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double—restructions were more likely to affect them
injuriously than their neiglibours, who ouly sold
half as much as they bought in return.

We do not wish to be considered as holding the
opinion that international trade has not been injared
at all by the charge in our commercial relations. We
are of opinion that every barrier which nations create
——every restriction placed upon the free commerciay
intercourse of one nation with anciher—must. to some
extent, immpede their commerce with e¢ach other,
Holding these views, we are favouarable to a new Reci-
procity Treaty, if one can be obtained oy a fair and
equitable bhasis; but, at the same time, we have no
hesitation in saying, that neither Canada nor the Mari-
time Provinces have 50 far experienced any serious
evil from the retrograde step taken by the Americans
last year. Whatever injury has occurred, has fallen
mainly upon themselves. and as it is entirely the re-
sult of their own action, they have themselves alone
to blame.

FOREIGN COMPETITIOY WITH BRITISH
MANUFACTURES,

{ ESSRS. Creed and Williams, jun., in summing up
} the results of their inquiries in the Belgian coal
and jron districts, say they have satisfied themselves
on two points. ‘‘ Firstly, we are satisfied that the
Belgian, s compared with the English producer,
does mot posess many substantial and exceptional
advantages, the operation and influence of which
place our own people in the position of meeting him
on very unequal terms, not only in the markets of
other couuntries, but in our own. Secondly, we are
convinced that all the disadvantages under which the
English manufacturer is Jabouring are artificial, and
almost all, if not all of them, capable of removal
without inflicting injary or injustice upon any class.”

Comparing the natural advantages of England aud
Belgium, they unhesitatingly decide in favour of Eng-
land, but state that the latter country hasa compensa-
tion for its disadvantages, a ‘ dense and concentrated
population, singnlarly industrious, and who are con-
tented to be what they are, do not regard labour us a
degradation, or as a thing to be escaped from.” They
nexs takg into consideration the disadvantages under
which the English ironmnsters labour, from the
obstructions cast in their way by over legislation in
the one direction, and the want of legisiation in the
other, Th:y complain that the parliamentary inter-
ferense which restricts the employment of bovs under
eighteon years of age to certain hours and prevents
altogether the employm nt of young women and girlg,
tends greatly to increase the rate of wages, and making
it unprofitable for masters to employ boys, thus re-
stricted in their hours of work, diminishes the regular
supply of »killed labour. They also complain that the
mining interests ars very seriously iuterfered with by
the constant litigation going on between parties cn
and below the surface : that this might to a great ex-
tent be modified many collisions be warded off, and
law suits be averted, if the laws were codificd and
something like a uniform interpretation made possible
both for judges and suitors. At present, it is so com-
mon for the decision of the lJower courts to be reversed
in the upper ones, that no case is considered sett.ed
till tried a second if not a third time. Much tardiness
is undoubtedly attributable to a class of producers, the
pupi!s of the old régime, in that they have been slow
to apprehend the changes daily presenting themselves
in the circumstances and requirements of trade; but
attention must also be given to the fact that there is
stall great difliculty in introducing new machinery or
any new mode of workiug in the face of unionism, the
main object of which is the prevention of economy aud
the dizcouragement of augmontation in produce,
together with the establishment of & uniform rule of
work. But the question of the obstruction presentad
by the policy and conduct of the working men in
England and ot their strikes, and also the comparison
of the cost and facilities of communication aud carriage
in Belgiuma and England, Messrs. Creed & Williams
reserve for avother Jetter, which will probably be their
last on this subject.

Their conclusions have not been allowed to go
altogether uncombaited, and these alleged facts have
been denied, and in one or two instances disproved.
Official statementa have been adduced to show that
the export trom England of iron, of merchant bars
and even rails, to Russia, instead of diminishing has
been increasing yesr by year, and that any progress
the Belgians are making is very trifling compared

with the gross produce 3 the British mine, turn:ce
and workehop. The dizenssion, however it may re .
sult, wi'l at all events have the good effect of attract-
ing public attention to the various causes which inter-
fere to check the jrogress of this great interest, of
removing them wherever in the aature of things they
are capable of being swept away, and of ameliorating
where titere is 1o hope of cutirely obviating the dift-
culty. Tonching the Iabour quistion, the co-aperarive
&) 8tern, which blots out the antagonian v aw existing
between masters and men, witl dotbtless bo widelv
introdueed, and rem.ve cus of the mo-t pressing
troubles that interfere with production. Tie vo ecs
infroduction of this systens wi T also 1¢0itate (hie use
of labour saving machinery, bring dawn tho eost of
manufacture, aud secure to Dritnin the foreignimarkets
which may now be pariiaily taken frow ber, and from
which lhereafter she might be shut out al'oge:her.

FIVE YEAR’S SHIPMEKTS.

NDFER the auspices of the sceretary of the Chicago
[] Board of Trade, a statement was recently pre-
pared, showing the amount of shipments from that
port during the past five yeara The amonut of trade
during that time has been immense, butif we are to
believe leading Westerners, large as this amount is, it
would soon be doubled, provided the cost of transpor *
tation could be cheapened. The cercals sent from
Chicago m five years average over fifty mitlions of
burbels per annum! When we consider that these are
Chicago shipments alone, and that Milwaukie and
other Western cities and towns also do an immeunse
trade in cereals, some idea may be fermed of the
extent of production at the We.t, That they conld
easily double their present yield, admits of no question.
Did not the expense of sunding their coreals to Eastern
markets eat up the greater portion of their value, the
farmers would get better prices, and ther would un-
doubtedly be induced therebv to sow a greater breadth
of land. 1In fact, it is impossible to form any correct
estimate of the immense exteut to which the fertile
plains of the great West could be made to turn out
food for man and beast, were the circumstances such
as to stimulate production. The following table of
the shipments from Chicago during the past live years
is well worthy of attentive consideration :—

SHIPMENTS FROM CHICAGO KAESTWALRD FOR FIVE

YEARS.
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The Tilsonburg Chserver says that a salt basin under- !

lies that village, and was recently struck while boring
for oil at a depth of nine huudred feet, the sa mples of
brine showing a strength varying from 33 o 55 per ct
four quarts of which yielded one pound of pure white
falt. An expert who has epent & number of yoars
among the well known salt wells of Saginaw, declared
that the Tilsonburg brine is stronger and better, and
the proprietors, Mesers. Hebbard & Avery, intend to
form a joint stock company with a capital of $20,600
with which o work the well,

LETTER FROM ENGLAND.
COMMERCIAL REVIEW.
(Special Correspondence of the Trude Review.)

[Pere CuBa.)

VERY remarkable trial which baa just been cons
A cluded in Loudon, ix worthy of special note. I
vefer to that of J.J. Wilkinson, Managing Director
“f the Joiut Stoek Discount Company. Mr. Wilkin-
€01 hias Leen at ove tima an extensive Lill broker in
London, and the Joint Steck Diseount Company was
farmed a fiow venrs ugo 1o take over his busipess. Its
capital was £80°, 0, and it failed carly last year with
very large Habiitios, and a very serious deficiency, Mr.
Wilkinson, ag Ma- sging Diiector, had almost com-
plete and unchecked control over its affairs, and to use
an old illustration, it scems to have been his duty to
wanage the directors, aud to direet the manager. The
failure at all events is to be attributed to his mis-
muiagement, and the circumstances under which the
action was brought, weraas fullow :

Mr. Wilkivson had heen in the habit of having
private travsacticns wi'h a firm of Stock-holders, the
Messre, Capper, and in August 1865, they bought for
him 520 shares in the Joint Stock Dircount Company,
and these shares were transferedtoa Mr. J. S. Meyan,
of the Xerchant Bank, as noniinee, for a person called
Kleman, who bas since completely failed, and is now
an absconding bankrupt. Wilkinson had some diffi-
culty in paying for these shares, but after some little
pressure he gave a check for £4,000 on the Joint
Stock, and debited the amount as a loan to Messrs.
Caprer. A fow days afterwards he credited them with
4,0 0, and debited this sum to Kleman. There was
still however a balance due to Messrs. Capper, and to
pay this. he again gave a cheque for £860 of the Dis-
count Company, and this was debited to Messrs. Cap-
per as a loan. These transactions were in August last,
and a few rmonths later, and prior to the failure of the
Joint Stock, Messrs. Capper who had been furnished
with an account of the interest on the £880 loan, re~
pudiated all knowledge of the transaction, and so it
remained over till the failure and till the transaction
was brought to light by the official liqu'dator. The
Messvs. Capper there can be no doubt conclusivly
found that there was no loan transactions as far as
they were eoncerned, that Mr. Wilkinson simply paid
up the balanee he wus due them, that they repudiated
=11 knowledge of the trancaction as soon a8 they were
inforined of it, and they also showed that in all their
fransactions with the Joint Stock Discount, they had
alwavs as i3 usual, given security for their loaus,
whilst in this case it was not even alleged that any
seeurity had been given. There could also be no
(loubt that Kleman had large transactions with both
Mr. Wilkinson in his private account, and with the
Joiat Stock Dircount, and that whilst Mr. Wilkinson
refusegl to tell how his private transactions stood with
Kleman, the rcsult of those with the Joint Stock was
most disastrous, and that the amount of Kleman’s
balance increased very much from the date of this
alleged loan transaction, up to the failure of the Com-
pany early in 1865,

The defence set up by Mr. Wilkinson was no defenoe
at all, It was admitted that Messrs. Capper had
bought these shares for him, and it was also admitted
that it was at his request they were transferred into
Meyan’s name, and this wes alleged as the reason for
the entries relative to the £4,000. It was not however

| explained how it was that Messrs, Capper had not been

furnished with a note of the 4,000, debited and then
crudited to them, nor was aay explanation given as to
why thev had not charged iuterest. It was indeed
attempted to be alleged that Mr. Wilkinson might have

| knowu nothing about the loan, and that it might have

been made Ly the assistaut manager. As the whole
transaction howcever was admittedly his, and as his
knowledge of it was positively sworn to by several
witnesses, this explanation is quite absurd. As to the
£860 loan, there scems to have been really no attempt
to account for it. The Jury therefore unhesitatingly
found the prisoner Guilty, and the Judge expressed
his complete concurrence in the verdict.

There is at least one valuable lesson to be derived
from thiz unhappy trial. The persons at the head of
a large money business should direct themselves ex-
clusively to it, They have no right to engage in out-
side speculations, or to undertake anything which
mighe interfere with the discharge of their duties.
Their ouly salety is in total ubstivence, money is to
use a phrase of Bushe’s “ so subtle a thing,” its rami.
fications are so numerous, and the interests which it
affects are so varied, that no man ¢an be at the heaq



