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subject to seizure, he would find means of
satisfying lis creditor in the shortest
delay.possible. A business inan then at
alnost any moment miglit know and count.
upon his available resources, and il avould
produce in a short time that independent
and self-reliant character whcreby lion-
esty would be substituted for simartness,
and legiLimate business for scheming. A
lively sense of responsibility is necessary
ta purify the atmosphere of commercial,
enterprise, and the remedy suggested
wourd be at least a step towards that
direction.

AGRPZICULTURAL DEPRESSION .

The important subject of the agricul-
tural depression in England has been
recently very fully treoted by tira high
authlorities, Mr. Gilin, the eminentecono-
mist, and Mfr. Slar Lefevre, M.P., in an
address delivered at Reading. Mr. Giflin's
letter is addressedunnoflicially ta tiePresi-
dent of tle Boardfof Trade. Both have
trenled the subject or the agricultural de-
pression of the last fei years. Mr. Giffin in
discussing it lias endeavored ta arrive atan
approximate estiiate of the national loss.
A rise in rents or in tlie price of labor, or
a fall in the price of agricultural products,
rould not be a national loss, althoughs the

interests of the farmers muiglit be seriously
flected tliereby. À deticiency iii the

harvest, on the other hand, is a loss ta the
entire nation. Mr. Giin furnisies a table
tiken from the trade returns, shewing thal
the inciease in the imports of agricultural
prolduce in tle year I S77-79 over those of
1867-609 ias noa less than £C54,000,000 the
amount having been £79,000,000 in the
foriner period and £133,000,000 in the
latter. Mr. Ciiffin estimates the increase
of population at 3,520,000 and the iii-
creased supply for thiem at £12 per head*
r '£42,000,000, and as the difference was

£54,000,000, lie ascribes ta the deficiency
li thie harvests the increased annual im-
portation of £12,000,000. IL is quite in-
possible ta follow Mr. Giflin ii his elabor-
ate calculatioii as ta difference of price,
which of course is ais element in tie cal-
culation. The result of the irhole may b
briefly stated, the lintil coniparison being
between the years 1872-4 and recent
years. The decline in production is esti-
mated at £14,000,000 as coipared witii
1867-69 and £5,000,000 additional as
coipared viti 1S72-4. The rise in riits
£5,000,000-rise in wages, £5,000,000-
fa 1l ui ice, £14.000030, and an ad di tianal
fali of £2,000,000, the naximui of the
debits being £45,000,000, and the average
£3,,000,000. ILt ust be borne li mind
that the above figures are averags, anîd
that ni particular districts of the country

the depression was specially severe. Tliere
would obviously be wide differences be-
tween the extremes. Mr. Giffin estimates
the incarne of the United Kingdom at
£1,200,000,000 per annum, and as the
actual loss by deficiency of crops is only
from £14,000,000 toxiS,000,000, the max
imum wiould be about 11 per cent. on the
incame as the national loss. On the otler
hand Mr. Giffin points out [hait lart of tle
cost of the imports consisis of freigl ts
earned by Britishi capital and lahbor, and
that the loss by fall of price, ihich is
about equal ta that by decline in produc-
Lion, is a national gain. Thé sav'ing ta the
community by the fail in price must, lie
argues, have lielped ta coipensate the
loss trom deficieicy of harvests. Mir. I iffua
propounds no plan for remioving or miti-
gating the agricultural depression, but he
strongly argues against any ieasure tait
would have a tendency to laise prices.
Every rise of 10 per cent. means the
anial payment of £ 14,000,000 ta foreign
counitries.

Mr. Shaw Lefevre, approaching lie sub-
ject from a different point o? view, does
not materially differ in his conclusions as
ta the extent of the depression. Mr.
Lefevre occupied himself more lian Mr.
Giffin wihi the consideration of renedies
for the farmers. H1e deprecated quite as
strongly anîy increase in tie price of food,
but favored a reform in the land lauws and
the surrender oF some Imperial tax in aid
of local rates. The Tüaes has a long
article on the subject, and it is obvious
[liat saine reniedial 7neasures imnust be
devised. Il ouglit to be noticed tlat he
Englisi landlords halve reinitted rets
during the last foui years to [te extent of
10 ta 15 per cent.o a' about £40,030,000
sterling. This however only reporesents
about double tHe average increase of rent
during the last few yeas. It is desihable
that people on [h1s side the Atlan tic IVio
are sa much interested in the export o?
agricultural produce shiould clea-ly )under-
stand the position of the British faraiers
and land oivners, and should be made
aiware of the iaiprobability of any chatge
being made that would have the effect of
increasing the price of food. It massy be
interesting to su te in round figures front
.Mir. Gitlin's table the increase in British
imiports in 1880 overS 1867 : ive cattle,
fron 4 ta 10 millions mieat, ish, &o.,
fromu 13 to 39 nillions ; ileat. and-flour,
28 ta 39 millions i bacley and other grain,
froni 15 ta 28 millions vegetables, from

676,000 ta nieîly 4 millions.

CANAL TOLhS.

Our neiglhbors in ier Yorl State aie
discu-sing iith niunch earnestness the

policy of abolishing all tolls on the Erie
Canal, and defraying the cosL of manage-
ment and repairs out of the public rev-
enue. That is very much what Caiadian
policy is expected tO be, whatever may be
the decision in New York. The experience
of the last year was not by any means
what was anticipated from the abolition
of the tolls on western-bound produce,
which it w-as hoped would have caused an
increase in the volume of busiiess on the
canal. There were reasous for the falling
off however, irrespective of the new policy.
There was a decrease in the shipment of
grain fron the west, and there wras an un-
usual competition between the trunk lines
of raiwivay. Nevertheless [le important
fact is that the charges on west bound
freight were higher than they had been
with tolls included. The truth is that the
day lias long silice passed whben the Erie
Canal exercised an important influence on
the charges for carrying nierchandise; and
the other water channels on our WVelland
and St. Lawrence Canals and the Missis-
sippi River are not likely ta exercise any
controlling influence as against the great
trunk lines of railway terminating at dif-
forent ports on the Atlantic seaboard. ILt
seems now an establislied fact that the
bulk of the western trailic will be carried
by rail; aud, owing to the number of trunk
lines and the competition in freights to
Europe at the various ports on the sea-
board, there seems little probability that
the canals will be much employed; and
yet in the face of all these facts tlere are
persans wild enougli to propose the
expenditure of a large sum of Canadian
public money in the construction of new
waterways to be ùsed in carrying trafBc
for nsothing, while their maintenance
would be a charge on the public at large
It may be hoped [bat [he effoi-t% which are
being made in various localities to pro-
mote such works will be without resuilt

There are in New York, persans who
acvocate the enlargement of the Erie, sa
as to make it a ship canal, but it seems
higlhly improbable that they will meet
vith any success. There is some coquet-

tinggoing on just nov betiween the.Fed-
'eral ancd State authorities onthe subjet
of the enlargement. ILt lias been proposed
that Congres shonld grant S5,000,000 ta
New York State, conditionally on its
enilarging the Erie and Osw ego Canals sa
that tlîey shall pase war vessels 25 feet
wide and 200 feet long, and meiciant

eàsels of 600 tons carrying capacity. This
proposition is brought foriward as one for
the defence of the Norhern frontier, but
there can be little doubt that it is a mere
excuse for obtaining the aid of Congreqs
to the enlargement. On the other band


