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THE RETROSPECT,

TH 110E who foratolti disaster to btssineas turing
I1869 look in vaie for tise felfilmeet of thein pro-

pbmc
5
es. The record of tise yssar isq. o~n thé wbole,

anconraging. Tîsougla snly tise fourbis since the close
of a gmeat war, it asowB msîpid progreas ie recovery
frosu tise rnuersus tiemangemnta consequecet upon
struggle. In every deptment of' comsmercial ascd
financial affaira, lise drift has hue le a hoaltisier
direction. Toa say that the year bat restoneti a really
ssossnd anti normal condlition of thinga ini any one
brandi of affaira would pemisass hae 100 miscli; bst ta
ext-ect snob»a change in as) eotnpiralivuiy Short at

Seriodi would hetmay ignorance of tise laws cuntnoiling
usisseas affina,.
1. Thé natlional finances bave beau placoti iii a

mscis healîfuier condfitione. Partly as tht? tsu i of a
better condition of hesiti'e's, anti Pa,îli %tromu a more
effective enfoncement of tise r'.venm Iaws, tIe income
ot tisa Gsuvamnmnt bas been sO far in excesi of ils
nrdinary axpenditurea ta ensable the becrebiery of
tise irmsury to puichaia, wiiisin tbm lasi nine snointis.
îîearly iti)OOuOOoO0 six pan cent obligatisîns: an sv'ieva-
nuent w'htcb, isy seeding ta enhaice tise Groveninsent
crasht, iseipsa 10 leviate tue isundens of tax sîlon.
Partly as tisa reanlt of this improvesasent in tise sub;ic
credil, anti pant'y front, osiser caulses, tbm gotti tire-
mium bas steadily declinedti b below 120, cnusisinçg le
ils fall a cItass of specnlators wboae isaneful feniction
it bas heent, for yeais, to pruîduce as tifbcial fluîctsa-
lions ie tise pieminum, ieueS to the iîîjury of legiti-
maie businessi. Tbis. is ao muett pnîgraçs a ccoso-

liheut Ioward tisa ultimata recoî'ery oîf tise Epecie
sisi; a cou semmaîlon for wbich couservative capi-

ballets, impatieriîîy awui£.
2- Tisa long-predtcted criais ie our foreige braide,

wisicb, it la sait, muat, 'ome day, resuit froin a sus-
pension of furmign purcisases of oui bounds, bas not
darkaned tisa record otf 1869. On the coebrary. the

ý,rc fFve-Twantie8 bas ,divancedi, st bondon, frons
9 a86,ort witisin about 53 per cent of tise equiva-

lent of par in United tiates. coýn; andi Europe las
tattenfully ita average amnountofour seeuitica. 0ur
foreige commerce is.8. wibisin lise last bîtîf of bise
year ssumeti a muais moire concevdtive course.
W bile tise importa i-ow Fbi,î tiely a nominal incresase

upon tise saute montIss of st year, tisa exporta bots
ut New York anti tise cotton ports lave bean very
largaîy lneaxceas of lat year; the re8nît havieg iseen
that we bave rataineti in tise country a very conaider-
ablie proportion of our production of tise prations
metala, with tisa affect of deiareasing tise preinium on
golti. It huas long hean faIt thcub an important condi-
tion 1pnicetieut ta a permanent décline in the goît
premau is mau increass in our surplus of exportable
brotuee; and tise crops of' bis yean bava enaAe 'uls
bu nia a vary important progrusa ie tisaI direct-ion.
Tise fall ira tbm pramuium bas canseti anme unesines
in credifs. froin an impreasion Ibat tise esîniatquent
faIllen prions of lange classesi of commofdiblea pot t3tiîded
bo-sas t0 marchants; bsut le point of facu. the injnirv,
as unuer ail 8imildsr fluctuations for tise la8b oiishb
ymars, bas beau graatf y exaggmralet in fise pupasiar
asîtimata, no failurea; Seing traceable 10 Ibis cause.

3. Anotisar season of abundant cropa bas madie a
muet dubafantiaul contribution toward tise recovemy if
a sonear condlition in our industries snd csîieîmr 'e.
Tisa wiseai crop isss iseau ssai as to redusce bbc priioe
of flour lu near ils fornmer golti value. Sume uf tho
otisar cerual enopa have beeni defirierst, especisslly
corn; l is, isowavmr,- s atter of in stesspntiab cîsmîse-
quanca to tise trata of tisa country that tise maîin
alapla of fouti bai beau once more reduceil to ils
former valua. Tise wool crusp bas been sîci as usa
reduca tise price of Ibat ataple sntflciasitly tu bene&t
both tisa manefaciuring inter-ttt aud con.semers l'ise
isotton crop, though nlot snfficiently large tb result As
yet in aey matenial rauciion lne b o t cf cotîn

f-abrtca tu hinm conaumens,. Will yei real;ze pros- hly
a esuci largeisamont in golS, upon tise expomiaii
surplus, tisse mn any former )mar; wbich fa ta Se
viOed As another verý inmssel cointribution ta-
waîd tise correction of the chrnie densungemnta in
our foreig eaxcisseges. But, wiie Ibî-re bas beau
tisis mceasse ie tisa natuzal productions of tise coun-
f.ry, with a consaquant tiécline in the prices oh impor-
tant clasaea of comnmodities, lu s b, Sae regmetbedtbiait
a cusnispondieg neduation lne bma le of wages lis
nol beeu sueoiiplsabad. Thaut tiserea a sDatura' and'-
just hais for suob a réductions cannoti be reasonsîhly
queaionat; but ib is oe ai h macy pemnictus evi:a
osf "tradei" uions"~ tIt tbuy tsendteU keep Up tise
ost of lahor when tise geesînal inI -reai of the coin-

usunft, tisa opensîlva intaresr. inldîndt. caîls for s
reducion o. wagas. Howsver, thes'e cunvantiocal
obstructions cati orsiy tamnponaniîy delay s calerai
adjubtulmeet of tisa profits of' industry batween tisa
capitaiat anti tisa o. aralive classes.

4. Tisera fa, of course, a ohasa wlin woeid ba reluc.-
tant ta reguird.eamy downward tur in tise value of rosi
estate as a satisfactory Mtestrae ibmth yesin's isistory.
lu muat, bowavar, ha cismonicledtibat semis a lenucncy
bas seallY sat in; uo- will tisa laisorer, wiso bas ursiet
hls4hesvy psyments for renî sa oaa reason of baýsed-
maniae for biais wagas. non tise marchant, who hss!t
isadti devote a very large allidae ofbis profita for rent
for his storea, finti mccl tiifficuity le undtaaadn
bow s fallinl bouse meut or store reet shoulité"ines
tisera aitisar to Bava more or 10 apanti more upon thuair
enjo> mueuls-

i. A vemy baalfhy isympton in tise yaar's record is
tise declenajon ie WaIl-etraetapeu'lation. Tisa î'gis-
iared huiness st mise Boardi of Biotera shsows tisai
the Ira mlaclloos ie stocks have falfen off vary near:y
otie-haif froni tisosa ut 1868. Oe causa of Ibis may
hava beau some of tisa axpatieta f'or stiiulating
speculation bave spent tisein force - but iierl9s bIhe
more important reason lies le tisa fact that, afler anI
exparienca of soa yeama in tisis dlams of operationa, s.I
îeajoith ie habitues of tise " street,' hava l'oued
tisaI apcustion ha isn a comparativcby rarofittes

business, flie growing staad.ciness in values, and the
gain of confidenco in legitiniate enterprise haVe atsO
Iiad, thoir influence in drawing away capital fronh
8peculalive esnîîhovmneuis. The Gelld 1,o"i Partie
of Serîteinur 24(b bas left lsehind it a leson as tii the
if ngers of gold gamblinîr which has since severely
restrioted operions of thît character, andi whicb, it
rnay bu hopeif. wffl hecreaftîcr contrsb.te snuelb togard
morderat Dg artjtscial fis.îututous in gelt presuius.

6. Aithough the rs'suarliable c stivity in railroad
building which lias sprung up within the year is at
present viewsid witb su(itse caution, yeti upon the
who;e, it is to bie reza moud as a reaily healthy muve-
suent. edst osthe rosid, sare interuled to supply the
wasets fef existing coususeroe. assd to mireet tihe ole-
ficies'cv lu transportatiots fariiiies g-owing-out (fthe
check 'ti building ncw rou ds pesîdinz the war ; and
titis movoisnelst ;8 therelore tu. bu regaîrdeti as it)dice t-

in, on the oune band, t tise tr.d rtccsusl
expandiug, sud, un tele other, that wve bave surplus
capital en. ugh 10 pnovido foir ite wants.

Upon a fair rcviuw ut 1869, therefore, the country
bas abundant re iseon for satisfatton, and miay enter
upti the New Year with hupes of a csîntiniied in-
provenuent in sdi our iît satrial. titomsïserciail auj
finasîcial intere.sts.-V. Y'. Couin. Chsonicls

TUE FINANCES OF MAýýSICHU8ETTS.
HE followtng is tise statemeet of the finainces of[Massachiusetts, made by Governor Claîfflîn ie bis

annual message ta the Lugisiasure:-
The indebtedeesa o ut fl Commonwealth bas itoadify

iecreasvdt for teu yesrs paist, but itst einking fends,esstablisheif by f aw f'or iiis prompt, redereptimn. have
als4o accumulsttefi rapidiy. 'lise poltssy of pnuviding a
fuo 'd for tise paynsent uf a debt before fi was imsued.
bas been êtricily adhered to foir a long time, and ti
result shows thA wimdom (if tbis course; for flic t8tate
bas atwavs; lad au enviable credi t ai boineand abroad.
fier botide fisad readv ss1m ie fEurope, and ut prices
eousiderably bigher tbasi f buse of ssuy ot ber American
securities; and nue ber sisuri5i l sioîîht for by aIl per-
swis seekicg places for >ale investieus.

1 find that tise fundeti dobt of thse Comn-
mnisn-çealtli s .............. ... .... ve29,78 7.22r9.90

Tssmporary soaris................1.086120. 12

Total amrnust t fi (lit .Jan, 1, 1870.. .ed,8è3380.02
Incretise during tbe yeesr............2 ffS7,5 .97
It sisould nut bo for2üuisun, iii this cosn-

necffous tIsat wiviie tîso, sussded debt
bas incrcssd. the sisskiugt luîidi; sutab-
lifsbIed for its redemptivsi have- ase ie-
creassed sepropos itute. flbuse.aiuount-
cd out flic lest0f Jais. esîsment, to...-11,476,351.27

And there is oasis ou saist, applicabele
al8ce to, tbe payment of thle tisb,
amounting to .... ...... .. ........... 1,o54,710.51

Back Bay taledls funin l Tisss'sry (wbiclî
snay ho sîsed for tlisç lii nss) ......... 236,922 62

Timese Fsina ds'disttd lpayv, un fsdebted-
nesm os tise Stle, for wbt cli il lurtiser
pr,,viion fs a 0be mnate, of. . 18,055,39-5.56

Firont tls IssI itein, fu erder te under.
titand the meat liat-ilfty oif the State for
prinicipal and iuterest, thero ust bc
deducts'd tIse ban tu tise Western Rail-
tend (not provided fur the siuking
fitusis) of.......................... 1,621,2U2 30

Lisse ti> tIse Boston, Hlartiord anti Erie
kailroad luuprovideti for iii tbe sink-
ing tends) ............ 2,832,114.00

Loau ta the Norwich ltssilroîsd (aiso un-
provided for lu thse sfnkîug fuiàdg,. 116.864.00

Luau to tio Eabtssrn Raitroati........125,000 00)

Total ................. 4 52000
Whici leaves 1 o bcpiovidefi for by thse

bIais', principal and intereet, tise sain
0f... .. . . ... .. . 13,330,115.26

Tiacre are several other items wbicb wjll
ultimaseîy reduce thse debt ,Amoeg
thossi nîay be meelfoned the receipt@ for
tbe Back Bay lanîds, wich are eati-
maleti ai.........................

Landi sobd to the Bouton andi Albany Raiý-
rusad . . 1 . .. .. . . .

Andt tise balanosi of oer uesetfled claims
against thie United fifates governrut,
whtcb ari.. es'imnsted at ... ..........

1,500,0M00

43J:,000.-(0

400,00O.C0
It will ba reasdlly seen troro tsis asatement thaf thse

State is otiliired 10 psky, Iroso current revensue and
taxation. intereikt on about $13,500,000. A large por-
lion of thse fuse is Jssued at tive percent. isatere.l, pay-
able te golti. 1 bis indebtedees8 wsll be iucreased an-
nuaiiv for tIse next four years, about one millions dol.
lais, by psyms.ssî li tise consraclors for tise work on
the Hioosso Tunnel, under ilicir agreement wit thbie
Commonwealth,

Tits amount, witb that istili ta be lssu--d to Boston,
Ilarîtord aud rie lfailrcad, wtll awell flse labilfiies
of the fitate to tisirti-five miliious 0f dollarsi. .Alîlougb
with the large stnkseg funds e the Treasury ati tfse
Items whlcb by law are pletiget to those funds, tise
slebt; le not ieavy wben we compare tisa p!eet con-
dition off tha State witis tisa tsf a mw y eares 5ice; attIli,
with tht' iseavy taxation fur national peuiposeà asecos-
saiis following tbe war, whlch Ios erlîisay feut by a1l,
the qfuestion seay be asked wbetber IL ta wise for tise
Législatuea Increcase ils liabililiesl tn aid of asew
enterpmibes.

LAIPtcnf SUPPLIS OP WHICAT Ili ENrsLàAND.-Thm
recelpsts ol wissat in Esiglasad lrom America are stili
verv iseavy. There te a gressî s.cumisataiou ni' wheat
boti l ondosuJ Li, rp, o and a sts.btîtical
tournai uavs Ihi're are noiv 74 more eargobS afioat
'bouesite Englanui Iban Rt il.oi.,,jiinsîgIîn

TRE COXXERC9 OF THE CANAL!,
DIVERSION OP 'malt MESTERZ4 URA&N ý1raÂ7tto.

JHE annual attement of tbe commerce of Bufflio,
jfurnlsbed by fthe Corti er of tisai city for IM.9

presents sote infereëtfng thougli not veîy agremabie
t'acteasud figures ais tu trs hic upon the Erie Canal.
The importa of grain anti fi.,ur (reduced ta bushela)
by latte, are 45,007,163, egainalt 49,949,858 st year, a
decraut ut nearty 5.,W),ý 00) liasiseld. Tise total of ex-
porta by canal shows uîsly 28,6112,317 busiseis cboosing
SIsal etannel Ws tise seabiard; against 36,763,663 bufs
Issu car. Tihe aggregsse of ail articles slsipped by
canulis 1,231,706 tont-, agiiiiuat 1,476,298 sons laat yaar;
andi tise total ot' toils receiveis f5 1,94612, agatist
4t,010,05 rècel ced Ifsut yeam, a bas lu tise casaI revenue
üi rîearly $tiW,00s.î for tile y-ear.

The lumber lritde stands about as lst year, tisa re-
ceipts, 224,9<35,748 lest, being an inoreasa of nearly
17,00,000 let, uver Issut year; whtla thse exporta by
canal are 1l5 197,173. or over a million of lest lissa tisse
Is yar. A taîllîg off af nearly one hall is notice-
able te tise trade ie staves.

A conmparative iasteîîessî of tise reomiptis st thse five
principal latti ports, shows tisaI tise grain trade of' tise
weat contineues te expandtin ils proportions, aîthongs
tise sîsare et i3uffato je s :a annuafiy sbrinkiug. Tie
meceipts at fIee Porta (Cicago, Milwaukee, Toledo,
Detroit sud ClevelaudJ, lor tise present year amount
lu 117,317,064 bushele of grains auti flur, an increase
over last y eur of narly d.iJOo,000 bushiets. It Ifîs ap-
pears titat of' tise eniurnuus Iufsbity of western grain
receipts, of wlsicfs forruerîy tise great bultt reacheti
Busffalo, tisera are uow euarceiy thirme-eigbtsa ohippeti
to tbiss port, wisile oe-ioun of thle saine sek it&
wav 10 MSe êteaboard by tise lsie Canal.

New Yorkt Siae lias tlierusore to malte note of two
gmeai plisses uf dîuer<,iuuon ai rade wisicis are eow ie
operatsoe to hien delrizuenit; tise firat being tbe tan.
deucy ot graiii tu avuisi tise canas, tise second ils tien-
olency to igisore tie Slute altuigeiler. Thse (.orie
ays in ils sésue: -*'Ai§ lie differeeace between latte
insportit andi cauai exqiortuf grain amoueta, accasmding
to oui tables, te 16,?J1.8i6 busth, iltei not tisfficulî tue
bi-lieve whal l8 letiscalîstint a recent report ofl tise
Erie Ritalway, tisai iieanlg 10 000 000 bush, have beeon
transpurted t10 msw Yorkt by tilait route alone, dnning
tise yaar nuw clossing. But, adînlttleg tisat mach of
tise two grettit lius u(t railroad frs)m tise west bas car-

id to Isuew Yostt 10.0Wt,ftX bushl of grain during tise
preuent year, tisuse aie utili easanly (1110000 000 buâh of
tise aggregate rceivusi fit Iake ports wLucb have failad
to roacis the cutuinarcial mutropolîs. A large amnunt
of tis, et course, ts aubiurbeti for hume oonsuimptfon.
but tise far ltar.,etr rusninider, It la clear lu ee, bast
obtalued agress tu tise iseaboard aI 0f ber puintis tisan
Neev York. lis confirmbion of thbIs faut, we note tisat
tIse receiptai MtIe presesît year au Moentroal, of floeur
and wfseat atont, amolasit tu 12.174,W6 bueîliefs, an in-
cromae of 5,flhtt.6dl over fast yaar. lise figures ufthlie
grain <rade at HllîloreP, Pisiladelpie, andi oliser
Poinîta would doubilessa tell a similar tale, if w isati
ulsen at santi. Tus suni up, we bave Il 7,000O000 huai
cf fise ceasld starlleg on tise roule of exportation.
0f thIsa agîregats 45,00)9,163 bush rencbed Ibis drty by
tato; 28,612,357 are shsppad hy canal tu tlde-water,
sud perisapat 20,000,000) ar,. otherwsm conveyed t0 N'ew
Yorku. l'bus tise grain trauf, tise naturai highway of
whieis is bis,: Eria Canal, le iseisig divarted troin tisat
neglectedt chanseel, anti froni tii bStte. 'lhms figures
are interestiug ta Buffalo, but tismy are sf111 more Jim-
portant fu New York city anti tise ustte au large.
lsir forcitule teacising is, tbar, if tiscie lie any suds
ting a a poicy adéequate ta tise retrievîng of wisat ià
boss, and tise retention for Neiw York ot bar commer-
ciaf supremacy, il bati bsstter ha Irîcti ai once."

Tsars ss certafnby mucS f ood for reflactton, as lise
Courier auggestà, in tise exhihil of Bullabo commerce

reîatiug ta tbe canais; lui, the canai. commerce of
Buffalo, standing at tise iseat of canal navigatian, la
tise commerce of Ibm wisola line o' tise great Ente
cbannml. T bes là no doubt tisat il Ne~w Y ork la ta
relaie ber position wltl ber public works ais thse main
cîssunel 0f* tise grain anti othan bisliy producta of tha
west, bounti essu, aise muat lotte no lime in mattiug an
effort towarul tise end lu view. 1.10w muchs os tise
grain iradeo divorteti frocs tise Erie Canal may ha
cisargeable t0 tise rapacity of tise Bluffalo dock mon fin
levyiusg rate (> elevalion, &c., le a question wic
amoeg tise 0111,01- cOUnntUtd witl tibis aubjeOt will
bsear investigation.

Oùa tiig is certain, andi that 1a, tise carrying trade
must he matie tise objective point. Ail lax of entrv
at tIhe point of trausisipusaut, anti aIl toIlla utf trans-
portation, mueI ha reduced andi variati as circuni-
stances may requira le suisservieecy t0 test-main-
tenance of tise cassaIs in pro B repaîr, witis a freu
cîsainel andf suflicleni de plis of wa Ian, goleg, of
course, isotore aIl. Tise are tise desiderata uf tise
canal situation. Tise mmi at tisa iaad galas u Busffalo,
tIse blafe, ansi ail oIson parties ie ittrest, save fise
Productive class;es oft ravigatora, whose compensatton
la regulate in l great suasaure by tise law of anpply
anti demaist, must yielti of tisa ilsooma uisy area ue-
riviug irosu tise canaleF, sud shoew more t0 go ta tise
accuI ut coustrucsoîs anti repaira anti ramunearaiu
ot tise lorwasderà anti isualrcii, or vany soon tisa
bulk of lise f-ai wi Il have fi jwu in otisar directioin,

anti thasme wilb bu fitîla profit for division le auly
qmarfs.-1«ehstcs- iuiioss.

1'OBno 1'.CKIN(s INI ThE WEST.-Tha Cincinnatti
.Price Ctsrren't states <bat btha nunihar of isoxe packad
up 10 ftha 8()tb mitmo was 446,124, andi estlmata tise
packilîg fun thes sicasuot Witt 1lei 531.420, adalngî
488,575 packtsd itiuat piecedteg. Tie number ofisolz,
packeti at Miltisuusket- tris Bse-son tr0 Jeceinber 31, 161
Waa 100,M00 t venage wailit fOt) Is pier bog; anisn,0
cresse of' 4,00') etati, anti a ticot-epsec ut 14 1'e pq3r ihn


