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oif a large mnouetary Instituîtion, and at the amie tin(
bit In busilces on is uwn acci.uît, wilbout findirip
fit liehocannot do jiieticc te hotb, and If ta not in
huinan nature but wslien a c.nîiflict of ntereFts arises
te lean to oies own side. The Act unuder whicb thc
Indictinent waa frsmed vsid fituaI viîsnever,noing is
director, memhor. or public officer, of an>' body cor-
porate, or public compisny. sbould fi'aîdetif1>i take or
appiy for hie oon ie or becefit, any of the properfl
of such body. corporate, or public cempan)y, asliq'l
b. guilt>' of nîis.clemeisnoîîr. If a judgmentnl na
b- fornied from recent, deci>iops, a iifal 1înl-ap-
p opiation cf funds wil awalils 8e regarded b>' a
J ryas afr,îu'7u'ent. or unlesa stroug evidle-ce cari 8e
sliown to the contrar>'. That kîîowvledge lta hus il
itaifel tlit, sbunld ho the trigPut reautnu for prsiîî'
in situations of public t!- îwt, renciiirzttienise-Ives fron'
even tlite wil 0f' tcnptalioi, or tht.> Vt'y iappearaii<e
01 evill

The present rase alto ncideitillv'Yllîîtrates thefîi
cf whicbiniany of il1igein.'snc!" conlpiniies verf

giilty. Forpxainpic, KlIiiuî,ilsspersoiî wiîb no nîeians,
and wtb s@carcelv uny nîpcsrahîcf, f liuving istîn:
got cî-erit tiîom the Joint Stckl Discouînt Compiîyt
vciiuîaily te eptent of L2i(,lii<i. W ho ho tla

Mpon Swore tuiaI IÇioman il ibsltlnduasl
Agaiin. tl, wa cieri'>'brouglit ot in fic trial thitl,,:.
Directmna of fuit Coinpin1y new lIîla!' îîthliîg o'

its aflairm, and nover made even ,,ilt stlmpt to find on'

snyLtng abolit îlirm. bey seen ubilîîally to io-tv
Étigned thecheoks ini bl'inn ail 1<-frtie en ire manage

muent of the omcinty lnu Wilkiiîsoli'a hslids.

A tew figtures conrPrninthie finance andt trado o'i

the pat year, wiîiclî for the most pnrt tell their on'î

Story, May not be innuîtectiing.

The followîn!. table gives the maximum and mini.
mnuît prioeal of cnnois for cash dîîriîîg ecr montlî Ùr
the past year; also the ciaitges lu the I0ank rate ci
disoount'

montb. Maximum. xirimuin

Jau. s-, i 86à
Feb.. 871 861
March, 8-,l e,

,April, 871 86 ,
Ma>', 871 8mi

Jure, 87J
July, 88j
August, 8ni

sept.,

Oct,1
Nov.,
ied.,

Banik Ratct
Tcin 4, 8 per c-nf
Fdrhb22, 7 i

Mac cl 16, 6 i

m-Lî3, 7 d

Mriy 11, 9
May' 12, 10

Ang. 23. 7
Aug. 3), 6

Eept 27, 4à

Nv 8, 4
Dec 2Q, 34

Wý,il1t ts itiiithe, irnsoA have lbeenftisc,

Coriid-rabie the dj,:cit mlriarket bus of course bi'ei

Lttîli more saffecîed; and ialilsing h le nîinbrhs'of 0 jc-

Inatoti bas lienSî aunoîhit lebs t Ian lu 1he lîvu1ire

viocs acarp, 18e range lias beenco nsicdernisi greaier.

The folun'ng lubies gives the lsiglest nid lones'

rates of minm m discourt aLt ht Bsik ni Englavid i.

each of tise years urideruioted, sud t8e number cii

Iluctuatitiui5 la aci> leur:-

Maxiumi. Minimnum. No. of Fluc-
tuitiots.

1844 4 23
1815

IR47 8 3 8i
1848 5 3 8
1849 3 24 1
1850 3 241
1851 a .11
1ý52 2j 2 1
1058 fa 2 6
1$54 51 5 2
18b55 '6 7 8' 8
10513 6 IV- 44 8
1857 10 9
1158 8 2'
1-109 4 2S

1863 .8 8 12
184 9 i; 15
86SC5 7 M i

1866 Ji)3 1

Aller a year ut Fo hum>' chiangesos ad sou uie

auxiel>', it Isatléia'.
t 
ile<s.ssuto0knw tat ftle possOY

of tise Bank of Etiglatud is unu>usIl' strinul, aid flint

tise trade of Lthe cýuntry mxn'iiilea-ts udininiabed hbuoy>-

ancy. We nia>'look forn'srd çý iLh aune hope ho the

prospeçto gt tbe couing year, ivlh trade purilid by

Date.

NI P.y 2,
Nfly'.16,
.'pt 6,

Ci. cis.sitioa.

£ ni.-

24 , I22

(ici. M1. 21,184
'Juv. 14, 21,n386
Miar. 6,'583, 20,91b

'et. 9. 19,85 8
ice. 23, 21,1285
Fehb. 12, '48,19.421

018cr Bulua, Reserve ?Itinir .un,
flîouta. ai'>ftes liate'-i

858 13,5019 4,839 7
1860 128924 731 1l)

1741.2 16,196 ,8771 5

1857.
11.49 >
12,9&5
14,826

1847.
7,714
8.rA1
9,962

8.732 2.2-58 8
7,171 grq 10

17,617 11,217 3

8,4019 8.822 5j
8.3 13 1,547 8

14,2',5 9,064 4

The nef urus trousthe Bank of Eugisnd for this week
are as "ollow:-

Aineuint. Increase. t)aerîiiae.

Publie deposits...£ 4.444,000 £- £8,718,Ouuî
h-'ivate depomite 2,151101 2,457,hO

ti;ivennerit seccurillea 13111.100 .......-0
I)liier cecuitîa,. .,..21,751,00 -1,066,000

Notes in circulaion .23,!:'14,101, 27.000
tulion ............ .. 1.489P,00 24.000 ....

Tliese returne are ual usîfevourabie cousidering Z be
large aunoîurit of notes and goifi whlcb ai-e rcquired lu
psy the divideud.

The tollowing are the Banik of France retîrus
I nerease. Decrease.

Francs. Francs
The Treesuir> Balance .... 24 O00010
1 lie l'rtî-ae Accnuîî s .... ...... .... 23i,iii'îi
l'le Commnercial Bis..... .......... 12 5)0-000
Plie Notes-... .. .... ... .. .16,100,00()....
Tue Cash ............... ......... 17,666,00
There t> e gain a decreage in Cash Ibis week.
Jan. 12, 1867. H.

PROTECTION AND FREE TRADE.

TULE article n'bich we pîsb'liab froin the N. Y. 'I>ri-
louis', tle grecf'prihs'ctiotist organ of the United

Stateit, is .,vrltttsn ut a timo dieu it wonld sen that

(8e eyea of tliiukis'g men svould 8e opeued b>' the

course eft mode lu finat country, and b>' the evil efft-cta
whicb are elintiat unliversall' eckiowledgi'd to have

flined fi onshIe pre.:enf fiscal polic>' of the Wasbinig-

ton Goverirnosit. Tho muaI. lsowever, Chat cati 8e

dedudOd froua lie Tribiute's argument, Iakung lits cor-

rcctpe-a tor grcrited anîd sutiiiiigfIts logic for the

iiuie, istat osnue hrancb of' Enliah indusî,r', whicb

protsiseil ho ho a ver' imipuortant one, lia, isasîka lu

the atiral advasntiguaet positOn and citîcumîa.ueO,
grown nsid-r a consittentll' prolective poiic>' 10 ho

vc'ry profiitable It dCîcs no at aIl prove tiîaL Englisis

perseverauice anîd ingitiuit>' nii tu te aid of growung

kiosîledgp acqsuired fioni expri'iuie torced upon the

Iiron-nia-3terB'5b>' compeîtiti with tise n'ald n'ouiid
tnt have led lu) sinii5r resuits quite aR rapidi>'; nar
does it attempt lu disprove that the Engliah mauin-

facturera, bd Iue>' been able taue cheap toreigu

irî'n, (cbsap as comparî'd witb EngliLb, otherîsise the

beavy duties were worme tissu uselesal would bave ah-

talned their preset position. at a înucb earler diate

the recent storms, money abundant, and peace both in
America and on the Continent.

1 give a table sh1OWing the position oif the Batnk of
England at the close of the years undernoted,

Public and Got. und
private ' tli'r Circula. SpoCia.

Depojîs. Securitiesa. nus.
Dec. 26, 1860 ... 2.,iS,Oso 32.32t,ono 20,511,000 12,662,000

4425, 1861..20.40 ,Ojq.i 27,889,000 195A 0,000 j6 756,0 O
4.81, 16 .88Siai32,891,000 19-871,M10 o14,966.000

3 ,1863..23,863,000Ô38341,îiu 2aý,126,000 14,362,0 (0
28,. 864..21,642,000 230,612,0e 19,078.000 14,1ul. 00
28, 1866 ... 21.789L00e 82,893.000 21,462,0 0 18 4..00
26, ISM ... 27,299,000 3,2 021îî,9 ý3 01)019.2,48-01)0

Thie tll
1

owirg ae the dpecard vnlura of the exporta
for thn plo%-PnYlrtl,thq -ending 301h Noveniber iu the
underinentloned years: lote

*Cot'on. Articles. Total.
£Lm Lin. Lcn.

1866 (-,82 l7 105,64G 1783913
186-) 52,030 l 98 s 2 10,0,832
18Ui &J509 97,40M 148,841

*Under cotton is issluded cotton manufactures nnd
ctton yaru.
Thieliîo-iîuîg are tfie compnted re-al vnlués cf tOn'

.mlports foîr the ten montits ending 30th Octolier, 1866,
n theeunndermEntiosled yeurs: lote

Raw Cotiton. Brepe'htui. Articles, Tûtal
£lus. Lin. Lin. ý n

OÇ 67.1-6 23.14.1 108,879 198 398s
1865 43,900 15,929 101,81 16-.910
1864 62,t 99 17,55 10ý2,180 181 284

''ihe p a' le n'icls raged rI London on the 1118 and
12th of May' lal sa, it' îlot the nîostsevt-re nu record,

hi i nu,4 revie irbicli sd been experienrcd-wittli
flî<'mî'mory ut' alnnot an>' iviîýg fradpr. It let, lmo,
hie 1:îî'k (uf Eigiaud îetîîrns tir a longer period tuian
itliier 1857 or 18,17 fi.i an ourinai position. To il;ns-

trnie Ibis, 1 utiet Iii> figuve, ot' the bsnk returnswliicb
-%re miat liuhl,'ti, be efftcti'd by ftho pane, il- escli ot

tiiiîae yeais a fotr'iclit.beflre the îparic, when the
lîaic was at itéis heigbt, an d sixteen Nveeks atterwarda:-

1
nd cauueci a very rnuch larger dernind for native Iron
than existed under protection. p'roduction ia always
tisnulated usore b>' large demnand oven at a low rate

of profit to the prodsîcer, than b>' a xnuch biglier rate
f 'profit, îvhen the market la limited and ina> soon be
glntted; and the ackiiowle-dgment wliich uaost practi-
ai protectioiniats are n-illing to make that the raw
naterial sli,îuld be Pdmnitîrd f'ree is but conts8ung 80

the trnîb of free trade doctriîîes, vvbtcb aint on proteet
t producer by fnrn.balîing the largest possible de-
usnd for bie proonctir'na.

The follon'ing ta the article of the Tribune, which
s'e publiis in purtuance of tho course we biave laid
down of sliowing botb aides an opportunity of being
heard on ibis important question, îvhicb, ti tbe very

ilraI Parliamn %i nder Couféd-1 ration, inuit couse up
for discîliezion and aî'ttlemenlti nmue way or another:

-The imprirtcre,, of tiis cil>' are in full chorus Jîsagt
now agnuhîlethe siîirea.ionabloijcss and the ab'.nrdity
of theIi,'-lniîid o>ilie ,iaboîeri of Ithe Unîited Suites,
thal ot least oqualily of' cinipetîtirîîihefweeîi then
andithe iu.îicirigclpital .,I5 Cif' iir-pe shall 8e
ëecured tii ilirns b>' law. Mi-re protection for mi -
lioqinirp mitnutuii''nri'rs.' i Mure ,teafaioit of the pen-
vie for the becfreit of capitalirth'-'%More Icgislation
Ia i!ricli apecial infiti; 'alathe.-e fru the î'eitertited

cries b>' which t8e British Frc Trnde Lesgîîe in Piine
streeI expects ho frigbteîî A ni'ricaîi;gont of' their coin-
mon seuse « Protection!' Wlsy, the manufsctiîriîîg

-îup)remiacy 0f hIrcal lOifain le fouîided on protection,
aiid on nothîg else. lier ciiorsioua iia naîr>'bas

huais bîîhlt up 8v protectiuîi-b*hV 8gb protection, de-
vised and acked for by lber maifacturers, freely given
Iîy ber I'arianienta, watccbed uver -andd merided 8v
lier Boards i ''rade., erililv adbcied ho by succes-
sive ministries a.- vital ntionsi poie>. Ast Fnglisb-
mari. îr an F.ngliabnan's iîiredilAmrerieuin eclîo, dis-
cliarqing front lits chee-ké the wCird' l'rotetioi' as a

Fscofi', or in anywfe ' rguliig agaîlial. protection as an
iiî'cidcîit tie ,devi-lîipnkëeo of' a rautivii'a undustr>',

wNi aucis a record li'lo ir hlmat the Brîriali tarifa on
iron -tie impîlderice la uiatcliless. Jisal are wbat
n.,awtirvisig suippiort flic Bii lith Governinent gave ta
t8e BIritishi iron maîîifacf nu' fîîtr r i îiîrîken peried.

uf M 7 lars, liiil wa s siong eioî'gi 10invite the
wnirld b Free Trnde. and lu teacli Frree Tradle. lit

1679 tise finit îhîîis'on foru-igo iron n'ai impobed by tise
biîili Goverrnment, (if1 1rliillingi per ton, lu 170 ý

tile il>' ywasacd vancid lu £2 la. 6. per ton in Eîigliih
vi12'els, and :2 los. îod. lu fiîreiisvrissola .A stifi
taîiiffi' wirl vearty did la inlended work ti-r 72 years,
iisîd'turbefi hy an>' hoconlitîr of- fîreigîs t rtirr,

'sînîit xéii>i Loîîdjon or elsewiiire. a ' îuînrt the. füliy (if
mqiîfi~tttriîig desr iruli at homn en lîucbeiîper iron

cîîîld.bit bouîrbt abrnad. Thstarif diii rot inake
chofap irori-disltiot evenriipîily IEîglaiidsifb 0the
boo aile ncedî'd for rhe n'as a consrtalît importer of it.
Bit whdat of tuaI? qhe n'ai aller elieiip tron, and she

wvas goitu toi get iLtishrongliperseve.,rinig protetion.
lais s82 tise dutv was raised ta £2 16e. 2d. lu 1786
Parliameut prohbited the xpsortation of tools, en-
gitlea, nmodels, or Itlai(eof« macliini. is îed in the main-l
iectiure ofiron, tinier lise liîilh> ofomie yesr'a impri-
sîîî,meut afthe abipiper. 1 200 fie. conliscation of the
articles abippîîd Ôî' untended n' ho shippefi, a fluie of
L8.ýu oi tIiho m9ster ofthe i-case', and tlîe sanie on the

(nt ,thîue<flici-r4. nho were 10 ho d eniaszed, ansd
bi) tliirealfer lî-capable t'ors-ver of' 8.1dii g office.
,Iîei, lfor esîliciiîg iton workrn ont of Eîîgland. l'ai.-
l;ainenit imnlais.sthte penalty îîf orie ycr's imnpriauon-

imenst anîd ;5111 fine loir so'eiy workmaîî an enliced; the
fine lu be doîîfiii'd foîr thîe second ofi'ence. Blond-
euîrneat legisatioîî-bîtt there x% as;liot a mari in Eug-
eîi.d topi-oleb;a aginît it. Fir Etialand, aid tiie Eu1
lisf, wi-re alter clienu tron. Iu 1787 tiiero was nobody>
tu tslk aboîut the ripîlit utf hssvng lu tire cboiipeit miar-
kt, and toreigoii porter:- nI liaving a voice iu

'eiliii, arl .sint i rnibiled theim nportatinOf
rt, lesa ini tiîtree-fonî tisof au i ichsquare, except

ptaiiî bars, sud ili mcuutoctures of" iron anstaee'
Ii. 17 S6 thaIhliod-criiest act robîiiing tire expor-
Itiou of t100!> aid machiner>' n'as made perpetual.
111 1799 theîu l ti tnrou ivas raised tb '83us. vd per
ton. And no-iv England ' d 21 lunuaces and male
124,879 tius ofiniii-cnd there n'as sîillno vice for
fi-ée trai<e. Iit1797. iciher! t-- uI> nas again raia-
cdt 808sa. 7d.Ii198 uetdreeelnieeh
vers* vbid ti-' nantiîfactiiiersF, eli?-tbc dcby was agalu
raisi'd ho £3 i. bd-asd not a n'btîuy of frî'e-Iraî'e

j lu distîirh thi deadi>' purpose ofilie'e n-te Engltsh t10
béhat tle world in tnaking irn, The>' were deterinin.

e d tu do 15, and tisrîigis theiii lvpossible n'a>, prr-

lîction. In 18;C2, Englsîîd id î68Atirncces anîd made

realin to car tMat. the irîtun aiitaciniers dtutui't need
nmire proîtection. 18sf hbcv ciuîirl s-'tain thensePlves

uliat, titisincrease of tti>e 'tif wuii ;spiýcisil ligslatiou,
aiud. itlisr suchboho lu 1803-ohi, the foli>' 0f cbang£-
hp t aiflit, whiecouir irnlîC.rters wf-tp unvr -up thie
buîvernsnt pubs 1th- dt>'iant £4 4a. 4 jd. Iu
18'4, tire fusty agîstu raised lu £4 17t - Id. In 1805, the
dci>' agalus raiid tii 66s 11806)(, up again I-ad-
vancedtii £5 7s. 5]d. lu >809-oh, Ibese constant
ctiiufgt oiftiiiifis (in lavor ut pr-olit4.tuul 5 inurious
t., muiiufsctuî-ers!-tiiie umarket of' Eniaind tor Eug-
liashiron suit iscing yet securei, Chie Iiiîversînent again
adîîiiccCl the dut y to £5 9s. 1 d. lu 1818, thie market
net ys't secuired, t ho dut>' was again advanced to £6.
9s. 10d. Uîîder this tiiotectionit ive yearis -, hopro-
duction 0f trosi (irea! Britain rau up t - 8îiO,iittO sous
a yoar. But Essgland could not yct brait tise n'orid lu
uiakiîsg clîesp trous, sud, tiexorable tin ber determina-
tion, anîd scizel>' sud l'aittilul>' goveýrsîc-d, ase again, Iu
18 9, advasîced ttîe dut.%ou05 inîpsîried ]Ton te .t6. les.

in, 13rlissti lps asîd >7. 18. 6d tlit tcetgn siipa tron
suit or bsnmered itt rods, or drawn, or bammered
leus than tbree4fVurl;b pf an Inçb. square, wu oharge4


