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States at this moment, and the effect that his
would necessarily bave on our comnerce-
it was imqpossible to view the panic whicli
was beginuing to show itself in every branch
of business, and the necessarily diminislhed im-
portatlions. of the incoming year, not to fel
thsat this would begin to show itself in the last
quarter of hie year, and lhe had asked to sec
the retuirus i the conviction thsat bis anticipa-
tions wcill bc realized.

B)»y the ret urîn tihe revenue of tie year froms
ustoms and excise amutedit to $99,00. The

revîeueof' thei Decernbser quarter was $306,49t.
For tise June quarter of 18GI2 it was $3'0,000.
So that in the last quarter of the year tih in-
crease-over the corrneponling quiar:er of the
year before was oly $300. Compare that
with th9 niutis preceding. The revenue of
that part of 1803 was $S54,938, for 1864 it suas
5693,818. So that the increase in the past ninie
inothis of 1861 was $127,360,or at the rate of 23
per cent., wlhle the increase of the last quarter
was only f3000, or 2 per cent. It was quite
clear, terefore, thiat the rosperity of the early
part of the .year had not bien kept up. That a
sudden and scrious chauge liad taken place,
which w'as an oien of the condition of the pre-
sent year, and îuight 1e largely relied on as is-
dicating what we muight expect, and the pros-
perity of the firsti ine montls continued to
the eu of tie year in the saie proportion,
we suhoul have had an addition tu tie
revenue of tie quarter over whaat we actu-
ally received, of $3,000.-Now in 1863 we
contributed one third of our entire revenue
in the last quarter of the year.--This is
pretty inuch the flact every year, anil tlere-
fore assuming thiat the trade of the whole
year were to fall off at the saine rate. we
should have less by $109,000 than if our prospe-
rity lad continued uniformily as it begun in
1803.

This ih a very serious statement of matters,
and weil clains our attention. I have asked

for thi retirns of the frsit quarter of the pre-
sient year, with a view to continue the colupari-
son. I have not yet recoived thema, inor docs it
inuch matter. The importations of the first
quarter of any year are luargely the reult of ac-
cident.-They night bemore or less in auy par-
ticular year without largely affecting thie re-
turns of the year, inasmsuch as tley formr al-
togiether but a smnall part of our importations.
The maiu business of the year is conducted in
the Spring and Fall quarters.

Now wlh.atuare the last terms referred to? I
bave spoken of the panic in the United States
-that paniue il be fuit here. It will lead to
the interruption of our trade wilh the States.

Then there is a great depressiou in prices lui-
pending. The opeuingef the cotton ports of the
1. States will bring down the prices Of cotton
fabrics and diminish immensely the price of
cotton goods iuiported to this market. Tliî
will react on the price of wgolen goods, and
between the two your advalorues duties will
fall. Then agricuiltural produce is going lown
in price. A friend of mine tought, the other
day, forthe Cape Breton market a ton of but-
ter for 12.1 cents a li. This cane froua the U.
States, where not long ago we wei-e sending
our but-tr and getting three times the pi!ce for
it. Other articles of produce will fall, if not
to the saine extent. The immense market
made by the fleet f blockade runners sailing
froi Halifax is at an ent.

The ability to buy, which tle farer derives
frome a large and ready market for his goods,
has passed away, and our ierchants vill anti-
cipate the change, and regulate their importa-
tions accordingly. Then shipt and ship-
buildiing are both declining; frcights are low,
and the inducementsto build are not great this
year.

Contemporaneously vith all this, tie narket
was Largely supplied with goods iot intended
for it. The cargoes shipped froEin gland ho
thie, Southern States, and whicli recert events
had prevented fronm going there, were tirown
suîddily upon this market, and had to be sold
for whatever they would fetch. They of course
would be entered low, and tlIus would affuet
the advalorem lutics, and diminish the usual
importations. Now, could any person of ordil-
nary foresight shut his eyes to this concurrence
of events. Was it possible to antiipate that
the revenue could be maintained; and if it fell,
in w-hat condition would we be found? Sup-
pose we wsere to enter ou this year as we did
the year wlhi followed 134, wosul we be fitr
astray? 184 waas a year of 1 ltic revensue;
but it sa follo-ed by several successive
years of declining trade and falling income.
it svould not bu unreasonable to expect that
the receipts fron customs and excise in 18C5
would not inuch exceed $800,000. The revenue
after 184 did not for nany years reach the
figures of that year. Whethiser we collectel
more thain tat in the ensuring year or not, he
was quite sure that we would not lie justilied
in making our calculations on a larger seale
for severat years to come; and if that was
truc, we should be unable to meet the appre-
priations we have nade this year by an enor-
mous sum. But these appropriations, large as
they avere, made no provisions for our new lia-
bilities. Now, lt us see what these are: First,
tiere is the Pictou railway. This was estimateu
at first to cot us $1,600000. It wassupposed
to be forty miles, at £10,000. The government
pass the bill before he road is created. It is
then measured; and forthwith ten miles or one-
fourth of the wlole is added to the length and
cost. Then Mr. Fleming surveys the ground
more ac-urately, and fi ds it will cost 2 mil-
lion of dollars to build it, and sornewhat more
to build and equip it. He is told, however,
that he niust reduce his figures, and Pe does so,
and now tells us we may have a road for two
millions. Anybody, hovrever, who knew ihon
imiensely expenditures exceed estimâtes
must be iaisfied that if we get off for two and
a half million of dollars we should be fortunate
indeed. Now, as the contracts are to be com-
pleted in 1866, we are fully assured that one
half the work witl be done, and one half the
cost incurred in 186.5. If so, wie shall need to
suIl debentures to supply what means sue
require. Already we have hadthem in the
market for several months, and' we have sold
£21,80 stg. or $109,000. Suppose we have to
make up the amaount we shall require for the
year 1865, we. shall need still to sell over
$1,000,000 u debentures during the present
year. How is this to be done? Our debentures
are now silling at 12 to 95 per cent. At par
they are worsth, with the interest to date £101
10s So that on every debeuture we sell, we
lose from £910s. to £6 10s. Take the mediumn
and there l ata loss of 8 per cent., hichi, on
$1,000,000 alone, woul be a oss of $80,000,
and would add that-sumi.to the cost of the
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