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âd«l tlw extra earnings on thin money to 
their shareholders’ dividend*. The risk* 
are, however, considerable. It is always i 
hazardous thing to deal with a crowd, rape 
dally so sensitive a crowd as one of small 
capitaliat*. A few breathings of unfounded 
suspicion act *upon them like wind upon 
water. And on this account again we dis- 
countenancc the multiplication of Building 
Societies. Better a few. large and strong, 
than a uuiulter. small and weak ; and there 
is this further danger in the ease of new and 
small institutions, that while they have not 
public confidence to enaldc them to do a pro­
fitable savings bilsilicas, they desire to emu 
late the older and stronger societies, and 
may, like the frog in the fable, hurst in the 
attempt. There is this ergumeiit in favor 
of the establish meut of many such societies, 
that thereby the rates of ii.tercet will be re­
duced, and the public bcnefitteil. We do 
not, however, think it sound, Vom)ietitioii 
will be just as keen In-tween four or five large 
institutions as between * great number of 
smaller ones. And this fact is to be reiuem 
bered, that the risluctions which have been 
luade, have originate,! with the largi-st of 
tile societies, and that they have actually 
been made quite as fast as the state of the 
money market demanded. We have no 
doubt that, in a few years, the rates of the so­
cieties will be still further reduced. And wc 
believe that such institutions as the Canada 
Permanent are destined to play a still more 
imputant jiart in the economy of the Do­
minion than they have ever yet done. H ith- 
erto they have licljs-d the limhunie to ac­
quire a home, the farmer to clear his laud or 
put up buildings on it. Some <luy they will 
come into use as helfis to underdrain some 
Linds, to re-fertilize others, to cany on agri­
culture on'new and improved systems, and 
{■ossibly as lieljw to munici|ialities to make 
roads, sewers, street*, 4c., u|s>n tenus more 
satisfactory to ratepayers tlian liy the issue 
of delientures.

FREE TRADE re. PROTECTION.
We publish with great plcaanrt a letter from 

a gentleman in England, whose contributions 
to the lVe*fmiH*trr ami other of the great 
English Quarterlies, have establish, 1 his repu­
tation as one of the foremost critics of the day. 
His opinions are, therefore, entitled to the 
highest respect: —

A native of Eurojie is accustomed to regard 
Canada, the United States, and Australia, as 
new countries, in which the fallacies once pre­
vailing in the old world have no influence. It 
is with extreme surprise, then, that an Euro­
pean beholds the tendency of the new world to 
adopt, and act upon as truths, economical 
doctrines, which in England, France and tier- 
many, are now generally regarded as mischie­
vous fallacies. A few persons excepted, whose 
opinions on all subjects carry little weight, no 
writers of reputation on this side of the Atlantic 
venture to defend the exploded theories of Pro­
tection. Banished from the old world, protec­
tionists appear to have found a congenial home 
in the new, and they will, doubtless flourish 
there until the standard of culture snail have 
been raised. The delusions of Protection can­
not live'savc in an atmosphere of prejudice.

1

The foregoing reflections are the fruit of the 
perusal of a pamphlet entitled “ Protection 
and Free Trade." by John Maclean. Of tlw 
author, I know nothing personally, but 
gather from his pamphlet that lie is'a man of 
great aliility, ami is well \ersed in the subject 
of which he treats. Indeed, so favorable is 
the impression made on me of his |a>wera, that 
I cannot help man el ling Ik.w a writer of bis 
acuteness should have failed t.i detect the uu 
soundness of his own premisses." He cannot lw 
.ignorant of what Free Trade really is, yet he 
argues as if his perverted definition of it were 
tlie true one. His fundamental error consists 
in stating as a fact, admitting of no question, 
that freedom of trade has been advocated by 
Englishmen, lwcan*e it is advantageous for 
England. Here are his words taken from jage 
3fi : ” Tlie real, fnmlamental principle of tlw 
English inoveiiient is not Free Trade, simply 
as such, as is so commonly lint erroneously 
Mtp|s««.-U. It is the developing of home in 
ilustry. which is the great guiding principle, 
while that this is done by Free Trade is alnmet 
wholly an accident of England's peculiar posi 
tion among tlie nations." Mr, Maclean saves 
an opponent tlie trouble of contradicting this, 
for at page 11 he contradicts it himself. He 
there censures England for lie big so consistent 
a Free Trader as to permit the export of coal 
to the continent, and thereby sap tlw founds 
tion of her supremacy as a liianufacturing 
country. But tlw q not ion is a much broader 
one. It raises the issue, what system is the 
Iw-t for the whole world, whether will a jmliry 
of 1‘rotectioii or Free Trade prove the •more 
certain to increase the sum «if human lut) 
■incss? In this spirit, Kunqwan Free Trader* 
uive discussed tlw subject. They have s|weu- 
lated for the Is iictit of tlie human race, not 
for the tciiqsirary ailvancement of a ]-articular 
country. Several of the writers whose labours 
have chiefly contributed to the estaiilishineiit 
of Free Trie le in England, have I wen natives 
of countries, which, on tlw showing of Mr. 
Macle.au. have everything to lose should Pro­
tection be klwmloneal. This consideration 
leads me to examine tlie syllogism which at 
lege 17 is presented to Free Traders, ami in 
which they are challenged to pick a flaw: “The 
natural course of progress being, frvw the 
commercial to theIneelir.hicnl hr inannfjetnring 
stage - which latter is the sujierior or mere 
advanced stage -the temlency must lw, as 
civilization moves onward, to iin)K>rt less and 
to manufacture more that is, relatively though 
not alwolutefly." Now, tlie flaw in this 
syllogismes that.it is lia sol on .an assumption. 
It is an assumption, and nothing more, to main­
tain that civilization is to lw fourni only where 
there are cotton mills or iron foundries. I do 
not know how Mr. Maclean would define civil­
ization, but he grants that it is a condition of 
society which permits the individual to obtain, 
without exhausting lalwr, all needful liodily 
comforts, ami to lwstow due care on the culti­
vation of hi* mind, then I contend that «rich a 
state of society has existed independently of 
mechanics or manufacturers. The whole his­
tory of ancient Greece is a brilliant proof of 
the amount of progress which may take, place 
iu a purely agricultural country, hi the future, 
the Condition of an agricultural will lie 
assimilated to that of a manufacturing country, 
for the time is not far distant when the pro­
duction of grain and vegetables will demand as 
much skill and scientific knowledge ss any 
chemical process or mechanical trade. If Mr. 
Mac-lean fbe right, and if “ tlie temlency must 
be, as. civilization moves on want, to import 
less and to manufacture more," then the logical 
conclusion is irresistable, that each rivilizfed 
country must manufacture everything it re­
quires." Carrying the rule a few steps furtlwr, 
we must conclude that every civilized man 
ought to lw his own tailor, shiwmaker and 
hatter ; in other words, when in tlie highest 
stage of civilization, hf must act precisely like 
the savage in the lowest stage of b*rl«arisni.
I prefer the alternative, that in a perfect 
state of civilization, each individual and each 
nation, will interchange the products ami 
articles which they are fitted by natural circum­
stances, to produce or manufacture.

This, however, is what Mr. Maclean, at 
page 25, styles “ a prominent argument with
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free Untie." - Admitting that in certain conn- 
tries the new material Is to be fiend, he dentes 
that tlie drilled labour necessary for utilizing it 
may m< tw transferred from one country to 
another, j He thinks “the transfer to Canada 
of many !ranchers of manufacture carried on in 
England,! Kra^e ami (lie United State*, ap­
pear* Mil p*ctieable and probable." The 
essential1 requisite, he «ay*, “ ta a permanent 
system if era-tihnigenietit of .)w>me industry." 
This mefin* that the peoples* Canada *honld 
make a perjwfrial sacrifice in on 1er that certain 
capitalists mi^it thrive. If they chocsw to do 
this, a ml if, wlwn they pay higher prices tor 
the goods mènufactured at home than they 
would hâve done for the same piods imported 
from abroad, they console them selves with tlie 
thought-that | what they eqnan.ler in money 
they gain in ’ patriotism, no one has reason 
to iunqfnin. ; It i* praliable they would ridi­
cule the .follviif other* who would i|o likewise. 
Wlwwvef wi*h< * to see them pnsiper, must 
imtest, however, against tlieir adopt mg the 
well-medut but misleading advise of such 
writers k> S r. Maclean. Tlieir wealth is in 
their Un : I wir mission is to cover their ter­
ritory, flora he Atlantic to tlw Pacific ocean, 
"with W«qker intent upon extracting from its 
soil the fiche : wherewith it is endowed. This 
wealth does : not consist merely in the forests 
which ran ifc converted into timber, or the < 
harvest* inf gfciin which may lw reaped ; it also 
consists in (hose minerals which, unlike the 
waving tornSrhls, cannot lw waste»! bv in­
sect or tdieiteil by weatlier. and for which 
there is i pegwtual market where they ran he 
sold at g sdfvmlid profit. To introduce pro­
tection lor |he sake of encouraging the liome 
mamifai^iinfs of <'ana«U, would Is- suicidal.
It would lw equivalent to a reckless waste of 
the national resources. Moreover, it is the 
] ml icy of (lunula, as of all countries, to en 
i-oiiraw Tree Trade on other ground». When 
the ideal of jit- originators is converted into a 
reality, yre àiall Iiear no more of ferais twtwera 
nations. When the agricultural ami mineral 
is <lc|idfi«lent 0,1 (be manufacturing ami cow- 
mereial (tinutry for its manufactures, ami 
wlwu the u ter de|wmt.s up'll tlw former for its 
food, wàr I tween nations will lw as lunch a 
crime and a i rare, a« munler is in the case of 
imlividfiala Free Trade is enqihatically the 
precursor o progress and of jwace.

Believe me.
Yours faithfrdly,

W. F. Rak.
I> union, Kijg , Jan. 30, 1868.

Imisikta>t Fisaxcial Mkasvke. — Among 
the finaiicii I measures recently lintrodiiced was 
a I till by G -lierai Garfield, of Ohio, providing 
that tlw S« u-etarv of the Treasury lw Authorized 
and direct) 1 to pay gold coin for Legal-tender 
mites whi h may bn presriited to the United 
States Ass itaiit'Tn-asurer at New York, on aisl 
after the l#t of next Decern I wr. At that <late 
exchange is to lw made at tlw rate of one dollar 
in gold fortme dollar and thirty cents of legal 
tender notes. After the first January, 1869, 
the rate ialtn lw one gold for one and twenty- 
nine eentsjin tlie amount to lw one cent
less of )iaper money every sun-eeding month 
until excltiiige Iwtwern gold ami legal temlera 
Iwcemes frpiali/'-l. After Jnne, 1871, the 
Secretary pf the Treasury is to exchange gold 
for legal tender notes, dollar for dollar. Mr. 
Garfield 4*' introduced a bill to legalize gold 
contract*.? Both measures were referred to the 
Cuinmitteg of Ways and Means.

TORONTO STOCK MARKET.
(Reported l>y Pellstt <f Oder. Brokers )

Bank ft'irk Business in stocks continues 
dull. Ittuk of Montreal has again advanc­
ed, and ^lierc are now buyers at 1284, but no 

llet* tinder 1294. Tliere are buyers of 
British |»orth America at 10J ; no trans­
actions. , Holden are asking 98 for Ontario, 
but therf is no demaud. Bank of Toronto 
ha* beet* told at 111 ; buyers generally offer 
110. Tjiere are sellera of Royal Canadian at 
91. Bank of Commerce is offered at par, 
and Oo* at 80f, without transactions ; for


