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indication of a s".aﬁéf‘actoxy state of trade

having been revived, it has been demon-

strated by the advocates of ﬁee trade .

that the excess of imports is owing ‘to the
large amount of interest on foreign in-
vestments, and to.the freights earned by
British ships both inward and outward. A
practical illustration of the absurdity of
the balance of trade theory has . been
cited. The cost of 2030 tons of coal free
on board at Cardiff is £1,000. The freight
of this coal to San Francisco is £500. The
proceeds of the coal at San Francisco will
purchase 2,000 quarters of wheat, the
freight of which to Liverpool will be
£1,500, and to cover cost and charges it
must be sold for #£4,000. Now in the
export tables the entry will be £1,000 for
coal, and in the import tables £4,000 for
wheat, thus giving a balance of £3,000
against Great Britain, although in point
of fact the one shipment was exchanged
for the other, This is said tobe a “ most
important ‘explanation of the excess of
our imports over our exports.” It mu_st.
be obvious that if the excess of our im-
ports were not caused by the payment of
interest on investments; and for freight,
it would have to be paid in gold, but:it
appears from the records of the move-
ment of bullion,. that the imports - have
largely exceeded the exports. during a
long period of yems When:it is borne
in mind that Quring the’ last five years.
there has been a succession of bad har-

vests in England, the only wonder is that,

the suffering has not been much greater,
The loss from the. failure . of the crops
within the last three ‘years has been vari-
ous]y estimated from- £300,000,000 down
£150,000,000, but- either - estimate" is
txuly appallmg‘ \*otwwhstandm" this
national calamity, there  has been a
marked decrease in the number of pau-
pers, and a considerable  incrense ‘in the
Savings Banks deposits. On 1st January,
1871, the indoor and outdoor paupers of
Bngland and Wales numbered 1,081,926,.
and on Ist January, 1881, .803, ]"6 bem,t,
o decrease of more bhan 25 per cent,
notwithstanding a- considerable increase
of populationin the decade. ', In 1870 the
Savin gs Banks deposits were , 53 millions,
and in'1880 they had risen to 78 millions,
or nearly 50 per cent. “Again, it is proved
that there has been a constdelable increase

in the consumption per head of*the popu-

lation . of the principal. imported - and
excisable articles. ;Other. facts are  ad:

duced in proof of ‘the advance of the
‘Whilein 15 yezua the -
imports over ~ exports was

country in wealch.
excess -of
£1,225,652,357, the property assessed to
the income tax increased from £418,105,-
180. to £578,046,297. The capital invested

“trade Y.

in railways increased . from :£481,872,184
“to £717,003,469, In the same 15 years

the import of bullion was greater than the
export by £66,567,932. “'The rate of inter-

_est for money has been seldom lower than

during the lastfew years, and the price of
consols has goné up from about £88 to
nearly par.
excess of imports over.exports in late
years is explained very satisfactorily.
Between 1867 and 1877, at least £600,000,-
000 of English capital was lent to foreign.
ers, a considerable portion of which was
in 1871 to 1873, ‘But for some of these
investments turning out badly, the excess
of imports would have been still greater,
and yet if no bad debts had been made,
our sapient balance of . trade theorists
would - have axgued that the people of
Great Britain must be worse off’ because
they were importing still: more.

The impracticability of the “ fair trade *?
policy is manifest from a consideration of
the  imports into. the United Kingdom
which aggregate £411,000,000. Of this
amount, £170,000,000 consists of raw
materials, which even Mr.‘Eckroyd would
exempt from taxation. £156,000,000 is
the amount of the provisions imported.

.Goods, on which duties are levied at

present, viz,, tea, coffee, tobacco, wines
and spirits, amount to £33,000,000, leav-
ing’ £52,000,000 as the value of mnnufa.c
tures’ now . admitted ‘free...: Of these,
£6,619,182 were re-exported, leaving

.about £45,000,000 as the imports for home
‘consumption. |

. The trade with the United
States, the countr y which has the highest

_protective tariff, consists; as -regards ex-

ports " to the United Kingdom, of :3400

00,090, of whxch food is $258,000,000, raw
. manufactures -

material -~ $138,000,000,
about $15,000,000, and 'sundries $39,000,-,

- 000. It is sensibly remarked by the writer

in.the Nineleenth = Century that with such
an amount of imports, the largest item of
which 'is only "£704,291, . it is simply

Sabsurd to kthink-of_iiniﬂuencing ‘them or

¢ retaliatin gupon them by putting duties
“on their manufactures.” Great Britain
sent , to the United States. £25,000,000 of

zmufgctures, ‘and - received under

-£3,000,000. It exported .to the States
~cotton goods- amoimnting to £3 643,—407,

and imported from them £704,201. Tt
exported to them iron" and steel, value
£10,980,360, and imported £403,234 Mt
“is thexefoxe obvious (says the Fssayis?)
“ that no pressure could be brought to

-4 bear upon the Americans, unless duties
“ were ‘put either .on provisions or raw.

“ materials, and practically thatis the case
“with our imports from all the world.”
Much has been writter duringthe ¢ fair

The explanation of the great’

discussion about the distress at_

Bradford, which has been specially a ‘art.

“for worsted goods, and: which . has been -

exposed to- - competition *with - French
goods.. Itis pointed out in the article in
the Ninetecnth Century, as well as in that
in the British Quarterly, that the Bradford -
manufacturers are themselves 1esponslble :
for what has occurred. *Itis not a duty
that is required, but more skill andmgen
uity.” . Mr. Shepard, United States Con-
sul at Bradford, states that “not alittle of
“ the unsatisfactory state of things exist-
“ing at Bradford is due to prejudice, s
“lack of enterprise, and & failure to com-

“ prehend the ' logic . of events.” Agam
we are told, “while our makexs were |
“ agleep, believing that no one would be
“ able to touch their supremacy, our com-
“petitors were establishing - technical
# schools, in which they trained their arti-

f zans and managers at considerable cost.?
The exports of worsted goods have seri-
ously decreased, and the i imports consid-
erably increased,  proving that not only

‘are the British -manufacturers. beaten

abroad, but are competed with at home.
The French manufacturers chiefly make .
and excel in a lighter and softer.class of
materials than the English do. They use
colonial wools largely, while the English
consume home wools.
late run upon light and sofb materials, for
the manufacture -of whlch the 'French -
machinery is specially adapted We have
endeavored to give an idea of ‘the views’

“entertained by Mr. Whittaker, the author ‘
of the article in' the October: number of. !

the ' Nineteenth: Cenfury, entitled “Fair

Trade League Proposals,” and of. Mr Wil- o

liam Surhmers, who, in the October num-.
ber of the British Qum terly, has disoussed
¢ The Attack upon Free Trade.” The facts
adduced by these writers do- not lead us
to thinl that there is the most lemote

. ploba.blhty that 'a_reactionary pohcy on

the subject of free trade will: be adopted

- by the ImpeualParlmment mdeed while
- the Liberal leaders. and the -press’are

umted in’their adherence to free trade,
t,hele is a manifest reluctance on thepart
of the most mﬁuentna.l Conservatwes to
commit themselves to‘ a . reactionary.
policy. s o

CUL‘L‘[\‘G RA[‘BS O\Y RAILWAYS

:The war whlch has been cam led on for-
some time back between the’ prmc1pa1j‘
ralli oad companies in - America has na.t,u-‘
rally led to' public discussion, and we.

“have befoxe us‘ the' text of Sll‘ Henry;v
lTylers speeeh at "the recent meetmg of
“the Grand, Trunk Rallwmy Company in
London, and ‘an article in 'the: London .

Fo:tmghtl _/ Revzew, enhtled “Rallways ok

-The fashion has of . .




