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the Forts "l we have annual statements of
a y Othor country, there is at the present
tine a greater number of persons iu

business than n any otlir countIy wVhose
statisties are available. The estimated
bas by failures in the past five years is
$52,000,000. It as impossible in a brief
notice to do anytliung like justice to Mi'
Patterson's valuable repoit,but we observe

ivith Iuch satisfaction that arranguments

have been made 'or circulating 10,000
copies so tLht it vili be within the reach

of aIl who take an imterest mu the subjects

of ivhiclh it treats.

WEIEN WILL BUSINESS REVIVE ?

Sncl is the subject Of an article lu the
last number of the Bcnker's Maîgaziaîe.
W«e are told that wliat all business muen
are anxiously looking foi is a revival of'
trade, and whaiit mniuy are ionfidently ex.
pecting, but, that ftew are able to tell low
it is to be biought about. The wiriter in
the Bancker's, Magazine, Mr. A. Gilbert.
proceeds to remiid his readers of the
enornonus shiiikage in the Value of secu-
rities of all kinds. The loss in coal coin-

panies is over 100 millions, il one railroad
(the New Jersey Cential) 30 millions, and
if the entire list, of railroad and othxer
securities be taken into account, the
loss will be alinost, if not quite equal to
the N\ational debt. From such facts, vhich
admit of no disputo, the writer infers
that, until the lost strength be restoi'ed,
ive cainnut hope foi sucli a revival of buîsi-
less as ivill justify the hopes wlîicli are
entortained by many business mon. Lt is
contended, he argues, by many, thsat an
abundant harvest will restore prosperity,
but lovever sucl a blessing miay im-
prove the condition of things it carmuot
produce the reaction whiich is looked foi.
Nothing will effect the great object but
exe'cising frugality, and this by checking
expenditure ou the part o the entire peo-
ple, operates as a retarding influence
aguinst business activity. On the vhiole
the iwriter in the Banker s Magazine is of
opinion that ive inust be patient and nait,
that impioveient w-ill be slow, and tlîat it
will be a coiisideral le tinie yet before iwe
cani lope l'r prosperity. Nearly all that the
wvriter urges w ti rega.rd to the United
States will apply to the state of things in
Canada. There lias biecn a great sirink-
age in value of all our stocks banks,
telegiapl insurance, investnient, naviga-
tion, warehousing, &c. Our railroads have
been se bad for long time that tliey conld
liiudly e v'ors. A good harvest no doubt
will hielp us greatly, but we mIay be as-
sured that one goodi harvest n ill not restore
the prOsperity of three or four years ago.

INSOLVENiCY.

The English. bankiruptcy report of 1875
tle latest ued, gives tle result, of the
mercantile failuies adljudicated cia dur'inmg

yail bankrptcy. The nuber' of
failures dealt iitht in banikruptey was 540,
the total liabilities being Z1,168,594. Ou

.1. estates, witlt liabilities of' £709,546,
di'idends were dcclaired amounîtiîng to
£1 i016,164, or less thîa 4s. 6d. ii the
Ou 199 estates, vithl liabilities of £209,.
609, the wliolo of Ille assets were absorbe d
n legal (cots a.dl othliCi expeises; l oil i
0 estates, vitl liabilities of .£ 108,439, no

assets wlîate'er' wîere realized. F.oin this
it appeas that o half tlhe estates in num-
her, with liabilities amointing to onle-
third of' the i'hole, ino divideinds whate'
were declared. i t appears that in tlhree
quarters of' the estates conisider:ihly more .
than lfcl' the assets Nvre absoîbed in
costs. The e'tates adjiidicated on in
bItnkiiîutcy constitute uliit asilmall Portion
of thoso w'hiclh wvere insolvent. In 1875
the failuîres in Great Brtitidr iverc7,879,
vitlh liabinties amlounting to ;25,533,644,
and of this ainount I2,483,999 came
unds.ier liquiidation by arrangeament and
£,068q,405 by composition. ln England
all mercantile debtors wlio fitil are treated
undcir one of three Clauses of the Bank-
ruptcy Act, and thei estates are ivounci
tp cither la bankrtptcy, by composition
or' by arrangement. In 1875 the total
fitlures were 7,879, cfivlafili 9(5aerebtink-
ruptcies, 4,223 ariangmciieits and 2,691
compositions. It w'ould be interestirig to
kIcoi the dividends paid by the estates
settled wiithlout resort to beinkin-ltcy.
Ve are indebted te tio New York Biank
er's Magazine foi- a suminary of ifiormia.
tion, obtained fronm the London Danker's

atygaziie fo' Jtly, o tlhis iiiteiestiug sub-
ject.

RECIPROCITY.
We inseit the following article from the

New Yorki Daily Builletin wvith inch satis-
faction. We should be glad indileed to thilk
that theri'as anîy ieisonaible gromid to
hope that the influenco irhicli roi' a very
long period ias been exercised ove' Coi1'
gress bytlie ina u fac turiiig initerests of the
United States is likely to be, lessened.
We ma1cy explaih to the Bulleiini thia t lAe
articles included in the proposed commuer-
cial tieaty, ivimielc the Hon. Mr. ribow'n wvas
endeavoring to negotiate, wîere not iti-
clos usually imiportOC imito Cîtîada fi'om
Great Britain. The articles had been, iwe
believe, Very ea'refully considered, an-d
vere of a description mainuîfactured al-
most exclusively imn tlie United States and
Canada. The Biulletin wvill beai ii mimid

that, inasmich as the Cauadian r'evenue
is derived mai1ly froin inport duties, it
would net by any ineans suit us to admit
free of duty the articles fioin w'hicha Our
revenue is derived. h'lie basis of the pro-
posed treaty nwas fiee admission of natural
products and Of certain manufactured
articles, iiicludied at the express desire of
the United States, wîhichî are maiufactur-
ed alinost exclusively oni tihis side of the
Atlai itic

Thle grur.brVree Tae

''ie eiiiiiiercial jmirnals of the Doiniioii
aplierr Lib lo isii ie: rt eon the ltecilroeity
qies lion. 'lhe .intreal Journal of Cme,îî,iîrce
of Saturday but gives expression to the prevail-
inig feeling wheln il says

'i t is desiraible lait G iîadians sioil cease
ta ilid i Ig i i slîi-8 of any ireaty of reciprecity
wii it' s i tgiîtes. 'fhy are ecclisieîîally
fiaj avi_ h liec lieli o ci tv I, ardsq of 'rade,
colsistinIg cliieIly of iiercilvits who entertain
widely diilere. t viti.; ci colliiercial questions
foii i the iumnifitiuirers, who liave iearly all
asocilin of thleir own, anid whoi, w'ield a
largeri nldenCe over QUIIgr'ess. It Va4 îl
dubt the Fecret but powerfui iîleciec of the
Imlainiufacui rers thlit caisei Hil failire of Mfr.
lirowuc's treMy. \e iìust fllov the, eanuile
cf olu' liiglîiors aIîdI cîîîlaaver tii stîily the iii -iere'ts of' oir icc1A et' all clsses ihe mlr
Ciuiiiiercial policy, iiisalsing îentirely the idet

ayrroall atrranigellnent is practica-

The .Joural lias lo ri'asnoî to despair
Tl ere are ilaiy iîdi Irtions at this ioniîent
that Congress at its apiroiehiing sessiol vill
bc ini a better mîood for taking up this Reci-
lirocity question than it lias beeil at aîny time
leretofore ; and we are entitled, tLierefore, te
lool forw'î-d as the resuîlt of ileir delibe-
ratiois to suclh a readjustient ouîr trade
relatiolis as will be satisftctory to the great
body of tjic people of betli countries. A
say tie great body of tihe people, becaise li
îl evelt s t t be expected that anything
cal lie done whicl will coiniand the approval
of special iiiterests and 

p a rtienilar classes.
'Tlie recit llrisinîg of labor agniuist capital,
tog.'ther witi tile pulai r interest iiilpirted to
the discussion of eceiioomc subjects by the
lircas everyvlhere, is creatimg a strong public
opiîimon aimong us in favor of freer coimiiercial
itiercourse wiiti other people, in the bmpc of
liadiig iarkets fer tie iroducts of domestic
iîlistry. It la isiipossible not to discover that

an ilump, essin of tliis kind is iimaking on both
of our great political iirties, aînd ire think
Ile eIfect of It imust be a relaxation of nîany
preconceived priejidices agaimst freer trade
on1 the part evei of tliat clias of :political
eeicooifsts who hare aiways been on prin-
Ciple the advocates of Iigi tarift and restric-
tive legisuaition. It is true tie imanufacturers
have always been a great powier at Wasliig-
ton, ; but even îlhe ianfacturers are begin-
ning to understand that there is such a thing
as paralyziiig hoimle induiistry and killing tiie
goose that laîys the golden egg, and the. conse-
quence of tins better knowledge umst be thei
substi ution of the < live and let live < pria-
cile for tlle prinmciple of nopeoly and govern-
ment favors We exiect, therefore, to see
seule relaation oit their airt of tL tradi-


