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T will no doubt Le considercd bad taste to say it

tut from this point of view the Fenlan scare in

Vanada during last week looks very riticulous. Of

| ourse no one hero knowa what Information the Gov-

L rument was possessed of to induco thom to call out

such a foree as they did 1t is concluded that they

sl what they were about, and would never have

rworted 10 tho moasures they did without good and
wifficient reagon.

Rut notwithstanding this conclusion and the gene-
ral eateem fu which Canadian Miuisters aro held, the
sreat excitement fn Canada appears—it tust be said
_vsry pbsurd  From this point of view it looks like

“An ocean into a tempest toet
To waft a feather or drown a fly.”*

And though it may not scem very brave to tatk this
way after all the danger I3 past, it is easy to explain
why people liero think the Cunadians hiave been unduly
wervous. In the tirst place there s not a respectable
merehant or banker in all New York but looks upon
e Fenians with confempt, Not ouly contempt, be.
. ausc they know their leaders are scoundrels, aud the
ank and file silly dupes, but because they are utterly
| canilesa to attain the professed object fu view  Fvery
vne laughsat them here, no one respects them, and
the very namo is a saynonym Jor derision  No faith is
{laced in tho professions of their leaders, and no oue
1 an instant believes that there is any such thing as

tight** fu thelr followers. With this belief fully
impressed, to attack Cannda seemed an event most
uohhely But add to this the fact that no possible
advantage could arise even if the attack were success-
1gl, aud the project cems more than ever uulikely.
A moment's consideration would convinco the most
rampant Fenian that Canada could not be held by any
+irce they conld command; and what earthly good
would it do, supposing they could hold it? ow would
weontnbute to free Ireland? The leaders of the Feo.
wan movement know full well that an attack of such
a nature upon an unoffending Yrovince would a* once
reate such a feeling that they would never survive it.
With theso cc..siderations in view, people in New
York never for an instaut dreamed of danger to Ca.
rada, aud hence these immense preparationsand great
excitement looked frogn here unneccssary and sorae-
what ridiculous  Of course the point of view makes
all the difference.  Canadians could hardly know
Jast exactly how the Fenians deserved 10 be regarded;
and New Yorkers can hardly appreciate how they
wereregarded by the Canadians. Itcannot be doulted
1hat there was & great deal of unnccessary alarm. It
w greatly to be doplored that the trado of the country
Jhould have been affected to tho extent it was, The
importations into Canada are large—unduly large it
10 be feared—and the first weeks of the scason pro-
mise poorly. Thero {8 no reason to fear trouble from
the Fenfans. If thero ever was, that fear may bo now
dumissed  ‘Tho display of loyalty and force which the
past few weeks havo evinced in Canada, proves most
conclusively that there §3 no sympathy whatever in
{ anada for o filibustesing movement with a view of
tercible annexation, and there is an availablo force
abundantly ablo and willing to repel any rald, however
1argeorformidable. Tradeshould now resume its proper
ol Is. Country people may buy their tea, suzar and
cotton without fear; gud tho young ladies may, without
athoughtof disturbance, deck themselves in the beaute-
g9 habiliments of spring, which the good taste of'our
\ontreal merchants hava sclected in the best markets
of the world. Fine weather and good prospects ought
10 make a good scason’s business yet, notwithstanding
the great Fenian scare.,

THE GOLD DROP,

1t is most strangely fortunate for Canadathat almost
mery circumstance in relation to the repeal of Reci-
procity scems to favour her A year ago many thought
that to repeal the Treaty was to destroy all chances of
prosperity.  Now there are noted a few who regard its
repeal in the shape of a special blessing from I'ro-
vidence. Wo ought, I suppose, to regard everything
that happens in that light, and it certainly looks as if
att the attendant circumstances would greatly ardus to
10 £y fn {his case. Jor iustanco Low opportune for
 apadian interest is the dechinein gold, now ten days
m gradual progress  On Monday it reachicd 1274 tho
inwost point since the autumn of 1863, when it touched
122, Prices of many articles of course have been affect.
od but for the staples from Canada {acre is yet cone
siderable firmness, and eo long as this continuce, how

advantageous it is to Canada every one can imagine.
Take Lumber for Instauce. The difference fn Gold
between tho close of navigation last fall and at ite
opening this epring will go a great way toward paying
tho duty which the repeal of Reciproci*y necessitates.
Fur years previous to 1863, tho farm lumber iuterest of
Canada had been greatly depressed, but with a decline
iu Gold to122, that scason’s business wasnot only very
extenzgive, but very profitable to all concerned, and go
it will be this year. I hopeand believe, notwithstand.
fng tho repeal of the Treaty, the same vremark will
apply to Wool with even greater force, should the pre-
seut tendency in Gold continue. I3 ot it folly to
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licy; or, we could purcue & moderate course—running
to ueither extrome  Under present clrcumstanees we
esteemn the tatter course the wisest ot the three. To
meet heavy tariffs whih heavler, would lead to a taril
war, which would injure both partics and do good to
neither  Anentirely frea trade policy isalso objectione
able It would necessitate dircet taxation, for whichour
people are not prepared, and would lead to wholesale
smuggling, with anl its demoralizing fnflucnces, It
would nlvo exasperato the Amerlcans againat us, and
wonld vory likely cause open strifo fn tho end.  Either
of thes2 two courses would almost certainly raise n
feehng acroar the lines which would prevent new

think that thie mean narrow-souled congre who
steadily fought against the Treaty will have to * pay
through the nose’ for everything they need from
Canada® ‘That they need all we bave to spare time
will assuredly demonstrate,

THE LULL.

The tull in the midst of the Spring feason business
still continues, There is great “ slaughitering' of prices
especiatly in dry goody, and yot the seles are insigni.
ficant  The city is however full of buyers; every hotol
crowded to repletion  But they aro a wary set, and as
gold steadily declines and the season advances they
are content to watch the market fur a while, and buy
as epariugly a3 possible. They ave ¢ masters of the
situation,’* and to induco heavy sales still furthor con.
cessions witt have to be made Toshow how these con.
cessions are already agreed to, I noted to-day a sale of
a very large live of cassimer at 81,00 per ,yard, which
three months ago was bought at €1.25; ouly think of
25¢. loss ona yard of cassimer. Then a large Ircof
Alapacas originally held st 60c, now sold at 40.. per
yard. Stowarltrecently bought a large cousigwy ent of
Linen kandkerchief at €3.00, whiclh cost the holder
here €525, Those are perliaps extreme caser, but
they fully illustrato the condition of the market, As
yet there have not been any serwous failures, and
itls fust poxible the season mway be got over without
casualties of a very fatal character.

1 have already trangressed my linnts, and wuat bid
you good bye.

E. W,

New-Yorg, March 20, 1868

OUR FUTURE COMMERCIAL POLICY.

N thie altered state of our commercial relations with
the United States it becomes an important question
what course Canada should pursue. In refusing to
make a new Treaty on reasonable terms, the Amerl-
cans will, at least to same extent, injure this Provinee,
But the game is by no means wholly in their hands.
At tiie prezent time, we have the power of legisiating
in a way which would seriously affect their interests.
‘They are, in short, as much dependent upon us &8 we
are upon them regarding mattees of trade; and if our
Government acted in the spirit of Mr. MoRrnILL and
others like him, our neighbours would soon find the
consequences to be quite as unpalatable as their recent
legislationwill bo to us  Onething is certain. Weare
under no obligations to the United States. During
the conferences at Washington, the Committeo of
Ways and Means showed no regard for our interests.
In fashioning our future commercial policy, thercfore,
wo are under no obligations to consider theirs.

‘Fhe Customs Department bias givon potico that, for
thoe present, with a few exceptions specially enume-
rated, imports from the United States, will still bo
recerved without any change in the tarifl; goods, here-
toforo free, to bo so still  We think this wise, not-
withstandiog many are of opinion that we thereby
lessen our chances of obtaining any renewal of tho
Treaty, by giving up without an equivalent ncarly all
our neighbours can expect in any ovent. Now, in the
firat place, if we shut out American produce, we cut
off a large and important carrying trade; for Canada
is not a consumer, but a broker or shipping merchant
of such produce, and tho only differencowill be that it
will bo takon to market over American raroads and
canals instcad of Canadian, In the second place, the

admission of grain nnd other produce into Canada,
duty free. 13 of littlo real value to the United S.ates,
and this country will still retain under its conirel the
fisheries and other cinl advantages in which
the Americans desire to be sharry, and fur whichalvne
thoy will bo willing to give us all tho recproCity iu
trade which their present policy will admit of

Thero are three conrses which Canada can pursue.
We could meet the heavy tarifs of our neighbours
with hieavy tariffs; we could adopt a Freo Trade Yo-

[. efal rogulatione—the great posnt which, weo
think, should be cver kept in view. To pursuo the
third course—rehifch we ehiall now constder—iwwould
Teave ua alwavr tn & position which would be favour-
able to the adoption of a new Treaty, whilst it would
necessitato the least alteration In the present policy of
the country The latter consideration, s all bushices
nen know. is ouo of much importance,

By this moderato policy we mcan one which,
whilst it great conslderation would be the intorests of
Canada, would bo na reasonable to our neighbours as
wad consietont with our own interests  Wa would not
leave oar Fisherles, our Tarifl, or our (anal system,
80 that the Americans would have nothing further to
desire This would place a premium agalnst the re-
opening of tho American markots to us free  But we
would endeavour, whilst letting our neighbonrs feel
the want of Reciprocity, not to fmposce restrictions
injurious to ourselves. This province occupies a better
position towards the United States to-day than it ever
did before, It i3 now a much cheaper conatry to live
in  Articles of food are cheaper; clothing ischeaper;
labour ie cheaper. Qur commercial leglslation should
be such as will continue these important advantages
upon our side. During the past year, many Americans
have bought largely from our importing houses fn
Montreal, of foreign goods, whilst & large quantity of
Canadian mauufactures haa found its way across the
lincs, By a judicfously framed tariff, wo may con-
tinue to scll considerably both of furcign and native
gnods to our neighbeurs, and the attsinment of this
object would bo quite consisteut with the policy we
advocate.  Tosum the wholo up iuto a single sentence
whilst doing nothing to prevent new commercial rogu-'
lations, cither by exasperating our neighbours or con.
ciliating them over-much, we would strive in cvery
legitimate manner to increase the attractions of Cana-
da to them as a market (o buy in, and a3 & placo to
settle fu.

One weighty obiection applics to the adoption of
any extreme poticy That is, it would cause & sorious
revolution in our commercinl transactions. Violent
changes in the flscat policy of the country aro always
more or less injurious. And what renders the matter
more dangerous in this case {s, that if such legislation
wereadopted at the approachingsession of Parliament,
possibly in 1867 the Americans might agreo to a now
Treaty, and the wholetrado of the Provin e be asecond
time deranged.  Considering all the circumstances of
the ease, wo think the policy we have advecated will
commend itself to the good sense of the country.

United States Duty on Cattle,

During the last week of the Reciprocity Treaty, a
very largo number of horses and cattle were sent
across the lines, the amount being estimated at twenty
thousand head  We suppose this was partly owing to
tho goneral belief thero appears to exist, that at the
expration of the Treaty, and without any further
action on the part of the United States Government,
there would bo a duty of 20 der cent. onanimals, e
have already stated, and we ara in a position authori-
tatively to reiterate tho statement, that under the pres-
ent tariff of the United States, animals are admitted
duty free into that country. We will endeavour to
keop ur readers advised of any changes which may
be made in the tariff of the Unjted States, affecting in
any way the articles of Canadian export.

Lake Memphremagog Navigation Company-

A pruspectus of tho above Company has been issued
by which it appears that there i3 an intention of
forming a Juint Stock Company for the navigation of
Luse Memphiremagog, with o capital of £40,000.
divided nto 00 shiares of §30 cach, with power to
increase it, if necessary, to $80.00. Thoold boat, « The
Mountain Maid ” is to be purchased, thus proventing
competition, and & new boat to cost 830,000 i to be
also put upon the Lake by the Company.



