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IMPORTANT DECISION. 13 FREE TRADE A FAILURE IN ENGLAND 1follow tise removal of restrictions ho trade; nor can

LSEWIIEiIE we publisis au article f romt thie Lou- T 11 believ'ers lu tise doctrirces cf free trade have ro- tlsey [se taken to prove anytbing but tbat f ree trade s0

E don lfcoitomsnt, eutitlsd 'lishe miscouduot o! tise cently liait thpir faitsi put to a severs testIlws ars nau leccredbsfobenaalr,
N'ational Bauk." Thsis IlMisconduct," as wihi ise reporled-and thse London Times discossed tise sub- and tisat il is tu ber fiscal policy se i lu a great mea.-

meeon by reference f0 tise article, lay iu tise tact ttlait jeci-tsat Manchsester, of ail places lu tise world, was sure indebted for tise aupremacy lu manufactures abe

the National Bank certifieli b tise Commihtee of tbe calling out for protection againsi forsigu compstftion, has been eisat.ed tu secure. Wisatever policy our pri-

London Stock Excisange tisat a certain Company, tisaI It was no longer able tu supply tise markets of tbe mary necesties, or fise faucied requirernents of a

wisose sisares were about 10 Se offered 10 tise public, world, aîîd tbat a tarilffof duties was ueceseary 10 su- young cuuntry like this, may leali our government ho

had £287,00M to ils credit wltis tise Bauk; wisereas tbe able tise operative 10 obtain isigher wages. lullow, one tlîiug as yet seenis cisar tbat tiseoretlcaliy

truts wau tisai tise Bank bad discountefi for tise com- Now even protectionits boe and lu tise United free tradu priuiscples are th[e true princips whicls

pany certain bis, tise proceeds lu be iseld aud charged States isad tacftly admit ted tisat as far as England was sbould gui cru trade, and tIsat pracically t bey sliould

againat thbe bis at tiseir maturit y, tbe wisole credit coucerisef, the practice ol free ftradte had been accom- be put in opei atiun wisenevsr circurnefances appear 1<

beiug simply fictitious. Tise Company-Latitte & Co. pauisd by a wnderful is:crease ot manufactures, wici furn isîs a w ai rant for tiseir [seing placed un tiseir trial

Limited-isas bince becorne insolvent, and a bisare- were aSie tu flnd a market aIl tise world over. We
holder having sueli tise Bank for tise £237,000, ht bas were ail quite certain tisaItisere waa Do possible danger
been conderned tu pay tisat sum over lu tise estate u t tisat England,-ise preacîser oif free trade tu ail nations A k E R 1 c A N S E C u R I T I E S.
Lafitie A CJo., and thse conduci of ilsi Dirýctors been wilis wisom Il camA ir cuntract, backing up ils feacis- RT'E peuple of tise United States have been cou
characterisefi by tise Vice-Cisancellor lu giving judg- ing by ils example-ssoulfi ever Sackslide, and witis a Tgratuîatiug thiemelves riuriug tise pasi teu day.
meut, as tlalie, frauduleut, andti ficitioua." cowardly fear o! Seing bealen in tise greal slruggle for ou an increase of tise value 0f tieir bondis su Europe

Tise decision will be a warning tu otiser batiks, andi commercial suprernacy, cry aloud for protection lu its and a rise in tise price of gold. 'rTe circurnshance i
creale a very necsary canliousness as tu grauting operalives. Tise dernu, isowever, for a change in une ot cousiderable importance. Il dues seeni f0 b
certificates similar tu tisai reterreti to above. We tise imperial policy bas as yet beeu quit e insignificaul, an anomaly tisaI tise ieavily taxsd nations of tise ot
hardly imagine tisai any of our Canadian Banks and il le uly tise quarter from wlsence il cornes tisai worîd, wbuse finances are always issavlly burdeued
would be led tu commît sncb a fraud, but lu tise case gives it any importance. We propose tu show isow can fluaI tiseir securities at par if not ai a prenhfumi
of a new company started under tise management of eutirely unnecessary any sncb change is ai pressent; wisilst tise young and wealhy American Republic ca
tisose closely connecteti wiib tise Board of Directors andi we are indebleti tu tise London Economist for tise ouly seil ils boude at a ruinons sacrifice. But sncb
of a Bank, it might 80 happen tisai tise femptalion figures wisicis enable us tu do su. lise cumpetition tise tact, nevertiseless, and tise Americans bave tiser<
off'ered, would prove too strung, and tise Bank manager wisicis appears cietly lu have given rîse tu tise desire l'ore caube for expressing satisfaction ai tise improvi
be not requiredti o make too close au analyste of tîse for protection is tisat of lise Frenchs, wisicis has Seen ment of tiseir credit In Europe, as maulfesieti Sp th
transaction tisrougis wbici tise new cornpany migisl tise gruwts 0f tise ireaty concludeti beiweeu Eugland asîvance lu tieir ascurities some f wo weeks ago.
appear as isaviug a large balance to its credit. Men andi France some nine yeare ago; andIL il is rue tisat Tise cause ut tise low state of American. cred
are only morial, andi il le juet as well tisai iscy slsould tise importe uft liose articles of Frenchs production abroafi, la undoubtediy tise repudiation of mast dsb
ail know tisai Il ionssty is tise beet policy." froni wisici tise duties were iemoveti, have increaeed by Misiesippi aund other States very many years ag

enorrnously since tisai l-ealy. But tise exports of logether wiîis tise extraordiuary burden of debi Pr

C A N I T B E T R U E 1 Englisis produce and manufactures to France have duceti by tise Rebellion. We do not propose toi coi

F we are tu believe commun report, f iere le une alsou very greally increased. sider lisese points at present, but to make manitesi il

crime wisicis l rapidly iucreasing tisrougliout Ca- Comparing lise isigisesl figure of tise titres years be- causes wisicis have recenîîy operatedti 1 make Ames
nada. We rofer 10 inceudiarleni. Thsis is une of tise fore lise treaty, 1857, 1858, sud W89, wilis tise last Ibres can Bonde jump up several per cent, lu a single do
mait Infamous crimes wisicb a man can commit, and yearssmince tise treaty of wlîicl cumplote officiai figures un tise London Stock Exchange, andtu 1 draw a fe

we wouldti ain believe tisai tise evil s exaggsrated. are obtainable, 1865, 1866, and 186î, tise exporte to wisolssome lessous tiserefroni.
%ý +11 f th. France of coal, irain, maclîissery and cutlerly, appear The immediats cause of tise rise ws undouisteti

charge ia flot devoili of truth. You can hardly take
up any daily newspaper without meeting accounts of
mysterlons tires iu many cases foui play belug sus-
peoted or openly cbarged. Making ail due allowauces
for suspicions which rnay be unfounded, it is nlot un-
ressonable to believe that rny ot the conflagrations
of wbich Itla said the origin is uuknuwn, have com-
menoed by somte villain's miduigbt torch. lu soet
in3tances it rnay be the act of Borne burgiar to cover
up traces of bfis crime; in others, the crime may be the
offspring of Borne long-stauidiuig quarrel; and in
others, the objesd may be tu defraud insus ance corn-
panies oui of tise sums wisich may be insured. liwe
are to beieve the offlcers of the latter socleties, or tise
detectives sumetirnes ernployed by tiser, uearly ail
c iees of inceudiarlsm aride from lise latter 0tf the
titres motives given above. There is no reason tu
doubi Ibis staternent, and altisough the evil may flot
be so wide-sprend as il is cisarged tisat fi is, tisere are
sètrong reauons to fear Sisat it is oarried on to an ex-
lent whicis few imagine. Il le not comfortable to re-
fleci bcw rnany tires occur in preomises beavlly insured,
or when the person insured le known tu be Ilbard-up."
We consider thse prese would only do its duty lu caîl-
ing public attention to f bis subjeot, and tisat a Btricter
investigation bots by insurance coaspanies and tise
public, sbould be made into thse origili of' tires. If he
arin of justice sisould be ralscd f0 puuisb one clade of
orirninals more iban anotiser, il ougist to be these
wretcbes wbo, concealed by darkuese, apply tise in-
cendiary tor.,i tu propes ty, flot knowing liow many
innocent persons many be rulned tisereby, or, IL rnay
be, lose tiseir llvee. Tisere is too rancis laxlly, we
fear, lu trying t0 ferret ont guiliy parties and bring
tbem tu juptice. Âne lu this counection, ive bave a
crow to pick with infsuranose officiais. Tisey are frc-
quent lu their complainte about iucendiarism, but if
isvery seldom we isear of any porions being prosecuted
by them. lu too rnany cases, if* their inspectors catu
&et fise policy canoelled, or lu morne otiser way pre-
vent payment of the Insurance money, littie turtiser
concern is taken wltb tise malter. ]it iei wrong
Botb lu Liseir owii sud public luterestei wls re there
are good grounlis t0 suspect inceudîarlsm, tble tom-
panles sisould ses that th[e suspected parties are not
atlowed to go acot-irse, as iu fou man y cases tisey are,
but tisat energeria steps are laken to hrfiig tise cris î-
nais ho justice Tise public, 100, sisould iusîst on more
strenuous efforts ho enravel tbe mystsry of myèterlou
tires, and thus exercise a wisolesome Influence u
cbecklng tis growlng crime. Unles such, stops as
tise are lton, il need not Occasion surprise il' vil.
laina are ernboidened to commit inceudiariem, and

fnaeqpwitii jinnunitv.

Li f«ollows:
Higlist
figure of

1857,
1858. sud

1869i
Colua...£615,232
trou _ - 792.000
Ntachin'y. 388, 00
t2utlery... 11.3,000

1865. 1866. 1868.

£722,148
637,169
37;.t>00
119,000

£905,453
608,828
457,000
156,000

£937 178
589,000
500000
137,00

Frorn the furegoiug statemeni, il 1a seen tisaI tise ex-
ports of coal isat iargely increased, wisils in maclsinery
andi cutlery tise increise is nul su marked. lu fthe
article of iron tisere is an apparent failing off, but Ibis
le only apparent as tise average f'or tise tisree years
before tise treaty was only £573 333.

But tise cry for protection cornes not (rom fisuse
iîslerestefi ust tisse articles, [but iu counection witis
textile fabrics; ansd il is bers wisere tise 6ffecti o! tise
treaty are sisewss f0 have [seen greally favorable lu thie
Britisis manufacturer. Witis regard lu wooileu goudas,
lu 1858, tise isiglist of tise Ibres years before tise treahy,
Englaud suid to France 3»îa6,000 yards, 29,733 pieces,
sud a emali quantity esstered uuly ah value, tise total
[seing £260,500. Subjuined are thse figures for 1865,
1866, sud 1867, slsewing thse springing up of au almuet
enlirely ncw traite Se' ween tise two counfries.

Vau. Quanîtities.

1865.............. £1,685,000 20),864,000
18sts6............. 2 7,ï.Ou0O 31,196,000
1867 ........ ...... 3,110,000 27Î,139,000

Tise expirt o! wooliee yarn bas also fucreassd
large y. Tise Iiigliqsl figuse lu tise fsrse years [sefore
the treaîy was 1,168,O 00 bq. wortls £210,000, but in tIse
last titres years tise amounts hsave been:

Velue.
1865................ £423,151
1866................ 397,547
1867.........556,305

Quantily.
ibs

1,918,346
1.983 60(j
4,303,628

Tise moroes8 o! tise ùxport of linon and coiton [sas
Seen as toilowse

H iglist
lu llsree

years 1865.
before
Is-eaty.

1866. 1867.

Lineis'.. ........ .. 75,4M< 202,000 282,000 261 ,000
l'ineis Vasis.. 8,371 3.1.000 264 000 z77,000
Cut, n taunfis.. .285,00(K 7133.00,> 1,498,000 1.096,000

.. Yarn...53000 286 000 63M,000 581,000

Tisse figures do nul seeni lu indicate tisat tise pro-
mutera of tise Frencis trealy made a maiefake in liseir
calculalions lis 8upposing tisaI increasesi frade wouid
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General Sisenck's Bill recently passied ilirougis bots
tise lienale anti thbe Houe of Representahlves. But
Arnerican Securities bave occupseti a better position
abroati front a date turtiser back. Ever mince tise
Democrats, wiiis tiseir semi-repudiation polcy, were
routeti during tise November eiections, tise world's
confidence lu lise good fait b of tise Repnbllc l iIn-
proveti ten. Sisenck's bill basgreaily lncreased tis
confidence, by uuequivocally pledging Congreas, be.
fore tise wisole world, lu tise redemption of every
dollar of tise nation's indebtednesa lu. specie, except
wisere il was otiserwise direcily stipulated. Tiss was
a mauly aud isonourable resolve, but no leus wise and
prudent ;for tise mouey-centres of tise world afford
teýshimony of tise fact. Soute persona would bave pro.
ferred tisai tise proposais o! Mesâa Shserman and Mor-
ton alsould have been adopted lu preference houfise
General's, bot uf wisicis fix a day for lise resuimptîsa
of specie payrnents. But tise measure wisicis lia been
passed sels ai rest tise main point, wiioi la tise fuar
tisai gooti faits woutd flot ise kept witis tiseir creditora.
Politiciens sncb as Pendieton, andi even as the late Pre-
sidesît, Mr. Johnuson, affarded good grounds tu fear, at
lessh, partial Repudiation, sud Congrese lias dune ftssif
mucis credit by promplly comiug forwarti andi eting
sucis lars f'or ever aI reet.

l'ie accession of tieneral Grant tu tise I'resdency
ant ie decideti mauner In wisics lie affirmeti, lu bis
inaugural addrese, fthe necessiiy of tise UnihediSiais
fulfslllng aIl its obligations to tise boud-hlders to ths
vary leIter, muet also bave a gooti effeci upon Amern.
cen credit. Tissas sentiments were notbing more itan
ivere f0 [se expecheti (rom tise uew irosident, boussd,
as lie was, by tise Republican platform ; but tisere le à
fresiese and decision about tise language employsd
by tise Goneral, wisicls muet commend itseehf tu ail wiso
peruse IL Ne make rooni for tise fotiowlug ex-
tsract

1A great deist bas been contracteti lu aecurlng te.u
aud our pusterily tise Union. Tise payment of th11,

"principal and interset, as well as tise retura toi
epecle Sasis as soon as it cau be accompliieti wllli-
oui usaterial tistrimeut tu tise debtor clams, or lu fhs

"country ai large, muet be provîdeti for. Tc proteel
"tse national isonour, every dollar of Governmeni
"iudebhodness sbould be paid ln golti, unise othor-
wise expressly stipulated inl tise contraci. Let If 4.'

"public debi will Se trusted lu a public place, and li
"wlll go far towartia strengtiseuleg a credit wlsisi

ussgist tu [setise be8t lu tiseworid, sud willultlmtei7


