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»ionld o declared unconatitutional, tha Counrts will
ajopt A ralo by which adlustments may take place
apon the be«is of tha vgfua of eurrency at eomo
pericd agreed npont, Jther tho date of the o ntraet,
the time at which the debt cama due, or the date of
tte degislon of the Supremo Court  This, however.
i~ uot probable, a4 the courts wwauld have noauthority
o ret in xuch a8 matter. All ¢ontrao s, unless the
rontrary {3 «psclfied, are for monuy, and the authority
+ F tho courls only estends to the rendering of tha
tndgments for the rums due apon those contracts, in
mohey
For the Supreme or any other court to decreo *hat
the ereditor on & money confract, exeouted sis oo the
peage of the tender taws, :-houl& receiy |, 1o rati<fac-
v on of hiz liud.zm«_m ~ixty cents, for example, in
specio, would Lo virtually to deereo that Treasury
notca whilo they ara not a logal tender aé ono huue
ed, are go at kixty conts on the dollar. It would be
at ance denying and suctaining the constitutionaiity
of the law, declaring it to ho of no validity what-
sver ard yet admitting its practical validity to two-
lll}rl;s ot’; ita extent bo f
10 time cannot be far diztant when the peoplo of
the Unlted States will ba campolled to aum:':' I{;o in-
rpveniencee attendant opr n & constderablo roduction
of the circulating medium  Thls {4 inimitable at
oty time, buth through the aotion of the Supreme
cwrtz and of Congreas and that the effect of such a
reduction, liowaever efli cted, will be disastrous to
many cannot be doutted  It, thercfore, the *cot-
wrea’ «o long predieted as lho movitablo result of
tho past and mem “Anflatiun * is reaily coming at
tast perhagps the sooner it s . ver the bettor for the
businesy Interosta of the country  However much e
mav wish ta avart the ovil Jay. we cannot he.d feel
e thet ¢ wore 4ype whed "L donw, twere better
dn. 0 quickly **

3
DECLINE OF THE CANAL INTEREST®

OF proud pre-erinence attained and mamtained
by the ' Empire Stato  duriog tho past three
uusrters of ace tury ta nwing maloly (f not wholly,
10 the enterprice of "lﬂs?ﬂp'ﬂ n prasecuting internal
mprovements when and where they wero nceded 1
e Witt Clinton had not puvhed his scheme of the
Erie Canal in spita of every apposition and dixcour
agement, other great channels of trade would have
teon opened from the Wo-t to the sea-board and ghe
sTedt prosperity of this State which has placed it at
1o bead ol tho dtatea, commeretally  mechanfeally
agriculturally, and tinarcuily, would uever have becn
reulized.

Coprldering the tima when the Erle Canal was first
Ligan tho undertaking was one of the greatest wma.
terfal enterprices recorded tu the histary of the coun-
try, and tho indebtpess in which it involved the
people of the State was almost enough to frighten
th #e who were disposed to view the proje et tavour-
ably from a commereial etandpoint = Upder these
circum-tances tt s not srrango that cautious and tiraid
men doubted the expediency of the measure and vp-
perod tho outlur, It was only a man with tho fora
mpght and comprebensive viaws: of a Clinton that
could took pa-t the present and comprehend tho
glorious end. There {3 not pow 8 man in the State
who txnot satiefled that the Erie Canral was a pr fit
able tavestaient tor the State  This would have bren
vmphiaticalty true, «ven though one dotlar of the
onynil cost of the cansl had never been returned to
the treasury ot the dStata tn the way of tulis The
artanishing development of the great resources of tto
State—1tho great iucrease tn v ue of lands, the towns
2ud ctites which have sprung uY the magniticent clty
ai the mouth of the Hudvon the great commerce of
i DA o0, 010, all consequent upon the comple-
1.0 ot the Erie and O-wepn eangla have g mxlﬁnn
t.1d repaid all thuy bave cost the tax payers of the
ataro

fint atthough th's tmportant work cnnstructed at
~ch great coxt has matoty contributed in building up
the present ! and cia) importance of
tne Stato and city of Now York it seems to tiavo out
lsed much ot ts torer usefulnes  Wo de not meap
tuat our cangl svstam 1 no longer ot va ue to the
Sigte, tor as long 93 thaey are kept i0 8 navigahic con
aiuton they wii! be avattable for the transportation of
vast quantitics ot imperishable freight lech can be
seut more prafitably by slow than by quick routes sg
tung as tho former aro tbocbespest  Hut the shlgyers
¢an no longer mljof a mnnn‘\uly of tho torwarding
trade, for tho canal interest ha- Jong since tound a
aangerousa rval 1n the network of rafiroads that bag
vsicaded 1n ali direc'ions and connected a1l sections
of the country with the recelviog and distributing re-
rervolrs of thoreaboard  Through Canads thera fs a
wng Itne of railroads. to carry the business by us on
tue North Tho Mississippi i3 open tomove ¢ommerce
t: the South  Through Virginia {mportapt Hines of
roads have been constructed to take the trade of the
¥ est to Dorf. 1k and other localities upon tho Atlan
tic  Buflato las opened raflroads to Balttmore and
"uiladetphia, to shove the trado from us ip that di-
roction  Penpsyivania has become gridtroned with
rairoads which rob the State of New Yark of its com-
merce Io tue mesptime, twhile all of these wmeasures
frave been perteeted to rehieve yeot our commerce and
s profita. we sudden v awake to the conacinusness
1hat, Whilo Tuly INQ OD our canals as at present wanaged
we 810 (€3 ng on a trokeu reed

ithe Now Yaork Shapping It to the course of an
tuteresting leading article makes the following im-
portant etatcuent —

[he radwavs are makiog serious (nroazds vpon the
caogl traflic through the reduced Taten of freight re.
wuiting trom sharp compantitn Thaoe the aggregato
graib recoipts ut Bulfalo in caolh ot the past 46w years
havo Leen trom 68 to GO ror cent of the receipt~ at
% wtern fake ports but this vear with oearly 100,
<%,000 bushels ot grain received at the Western lake
pors, she received only a fracijon over 42 per cent.

The ﬁraln tradn of Phifadelphia increased £ .4 100
bohels last year, mainly from the diversion from
Bufalo to Eric  The Buffalo Commercial aays that
the 28 propellors of the Northery Transportation line
have taken snveral mitllion Lushela of geain away from
Buflulo to Ozdensturg and that it can account for at
loast 200,000 tons of grain, besldes a large amount of
other frefght that would fhave gone thraugh the Erle
Canal f it had hnd more capacity and concoquently
fmator cheapnees, The ssme anthority claims that
lis diversion te equal to over 1.~ canal boat loads of
tho present large class of boats now navigating the
Erlo Canal

In confirmation of thia statement, wo oxtract thn
following table from tho Buffalo Commercial .~

Arrivals of Floup Shipments o pe

in Buffd> {ren by 4 anal
v« s
1 1701 035 112000
]R"{E 1213643 62.32) 1
W7 coee LHOMRW 16005
1863, o.o . Leee. 1624818 5,000 ,

From this it 13 evident that the buefness of tho canals
i3 rarldly doorcasing, audd it this deccaso coutfouuo:
for the next live years tu g ratio proportionste to the
Increaso of railread faolliti»s during that time, litle
or nothiug will be left ot ft.

In viow of the immeneo lmgormnoo of the cana'
business to tho city of New Yurk, the question of
irhat can bs duno to rovive this business and reators ¢
it to its furmer extest and value beocumes one of
much Interest. It cannot b4 dented that it was the |
Erle Canal which first gave to New York the fmpotus |
which raixed it eo fur above any other American city !
in wealth, popuativn and business; angd 1t can vo ¢
sadd with almott equal truth that, uniess we can ree |
tajn tha vast business in the gmin aoud produco of the |
West Ly tnunopuliciog that buniness. to a greater or |
legd extont, wo shall nut long be able Fu:-n on whiclh |
Wew York has horetofury beld amung the ciiies o the
country Tho dee.dpe of the cauail Juterest is synonis |
muus with the fasfure ot one of vur most sportant |
sources of wealth and prosp: nity,

Tho reasun and remedy fvr this are casily found
1When the canal wes upened 1t wis the only chieap and |
direct ruaie of curnmanicativn buiveen the Lakes and
tho seabjard  Forwarders were then compelled to
usy it for the transportation of grain and produce to
the markets aud shipping ports 01 tuo East, 1hi« s
uo longer 80. Tho quick, nervous energy which char-
actenizes ali husiness operations at ¢ .« present time
prefem to patroaizo radroads whenover 1t 8 porable
to dogo Canal transportation ia too elow It takes
about ten daye, on the average, to como from Buflato
aud during that time its cargo, zent by rail, coutd
have been bought, sold, and cven consumed, aud au |
the profit which it could te made to flold to fta
owners would have beon realized and again tneosted.
Tbis 13 a difficulty which ean never be whouy over-
come, and in it wo flod the cause of the rapid and
murhed decline of the cansl interest withiu the past
fow years  But the ditliculty may ba greatly lessened
and tho capals bo rutured to much of therr former
value and importanco by the succcesstal apptication ot
«tearn to tho propulsion of freighted boats Laoless
this 3 dono, tho cavals will ,oon conse 1o pay the ox-
penges of maintaining them.

Drawn by horses, under the present systown of canal
management, freighted boats do Dot make a greater
average epeed than 1§ miics an hour, and a distance
which ought to be made tn 3 or 4 days, Bow requires
from 10 teo 12, exclusive of extracrdinary detenttone,
Propotled by steam at the rate ot 4 or b miles an hour
twico or three times as much_freight would be carried
by water &8 {3 now forwardced in that way. This tact
hgs long been appreciated by caual men, and many
atterpts have been made to apply steam, but without
success 1t was found that to place an engine in each
boat, wi b enough power to propel it when loaded
was not profitable, and that to employ eteam to ad-
vantago, some kind of propeller must be fuvented
which could 1ako a traln of #ix or seven boats at the
rate of four or five miles por hour The scrow was
invented for this purpuse, but aithough possesaing tar
greater power than the old style paddieswheel, was
wholly inadeqguate to the work it was expected to por-
form, Side-wheel buats wert unable W tow enuugh
barges to mako a trip prufitable, aod thoy iwere alsv
absndoned  Numerots other attempts were made
with inventions ot varluus kinds, but suno have
possessed & sufficiont surface hould upon the water to

ive them the uisite propelling p-'wer e be.
{ove the problem has been solved at last, however,
and that a propeller has been built whio 538:3¢8

all the power required to draw a train of loaded
barges at the rato of four mijlos an hour, and which
cap be run for less than it custs to employ horse power
for the eame purpose This P“’P""”' which was de-
scribed at considorable longth in a recont issge of tho
B letin, is the invention of AMr M Boyuton, of this
city end v nuw rapdly approaching cumpietion,
This prosellu‘ {3 buiit on a wovel principis, aready
described {u detatil, and as practical experunents have
shown 1t3 power to be fully adequate to tho use for
which it i3 intended, wo are prepared to endorse 1t as
a ruccoes, [t i3 the purposo of the proprietor of this
boat to tntrodace 1t futv goneral ase on the Erie Canal
23 800D 83 the requicito number of boats can be bullt,
which wil be during the present yea:r, aud when
this 13 dune we may expeot tv sce & marked rovival in
the business of tho canal Boats can then be for
warded from Buffalo to New York 1o less than five
dayd, and moro cheap y than by horso power An
offort will then be madw to scoure such iegislution as
has long been needéd by the canala.  This effort will
attempt a roforra of tho contract system of ropatrtng
and managing the csnals, and also to seoure a redac
tion io tho tulla which are mow bravier than thos
stould be  \Wuen this 13 done we may expeot that the
Erte Canal wili be able to compete succossfully with
the raflroads By tlL.se reforms, in conaection with
tho successfal applicsation of steam &owa. the prac.
tical vaino 61 the canal system will increaso with tho

growing demand for facflittee of tranaportation bo
tween the Atlantio seaboard and tha interiar reginns
of our L antinent ] hiere {3 no subject connected with
our material ptosperity that slioutd mara tully cam-
mand the constderati-«n of citizons genesal y and of
tegislators in particnlar  Everything which can ba
connlatently done to promotn fts omclr-ncr. reaots
powerfully on the prosperity of the communiiy Tho
froul advantages fnsopamdle from the aystem of in.
atd navigation that connecla our 8tato vo closely
with the vast Lakes and thele surrounding Statna aad
Territories ccmmend the canal ayatem to incressed
attention, even in these daya of stupendous rallway
achievement - for no poxeble improvements in traus.
portation can over wholly desttoy tho usefuiness of
our canals If thoy are only managed with integrity
and dizcretion; and the more thoroughly tho subject
{# counidered tho more will the peoplo gonerally be
enme tmpressed with the vastand growing imporiance
of the heritago thus seccured to thetn through' the ene
Hehtened polloy of such statesmen as Clinton and
hls comprors

INTERCOLONIAL RAILWAY.

‘ E understand the Railway Commizsionors have
it in contemplation shortly to adverti o threo

othor rections of the road for contract The plane,
spociticanions, Ao, wilt bo rondy on and afrer the tirth

ay of March, and tho tonders will ba recmvablo up
to the oveningof thu twenty-ninth The fulewing
aso tho nosy sections to bo offerod + -

Sectiun No 5. 10 tha Provin-o of Quebee. oxtending
fruta forty miles east of Riviere du bour. at the end
Jf cvtiteact No, 4, to tho sixty-sixth milo post. Lear
Riwouski, & distanco of tiwonty-z1x mules.

Seotion No 6, in tho Provinco of Now Branswivk.
oxtondinﬁ frum tho castery end of contract No 3,
vpprsie Dalhousie, w tho wesy sida ot tho Maw Port
Rad poor the 43th mite post. easterly from Jacquot

tivor, abuut twonty one miles.

Secdun Nvu. 5, in the Provinco of N.va Scotin ox-
tending_ frun_tho svutheily ond of cintract No 4.
noar River Phiip, tv station tifry at Folly Lake.
about twonts-four mules.~Vitawa fimes,

SPECULATION IN THE COT1ON TRADE.

‘ HERE can ba little question that tho present high
price Jf cutton is due mainly to apecutative causcs

Very lnrfo amounts of the stapio wero some time ago
sold for future deliverv  Tho knowledge of this fact
appears t~ have induced tho formation of a strong
combination of oprraturs ablo to contro! this market,
and the movements of eotton at the South so as to
compel the par‘tes undor contact to deliver to pay a
migh price for tuair cotton Tho planters bave been
induced by these parties to biold back thetr cotton, un-
der pretenco that by 8o doipg they could readzen iﬂgh
rrlce for their crop. and the market has thus been kept
sghtly suppiied and the price forced up to unnatural
figures. So strong has this combination been thst
it has even contrulicd tho Liverpuol market, purchascs
having been made thero by New York houses, in
order to kecep the market tirm.

1t 13 unnecessary to go tuto any lengthy argument to
show that this movement must be followed by a vio-
luut reaction and much lower prices Tho time will
come whcen tho necessities of the planters will oblige
them to scll, and tho supply wiil then be beyoud what
tho cotton * bulls’ can take, iu order to bolstor up the
market.

In a fow weoks the extent of the planting for the
next crop wiit beascertained, when it will beapparont
that the high frice of cottou has induced proparations
for a crop ot 4 00,000 bates. S0 8oon &s this s Lecer-
tained, Manchester will perceive that the Southern
crop has attained old dimensions, and spinuers witl
act with extreme caution, refusing to buy cotton ex-
cept at a declice of 33 to 40 per cent upon present

ces. In view of this probability, it 13 unwise in
ome manufacturers to buy anything beyond their
m.st nmited wants, and to keep on hand {iterally no
stocks of goods There i3 reason to fear that they bave
ot been sufliciontly cautions 1u this matter, and that
some day they may bo caught with conslderable stocks
tor wmc{ thoy cannot realize cost. The true courso
for our spinners to have adoptod, undor tho artificial
coudition of the cotton market, was to have run upon
short timo. It may not be too lato now to adopt that
poltcy to advnntage but. it it {3 not resorted to, wo
venture to predic that tho manufacturers will bave
eavere reason for regrot.—N, Y, Dry Goods Reporter.

Tne Sovrtaeas Paoisic) RaiLroap Birn —Tho
Memphe, kb 1'aso and Pacitic Rauroad bul will Le
introduced into both 1louses of Copgress very soon
It aiffers from others tu this, sat it asks for no sabst.
dies of land. tnasmuch as Texas has given fv 8,000,000
ot acres, it asks for no aid nPon second mortgage,
but simply for tue guarausteo of the interest upon its
vonds, ana provides ap ample siuking fund to securs
the paymeat of the principat and interest. It avks
tor such assistance only after the road i3 completed in
sectigns, o that when this i3 done it may proceed to

he next secuon  The b contemplates the construc-

t100 ol & main trunk road from Atemphis to the Pacie
tic Uccan via Luttle Rock, Ark, Jefferson, Texsas, and
turough Northern Toxas to E I’aso, thence to San
Diego Caliturnia, connecting tu Latlfornin with the
Calitc=ma Southern Pacifo, if arrangemont can be
mado fur this  The bill asks also for tho samo assiat-
ance to the Lairo and Fulton, tho Vicksburg and
shrevepurt reads, which will bo regarded as brancies
to tho raaid trunk snd thus itho road has threo ter-
mim upen the Aississippl. Vo trust tbat this road
will receive the hearty rupport of overy Southern
membor of Longress, and o know of Lo projectihat
will bo of greater advantage to the Southern States.—
New York Bulletin,



