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banks on account l the suspended Oper-
ators, and as there is naturally a desire to
realize, and an apprehension that the
longer stocks are held, the greater will be
the losses,-the tendency lias been to a
continued fall. In the manufacturing
branches the iron and woollen trades
seem to have suffered considerably. The
iron masters were foiled in an attempt to
reduce wages, and, but for their submis-
sion to their men, there would, in.: all
probability, have been disastrous stýikes,
both in the coal and iron trades, the
former of which would be seriously af-
fected by a reduced demand froin the
latter. There is, so far as we can judge, no
tendency to embark in new enterprises
in the United States,and but little money
seeking investment.

In Canada the great increase, both in
the number of failures and in the amount
of the liabilities of insolvents, has natur-
ally rather increased the uneasiness that
has been caused by the warnings of our
leading bankers. It seems ta be gener-
ally acknowledged that there has been
an oversupply of cotton goods in: our
limited market, and that it is 'desirable
that those who have been esicouraged by
the protective policy adopted by Parlia-
ment to embark in new enterprises
should act vith great caution, in view of
the fact that they have only a home
market ta rely on, being wholly excluded
from the markets of the world by their
inability tocompete even with the United
States. Even in our new Province of
Manitoba there are complaints of the
quality of our home manufactures. By-
stanîder, who supported the commercial
policy of the present administration when
the country was appealed to for its ver-
dict, informs his readers in bis last issue
that:- Protection almost invariably

degrades the quality, and it is alleged
that in this case the protected makers
scamp their work, and do not produce

Iimplements such as are produced
lin the States. The Financial Minister
"must be careful, or the people will settle

the controversy by sweeping away the
customs' line. Smuggling, the irre-

nular antidote ta Protection, already
seems to be active along the frontier."
The special manufacture complained of

s " agricultural implements,'' on which
there is a large protective duty and in
which Our manufacturers have to compete
vith those of the United States. Wheyi

such dissatisfaction takes place it might
be well worth while for our Gôvernment
ta institute enquiries to asce tain the
cause of the ainbility of odr nianufac-
turers ta meet the demand on satisfactory
terms, Bystander hbs adopted the 1an-

guage of warning. He, holds that,
though mechanics are persuaded that
they have an interest in Protection, C as a
class they have none." The iaster, lie
argues, deals with them ''on the strictest

Iprinciples of Free Trade, buying their
"labour in the cheapest market while lie
îtsells its products in the dearest, and
"l dismissing them without compunction
Cl when he bas more hands than he wants.
"The natural tràdes from which-protec-
"tion withdraws them and diverts the

capital of the country at the same time
" would give them, as a class, more emi-
Iployment than the artificial trades into
"which their labour is forced." There is
a good deal of mystery in the foregoing
language. We ought ta be told which
the natuiral trades are. There are cer-
tain facts which cannot, we imagine, ha
disputed. One is that vhen there were
no manufactures there was a great
tendency on the part of our people to
emigrate to the manufacturing towns in
the United States, and that the saie
classes have sought employnent in con-
siderable numbers,.in our own manufac-
tories. We should like to know what
are Cthe natural trades " from which
our mechanics have been vithdrawn,
owing to Protection. ,Te next passage in
Bysiander is more easily understood. It
is said that Cover-production too, in
Cspecial lines is the sure consequence
"Iof artificialstimulus: in the Canadian
"cotton trade it is already beginning to
"C be felt, and there follows a reaction,
" which throws tihe workmen out of
" employment.1" It cannot be denied that
the rather sudden change fro, revenue'
to protective duties had a tendency to
stimulate manufactures, and that there
is reason to fear th4t there lias been an
over supply, but it mustbe borne innind.
that ili every country where manufactures
exist there are periods of over-production,
and of artisans being thrown out of am-
ployment. Those who encoiraged the
increase of duties are rather late in utter-
ing their warnings.

FIRE INSURANCE BY MUTUALJS.

An advocate ouglit to be careful as to
facts, lest his arguments should he upset
thereby, and he be suspected of wilful
misrepresentation.

A I communicàted" article under the
above heading, on page 1467 af the Mone-
try Ties is intended as a criticism
upon our analysis of the Abstracts and
Reports of the Inspectoi of Insurance for
Ontario, but our critic seems very desirous
that the Trade and Commerce and the
many other Mutuals of similar proclivities,

and endingi should ha altogether forgot-,
tcn. If ha will have Athe kindness to
refer to page .13 o the.Abstract, dated
May 19, 1882, ie vill find -his statement
that " the unpaid losses of 1881 by purely
mutuals did amount ta $10,595.47," is
very far short of the truth,-and why ? •

Then if ha will turn to page 202 of the
Report for the year ending December 31,
1880, he will find that the " Ratio of Sur-
plus to amount at Risk of the Dominion
Grange" Iwas 2.50, so that with 2.16 in
1881 and 2.24 in 1882 the Dominion
Grange has "increased its liabilities in a
greater ratio tlian its assets," and very
materially, too.

Next, if he will turn to page 196, Re-
port for 1880, he will find under the head
of 'Liabilities for Borrowed Maney,"
Nissouri $32.19- and on page 162,|Report,
1881, Expenditures for Interest, Nis-
sourri $32.17.

As in the latter report, is neither pay-
ment for borrowed money nor liability
remaining therefor, the $32.19 borrowed
and the $32.17 paid for interest laok
very near akin.

Again, on page 17 of A bstract for 1881,
he will find: I Repayment of Loans by
Usborne &llibbert ' $164; our quotation
is correct;, we leave the errors, if any, to
be arranged between our critic the U.
and . and the compiler of the A bstract.

Furtheron,-Abstractfor 1881, page 13,
he will find: '.Lîability for Borrowed
Money, Williams East, $470.00 ;" Abstract
for 1882, page 15: " Incorne from Borrowed

.money," "Williams East $57170; " on
page 17 of latter Abstract, CC Repayment
of Loans, Williams East, $470;" and on
page 13. of latter Abstract, "Liability for
Borrowed Money," Williams East $600.-
01. Our ritic nay have the new school book
prepared by the Inspector of everything
but Insurance, which inay reconcile this
Williams East account ln . a manner
which our arithmetic forbids. If ha will
use an old-fashioned mode o computa-
tion lu the solution of the " Brant Co."
problem, ha wil 1fad his $10.70 on the
other side of the account, and that our
statement of the .Blanshard Borrowad
money is correct, thus

Page i9, Report 1830, Liab $21ty......... $gt8.ôo
Page 159, Report 1881 Liability. 2180

(evidently tîje same $21800).
Page 14, Ab strct 1882 Boirowed 250.00
Page 16, Abstract 1882, Repaid. nothin g
Page 12, Abstiact 1882, Liabilty . .$.65.00

Perhaps our critic's copy af the Inspe-
tor's new Arithimuetic nay show where the
$203.00 las gone to, if it is neither paid,
repudiated nr remaining as a liàbility.
OuI "Mutual critia, for we scarcely
knowwhether le is criticising us or the
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