with tbe States.

Had our old lntiruate relations wltb the United
States under Reciprocity contiuned, the adoption or
continuanca ot thein standard woirld scarcely bave
beau doubtfnl, but In our sltered relations witb tbem,
and iu the present state of their currency, il seeme
more desirable to base our cnrnency upon that of
Britain.

One great advautage attending thre adoption of this
plan would be, that we sbouid be fisrnished wlth a
silver currancy without glving our neigbbours ail the
profit, and we abould aiso be freed froru an excessive
aupply of the article. This would not prevent thre
establishmuent of a mint for British America as advo-
cated lu your issue of the 7tb December, il would only
settieo the point wbetber tbe live dollar gold plece
should be of tihe same value as the soverelgu or of thre
baif ca g l e . C .

NEWFOUNDLÂND MINKEEÂLS.-Somne Important dis
coverica of minerais baire been ruade on thre northcrn
and western sbores of Newfoundland, chielly tbrough
the entarpriaiug exertions of C. F. Bennett, Esq.
About 1700 tons of supenior copper ore bave been
slripped during thre past oeason froru that gentleman'.
rmine at t711t Cove. But, beaides the copper, Mn. Ben-
nett has discovered valuablo deposits of coal and petro
leuru, aud marbie quarries of great extent sud value.
He ru now malrlng arrangements to quarry thre latter
on a large scaie next year. Semples of t he coal ex-
hibited lu St. Johu's nesemble that from thre Bras d'Or
ruines of Cape Breton. The ruarbia la of various co lors
sud qualities, sud amonget those lu thre moat valuable
kind. white statnary marble, lu large quantities,
specimens of wbich, forwanded te, ugland, bave boss

ipronounced by competent Judgeu te b.e superlon la
finenes. and solor te thé bout aaa.U a
Citiff.


