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THE USURY LAWS,
NTEREST being tho prico pald for the use of money,
it is ovident that any legislative enactment whioh
determines a fixed rato, must Le detrirsontal to the in-
torests of trade, and injurious to the general prosperity
of tho country. Monoy Is the standard valuo by which
Jther values aro ostimated, but tho amount of interest
paid for tho use of money is a different matter, and I8
continually changing in accordance with the require-
menta of the people, whotlier for commereial or other
purpeses.  One of our contemporarics has recently
exprossed an opinfon with regard to the great public
injury sustained by tho operation of tho Usury Laws
wa their application t»our banking institutions, with
which wo entirely agree.

It i3 ovident that whilst a highor price {3 paid for
tho uro of money in the United States and in England
than the lue allows our charte~ed banks to receive,
capital, instoad of belng attracted to Canada, wilt be
withdrawn from {t: consequontly thoso needing the
40 of monoy will be forced to pay a higher rato of
interest outsido of tho banks than that which moncy
could bo obtained for insido of those institutions, if the
law atlowed oapital to bo attracted to this country,
and a fair compotition exercised by its owners.

Tha law should of course protect minors. A fixed
rato of interost I8 necossary in all cases whore thecon-
tract is not voluntary—on dobts duc by estates in pro-
cess of liquidation, on amount of clafras in suit, and
oajudgments rondered, &o., &¢. But whese a party
agrees {0 pay a certain amount of interest for the uso
ofa certain sum of monoy for a given time tho matter
s altogother of a diffcront chiaractor ; and ono with
which logislation should have no more to do than with
acoatract for building a house,or tho rato of exchange
which & bank demands upon {ts draft payable in
England.

To whom are the Usury Laws boneficial ? certainly
potto tho agriculturist, who, if hio need to dorrow
monoy, raust seok it outsideof the banks, and pay high
rates, thoy being provented from receiving his real
csiatoas security for tho payment of tho amount at
maturity. And yot a bank being the holder of a
farmer’s note past due, can get judgmont upon it,
sttach his real estato, and sgll it under cxecution to
eatisfy tho claim which arises out of the possession of
thonote. Tho benefit tho farmer receives by the pro-
tection of the Usury Laws conaists fn this : he s shut
out from bank accommodation {nconsequonco of their
existonce, and he pays Mr. A or B a very high rate
of intercst in one shape or another for tho uso of
monoy for which ho gives his note. MMr. A or Boen-
dorses the farmor's noto, gets it discounted at the
bank, and is ready to shave anotltor farmor with the
procceds. It may bo askod why did not tho bank dis-
count for the farmer. Simply because the security
offersd was not a8 good beforo the note was ondorsed
by Mr. A or B as aftor it reccived tho cndorsement.

Isit the marchant, thon, who i3 benefited by tho
Usury Laws 2 A very broad smile would come over
tho face of any maorchant who should be asked this
simploquestion. Certainly he is not the man. The
{sw oporatos in & pecaliar fashionon his interests. The
bauks boing unable to discount atseven per cent., and
declarg dividends at cight, are obliged to resortto a
tystom of discounting disagrecablo to them, and quite
detrimental to the merchant, and demoralizing in
trado. When the banks havo an excess of exchange
on England, bought perhaps in Now York, thoy com-
pel tho morchant to recoive exchanga for a portion, if
notthe whole, of the proceeds of his discounted note,
and they chargo him 1 to 1y per ceat. higher for the
exchango than ho could buy it forif ho wero a cash
castomer. This is what is moeant by the difference
which wo sco in the quoted rates of exchange for cash
and for disconnts. The merchant receives tho ex.
chango which is generally drawn to the order of one
of tho clerks of tho bank to provent the transaction
belsg known as connected with any particular porson.
Tho exchange ishanded to a broker and sold tor the

best which caw bo obtalned, Tho interest which is
Taid on the net amount recoived under such a trans-
2ction ag this, after deducling the loss in oxchange.
and § brokerago is soldom below twelve or fiftcen por
cont nerannum_ Nothing can be more injuriousthan
tuch agystom of banking It is injurious to credit.
Tho secrot manuer in which it S conducted shows
that it s in disfavour, and damaging in its conse-
ucnces; and if it were goneral to any very largoe ex-
ent for a long timo the banks would ultimately Joso In
tho embarrassment which would bo produced. Thus
it appears that the Usury Laws are not beneficial to
any clasg of the community nor to the banks. Thoro
may bo found somo solitary exceptions amongst those
who make it a business to shavo notes and lond money
atexorbitant rates. Thoy are the only party protect-
ed aud benefted by the Usury Laws,

STATE QOF BUSINESS AT THE WEST.
I)EIHODS of national excitement aro gonerally in-

Jurious to business, which Is very sensitive to
disturbing influences. Such has been tho world's ox-
perience, and such was folt throughout Western Ca-
nada, to some cxtent, during the past two or three
weeks, ‘Thoe threatoned Fopian invasion eoriously
alarmed nobody—as nothing beyond & plundering raid
was decmed possible—=but it had & disturbipg influenco
upon trade, and in conjunction with forcbodings as to
the abrogation of tho Reciprocity Treaty, slightly un.
settled business for a short timo.

Coning just at a period when tho retall merchants
were about to purchaso thelr spring stocks, the dan-
ger of an attack, however hopoless, by a hordo of
plundering rufiians from the purliousof Chicago, Buf-
falo, Now York, and other cities, could not fail to
have somo efftet.  Those traders dolng business onthe
frouticrs, in particular, folt it to bo very necossary to
purchaszo moderately; and until tho arrival of the vo.-
unteers business men and property holders believed
themselves to be in great dangor of a plundering
raid. During lnst year, our fronticr merchants wero
among the largest purchasers from our importers, &
largo portion of their sales being mado to Americans
who camo across the }ines to get cheap goods. Under
tho fears of any troudblo over the frontier, therefore, it
was natural that business would be more or less
affectod.

The excitement did not affect transactions in Real
Eatate very much. Wo heard, however, of a few cases
where particsabout to invest in manufacturing pur-
suits, declined to completo negociations until they saw
what was likely to bo the resuit.  Such instances were
doubtless quito rare.

The prompt action of the Governmont in calling out
the volunteers, and the hearty response mado to the
call, togethor with tho assurances of the American
Governmont to St FREDERICE BRUCE, have calmed
the public mind. Tho vapourings of SWEENEY or
O'ManoNT now recelve very little attention, and the
wheels of business are rovolving again with their ac-
customed rcgularity. Considering tho excitement in-
cident to calling out tho militia, and the hasty manner
in which they were sent to the frontiers, the people of
Western Canada may congratulate themselvos that,
upon tho whole, their trade has been so little dis-
turbed.

We are also glad to be in & pogsition to state, that the
close of tho Reciprocity Treaty has in no way depres-
sed Western business. A temporary fall in tho prices
of produco and live stock might reasonably have been
anticipated, simply from the immense quantities which
poured across the lines at every point, during tho Jast
week the Treaty existed. The Suspension Bridgo was,
during that time, crowded almost day and night, with
passing trains, fillcd to ropletion. An eyc-witness in-
forms us that tho quantity of grain and flonr, and the
number of horses, cattle, sheep, pigs, &c., were so
great as to mako 8 person wonder whero they could
possibly all have como from. At For' Erie, at Pros-
cott, and other {rontier points, tho rush of freight was
also unusually large. Had a temporary glut occurred
in the American markets on the frontior, from such
an invasion as this, it would not havebeen surprising.
But no such result has taken place.  Buffalo, Roches.
ter, Albany, Now York, and other citics, have abserb-
ed tho whole without difficalty, and, like Oliver Twist,
aro already crying for more. This fact afords the
best of evidenca that the Eastern States must pur-
chaso our produce and live stock, and that the greater
portion of the duties they have jmposed will fall upon
themselves.

Many persons anticipated that as soon as dutiesbad
tobe paid to the American Customs Officers, there
would be a fall throughout Western Canada in prices.
This idea has proved incorrect. Tho prices of produco
remain as beforo, and wo Iearn that American millers
and grain-dealers have sont over word that they aro
quite willing to take our white wheat at present
prices, and pay the duties themselves' 1n Albany
thero has been a rise in the prico of our whito wheat
of some 15¢ per bushel sinco the close of the Treaty, so
that tho American dealers will bo quite justificd in
paying tho duties themsclves. Of course tho duties
will affect tho trade In inferior grains more, but up
to this time, at teast, It may safoly bosafd that the abo-
lition of tho Treaty has not injured Western Canada,
and has only had the effect of making our American
friends pay ““a little more' for tholr breadstufls,

Thas fortunato state of things as regards ouv great
s‘aple, will, we aro confidont, provo true a3 regards
our lumber. The Americans musé buy it, bLecause

thoy cannot supply themselves 5 and we won't sellun
lrsg we can make it pay. Our long wools occupy a
elmflar position to wheat and lumter ; and, for somo
timo 9t least, we bolleve our lve stock will also com.
mand prices which will make it profitablo for us to
export, whether they fmposo duties or not,

Tho busincss of Upper Canada—which s principally
with the neighbouring States—doesnot yot scemto be
influcnced injuriously in the least by tho now state of
things. Everything goes on as smoothly as beforothe
Treaty expired, and every article for export to the Re-
public is in as good demand asever. Ofcourse, there
is not much of last year's crop unsold, nor have we
yet had much experience of the working of tho hostilo
taril. But it is exceedingly gratifying to know, that
the indications up to this time point to no serlous in-
Jjury to Canada from the narrow and sclfish commer-
cial policy adopted by our neighbours.

Taking {t all in all, the spring business of Western
Canada i3 opening favourably, Tho temporary unset-
tlement, atluded to above, may be safd to have passed
away; and with entiro confldonce in the power of the
Governmeont to repel any plundering rald which tho
Fenians may attempt, & prosperons scawon may be
rcasonably anticipated,

INDUSTRIAL AND MANUFACTURING ASS0-
CIATION OF NOVA SCOTIA,

AN association under tho above title hasbeen organ.
fzed recently at Halifax, to take measures for the
fostering and development of the Industrial and manu-
facturing interests of the Province. At the first meet-
ing, resolutions were adopted advocating freo trade
between the Britislh North Ameriean Provinces, but
protection from forcign competition, in order to fos-
ter “labour and industry, which will thus recessarily
‘*tend to encourage immigration, theintroduction ang
‘“ expenditure of capital, and to dovelop tho internal
“resources of the country ' The associntion sends
‘ greotings* to tho industrial and manufacturing
peoplo of the British North American Provinces, srith
hopes for co-operation in tho objects and designs of
tho Association Wo trust that whether the compro-
hensivo schemo of Confedcration fail or not, we shalt
at least sco freo trado established between the Pro-
vinces fo the fullest extent, but we are quite unpro-
pared to advocate a 8ystem of protection, which, while
it raises tho apparent standard of wages, does not in-
creaso their purchasing power to the labourer, but by
increasing to the producer—whether manufacturer or
farmer—the cost of labour, places bim at a palpable
disadvantage in the world’s markets. Let our pol’ »
be rather, by reducing theo cost of living, to increaso
the real instcad of monoy valuo of wages, thereby
lessening tho cost of production and fostering to the
very best advantago the important interests of our
country. Cheap labour, with a moderate tariff, will,
wo aro of opinion, attract cnpital quito a3 surcly asa
protective policy (which in its very essenco is an un-
certain ono) and in a manner securing much greater
ultimato beacfits,

Meat Packing in Chicago.

From Henry Milward & Co.'s circular of the 19th,
we learn that during the packing season of 1865-65,
thero wero packed 501,462 hogs, of an average mnet
woight of 226 73 tbs., against 731,147 hogs for tho pre-
vious season, averaging 178 1bs,  Of cattlo, there wero
packed 23,728 hiead, against 32,450 hoad last season
Tho highest prices of tho season for live hogs were
paid last November, being S12.50 gross weight, and
for dressed hogs, in December, being §11.60 net weight
The average price during the season, for the former
was S10 11 and for the latter 31097 The stocks ro-
maining on hand consisted of cut meats, 9,635,605 1bs:
pork, 42,013 barrels; S P hams, 23,218 tierces; lard.
16.614 tierces. The stock of pork at corresponding
period last year was 169,000 barrels, and of lard, about
19,000 ticrees.  Reccipts of produce froma 1st Qctober,
1865, to 15th March, 1868, were: Cut meats, 6,863,554
1bs; pork, 23,316 barrels; lard, 4,183,031 1bs; and the
shipments, cat meats, 30,205,463 1bs.; pork, 82,738
barrols; lard, 14,377,396 1bs.; showing as having been
supplicd from thocsty packing,33,311,904 1bs cut meats;
69,392 brls pork, and 10,183,225 1bs. of lard. For tho
correspondivg period of 1865 the receipts wero. cut
meats, 7,878,828 lbs.; pork, 21,200 brls.; lard, 4,941,405
jbs.; and tho shipments, cut meats, 27,119,515 1bs,
pork, 125,472 brls; Iard, 13,019,461 Ibs.; showing as
having been supplied by the city packers, cut meats,
19,240,987 1bs.; pork, 104,263 brls.; lard, 8,135,056 1bs.



