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.@ nd the Secrelary estlmales under exisliug revenue
lawf% s furîber fsliing off of revenue for 1869 lu about
$146,000,000, as iudicaled by the receipte for the frai;
four menthe thereof. He attrîbutes tIs large reduc-
lieofutInternai revenue receipts lu luefficlent collec-
lions, and tW s reduction ut taxes; and as se ele ut
opinion Ibat Ihere will bie decressefi revenues from
Cusiomti, be couceivee Ihere muet be iucreased internai
taxee. 0f tbree sources ut revenue, wbich are likely
lu b. conidered, the Secrelary recommeude IbsI whicb
would provide au increased snd uuiform tax ou sales,
as being seediiy productive in ils nature, sudsas boar-
lng muet equsbiy on ail chasses. Tii. Segretary Is
slrongly lu favuur of a tariff lramed not for prutec-
live but revenue purposca, for wbich be tIblke the

country isunuquestionsbly prepared, sllbough it may
nul for msuy yeas be prepared lu remuve ahl restric-
lions fruin iLs torelgu commerce.

The public debt ou tbe first day ut Novembor, 1867,
smouuled We $2,491,504,450, sud cunisled of tbe foi-
iowiug items-
DebI bearir<g coin Inlereet.......... $1,778,110,991.80
DebI bearinz currrency intereet ... 426,768,640.00
Matured debl nul presented for psy.

met ............... 18287.W5 888
DebI bearing no inierest. . ........... 402,386,677.89

Total ......................... $2,62%,502,848.02
Cash lu th. Treasnry................ 13'3,M,3,98.02

Amount of debtl e88 cash lu the Trea-
snry ......................... $2,491,504,460.0()

on the firet day ut November, 1868, il
amounned lu.................. $2,527,129,582.82

sud coistted 0f lb.e followiug items:
Debt bearing coin interest.......... f2 ]07.577 950 te
DebI besriug currency intere8l. .. 114,519,000.00
Malured debt nul presenled for psy.

ment .................... ....... 9,763,728.64
DebL b.ariug no inleneel ............ 409,151 898.42

Totl........................ $2641 002,572 M)
Cash lu tbe-Treasury................ 118 873,019.24

Âmonnt ut debt lms cash lu the Trea-
sury .................. ...... $2,527,129,558.82

This tatement ebews an increase outIhe debt amounl-
Iug tue M,625,702, ut wblch bount 24,00l0000 are
changeable lu the Pacifie Raihroad, sud 87,eO".000 lu
the Alaska purchase. 'No explanatlon le miade ut the
tact aise ebewu by lbe foregoing tatements, that s
large proportion ufthIe debt (over $W0,000,000) b.sring
currency lutereet bas been couverted itt debî boar-
iug coin interest.

The Secretany insiste on the necessity utfsannal
neduction of the debl, sud recommeudo the appro-
priation ut $175 000.000 each yesr for its extinction.
Be aleo urges Ibat bondseshonld be issued, the prin-
cipal sud intereet t fwbch lu be payable lu Europe,
sud wbicb be thinke might be excbanged, b.arninl-
tereat at five or even four sud a hall per cent. for the
six per cents now beld in Europe

Tbe receipts for lhe fiscal year eudiug June 80 186,
were $40,688,088, sud lb. total expendilunes, exclu-
sive et principal of public debt, $377,84,285. Fan tbe
lbree monthe tollowing June 80, 1868, the receipte
were $95,192".70, wbereas the expendi'-ure smouuted
Wo $105 162,470.

Referrng lu the internaI revenue service, the Secre-
tory, wilie poluling ont lis greal importance, lamenta
thal IL le et presenl admilledly lu a demoralized con-
dition, sud by nu meass dminlstered se as ta enlille
Il We public respect; sud botore it can be reecued tram
Ibis position, bie tIlka ibere muet b.e a decided change
for the better lu lbe cbarscter ufthIose lu whom the
collection ut revenue 1lenetrusted.

The Secretary dlaIms for thie system ut National
Banks snpenioity 1e any other syelem which bsd ex-
Isted in the counutry, but aI tbe eaine lime points ont
soume dangerous praclices puroued by s majority ut
the New York Banks, lu certltyiug cheques lu very
lange amounis, lu advance ut deposits We be alLer-
wards made, sud lu makiug heavy boans ou eaU un
tb. eecurily ut stocks sud bonds, sud is lu favour ut
the prohibition ufthIese praclicea by law.

Coucernlng the reuewal ut s Reciprocily Treaty
wilb Canada, the Secnetary le ut opinion Ibal lu the
preseul nnconsuiidsled condition outhIe British
Colonies ut North Amnerica, sud while Nova Seuils
mainlains its bostility, the suthunities aI Ottawa wilI
b. unable lu make au adequate proposition lu the
United States lu excbsnge for the great concession ut
an exceplianal tanlff un Ibeir nurîbern fronlien. Ou
tbe other baud lhe dues nul thnk the United States
should give np coutrul of a considerabie revenue until
they ehaîl bave mnatured a satiefactony syetenl ut dutles
bolb external sudlutarnual. Be bints thal a Canad)kj)
~picy ton lb. clargement of tb. Welland sud St,

Lawrence Canais to s capacily to pas@ veseele of 1L00
tous wlll b. necessary before s renewal of reciprocity;
but be considers tbe experieuce of the paot year woulId
Justify au suthorative cumparison ut views b.tweeu
tbe represeutatione of Great Britalu, Canada sud the
United States, lu wbicb event bis Deparîmeut would
cbeerfully contribute by ail appropriaI. meass l
comprebeneive measures whicb sbonld assimilate tbe
revenue syslems uf tbe respective counies, makre
their markets mulualiy available, sud for ail commer-
cial or social purposes render the frontier as nesrly an
imaginary Une as possible. He seesl no mest reason
wby aIl the communities ou the American continent
mlght not imaitate the example of the Zoui Verein of
the German States.

Iu conclusion, tbe Secretary pointe ont tbe wledom
sud uecenity of the course pursued by tb. Treasury
Departmeul lu sel]ing Goid sud Goverument bonds,
sud states hie beliet lu tbee kîli, huuesty sud ecouomny
witb wbicb ils tranoaclione were conducted, whetber
by lia own officers or by agents. The sales ut bonds
will w. tbluk b. nu longer necessary, but the necessi-
ties of Goverumneut will require for @omne time a
continnauce of the sale of the surplus gold lu the
Treaeury.

BILL FOR BESUN.TION 0F SPECIE PAY-
NENTS BY THE UNITED STATES.SENÂTOR Sumner bas lutroduced a bll W secure

thse resumptiou of specie paymeuts ou Jnly 4Lb,
1869, of wbich the foilowing are the provisions:-

Be it ensctéd, &c., that the falth of tbe United States
le eolemnly pledged Wo the paymeut lu coin or an equi-
valent of ai the malerial obligation@ now outetanding,
except wbeu the law autborizing sny eucb obligation
bas expreslprovJded Ibal it may be pald lu what le

Section 2. That any conîrsot providiug specifically
for psyment lu coin shall b. legal sud valid, sud may
b. en forced accordiug tW ils terms; but Ibis provision
ehali Bot apply tW lb. renewai or extension ut s cou-
tract slready made.

Section 8. The Secretary of lb. Treasury le bereby
autborlzed We Issue coupon or registered bonds oft he
United States lu encb form as b. may prescribe, sud in
denominalions of une hundred dollars, or auy multiple
of that sum. payable lu coin ai the pleasure ufthIe
United States sIter tbirty or forty yeas respeclively,
sud haviug luterest payable semi -anuually in coin, as
follows: The bonds fslling due ln thirty years at 4j
per cent a yesr, snd bonda fslliug due lu torly years ac
4 per cent a yesr, which bondsand luterest thereon
ehallb. exempt fromn aIltaxes or duies lu the (Uited
States other Ibsu euch tucome tax as msy b. asesed
ou aIl incumes a well fromn taxation lu any torm under
State, municipal, or local sutbority, and these boude
ehail be exclusively ueed lu the discharge of uutslaud-
ing obli1gatIons of the United 8tales by purchase, ex-cangeor utberwise, l u cb manner sud ou eucb
terme nul leis Ibs par, as the Secrelary ut the Trea-
sury may deem, beat cc.nducive lu the luteresis of tbe
guverument, sud msy be issued lu an amount lu the
agggst suficieut, W cuver the principal of ali sucboulslandiug ob igations.

Section 4. Thai ahi the acteand p arts ut actamakin g
anytblug but guid sud silver lawtui muney sud legai
tender lu psy ment ut debte, pubic sud privaI., are
herebv repesled. This section ta take effeclt rum sund
after the lîb day ai July, 186; provided, bowever, that
any currency now recognized as lawf ni money sud
leesl tender ehaîl continue for une year thereatter re-
ceivable lu psy ment utfail taxes, debis, sud demande
uf every kind due tW the United States, including
duties un importa.

Section 6. Wst*lu order lu pro mute the ubjecl epe-
cislly contempîstefi by thie &et, sud lor the purpose ut
meeting auy exIgencies arising under ils provisions fur
whlcb tbe powers already grsuted are lusufficient, the
Secretany of Lb. Treasury is hereby suiborizefi in bis
dîscretion Wo borrow mouey un credil ut the United
States lu sncb manner sud upun sncb terme as h. may
desm beel, tbe samne W b. applied exclueively lu pro-
mute Ibe resumption ut specie paymentsand lu nu
other purpase.

Section 6 Thal tisact as berein olberwise provided
shall takre effect tram ils passage.

W. do nut suppose thst tbe panty lu lb. United
States tsvouriug s resumption ut psymenta lu coin la
suffieutiy etroug ta secure mncb attention even Wo
tbe turegulng bill; but it may be thet lu this we are
mietakten, sud that ur neigbbonrs are euffening su
mucb from tbe inflation, depreciallon sud fluctuation
of Ibeir currency, 1hai tbey msy be disposed lu mun
tbe riskit even worse evils for tbe eake uf gettlug rid
of those under wbicb they now labour.

Tbe manner lu wblcb the Guverument ufthLb United
States la tu b. put lu possession ut enficleut, tunde Wo
redeem lits promises le two-fold: unlaxabie bonde of
two clamse, b.arlug intereet respeclively aI 4 sud 4j
per cent, are We b. lseued at a rate not b.low par; sud
the Secretary ut the Treasury le also W b. autlbortsed
ta borrow at bis discrellon, botb as tW mode sud terma,
aIl be may ueed tW carry ontthe speciai abject; oftheb
bil. Section 6 thue give. pretty large powere ta who-
ever may happen tob e lu the Tressury aI the lime,

and dom not hamper hlm with any limitation as to bisb
borrowiug powers. It la flot at ail likoly thatt anY
large amount uf bonds wlth intereet at four, and four
and a haIt per cent, could b. fi ated at par, when we
see the 6 per cents quoted at nearly 20 pier cent dis-
count ln gold, aud only at 8 premium lu greeubacks,
and wben we consider that the very rotnrn to epecie
paymente would affect the value of the currency to a
mucb greater degree than l would that cf flinded iD-
debteduese. The main reliauce would accordingly
have to be placed ou the boans wbich the Secretsry of
the Treasury would be able Wo make. There would not
be much difficulty iu ralslug gay Z50,000,000, provided
the terme were made sufficiently remunerative to
lenders, and there were no other large loans in the
market Wo divide public favour. Beyoud this amoun t
we think lenders would be tempted only by the offer
of sncb rates of interest as could not weil b. given tu
them by auy Secretary of the Treasury, even under the
tliberai powers of Mr, Sumuer's bill. It appears to un,

berefore, that there would b. failure to returu Wo
specle psyments from the impossibllity of obtaining at
home or abroad the nece83ary tunds.

It la scarcely unecessry at tbis time Wo consider what
the effeet on affaire, wbether public or private, would
be, supposing this bill were Wo become law. It wililib.
lime enough Wo discus that question la Canada, wben
we see some probabllity of lie passage tbrongh Coi ý-
gresa, of wbich at present we imagine there le very
little.

THE NEW BRUNSWICK BANKS.AT a sale of nine shares of the stock of tbe Bank of
rNew Brunswick, beld on Salurday, the very higb

price uf 41 per cent premium was reaiized, the pur.
chasor beiug Mr. Fairweather, ufthlb firm of Hall &
Fairweather. This la said lu b. an advance ot six per
cent on prevlous sales, and it le caused not uuly by the
excellent standing or the Bank, but by the qnantity of
moncy now seeking sure Inveetimente In stocks or lands
Even lu tb. country, wbere vast sums uf paper bil#
have been kept for long periode lu old slockinge, lu-
quiries are beiug earneslly anade for le@@ primitive
and more secure modes of lnvestmnent. It la probable
that clty and Dominion stocks, as weli as those uftheb
botter cîssa of banka, will b. In Increased demand
ebortly, especlaliy lu the case of trustees of varions
kinde.

Â tolegram from 1Mr. Watson announces that the
St. Stephen*s Baunkha@ reeumed specie pa%-mente.
The elaticity ehown by the bauk, after the sbock it
receaved lo remarkable. W. doubt if even the -Bank
of New Brunswick, were an insane mun made npon It
for redemption of its notes sud paymeut uf îLe large
deposite, oould have met tb. demand more promptiy
thau did Lb. St. Stepbeu's Bank. This fact proves
that the bauk bas bottom, and Ibal il should bave been
o0 treal.d b y the other banks aI tbe lime the difficulty
occurred. W e trust, however, Ibat tb. bank wlhi ar-
range Wo do business bere; If it dues nul i wlihl luee
an oppurtuuitv or makinfg money, sud its etockboiders
will feel dis'atisiled anddsut accurdingi1y. The time
muet corne wbeu tbose Nova Scotia, P.gE. Iland, sud
other Banks, who, tbrougb avarice, refuse ta redeemn
their paper bere, muet bave il refueed siltogetiser.
The qnsntity ut uncurrent funds now afloat Io a gveat
nuisance, sud une wbicb onght lu be f orlhwltb abaled.

W. are glsd lu bear thaltbe funds of the Commer-
cial Bank are appreclatiug: tb. brokere itiving 88 cents
for them. The Tekgrafk publishes the followtng
wblcb, we presume. la der ved from autbontic sources:

*-IL la said that tbe Commercial Bank, beeldes
reallziug largely ou the protested bille ut Mackay'sq,
will secure some $10,000 ont of 1Mr. Ssuctouls eelate,
Il bas aleu realizefi about $W.000 from sa sale of iron
beld on account of debl due by the WoodsWock Iron
Worke. Anud It le sald that the position uf the bank
bas been su far examined us lu enable the slockboldée
to assure themeelves ut obtainin g at east twenty cents
ou tbe dollar ou tbeir stock. F or exact figures sud
tacts, of course, we muet wait the exposition W b.
made b the Directors on the 1Shib mt-St. John

MIR. SCOVIL'S 8PJEcuLÀTIoRS$.-Tbe St. John Tele-
graph sys 1Mr. Scovii'e% Goid Ancount Book reveala
some curlous facta: -

"IOu Sept. 17, 1868, b.e bought lu Boston 81,000,000o
Gold aI 44J prem, nearly ail uf wblcb was sold b.-
lweeu October 2dnd d th, aI 3D9 W 40. On October
9tb b. bought 8200000 aI 391, sud Octuber 10, $100.000
aI 8 to 38j, sud suld ou the l4tb, 151h sud 16tb aI
861 lu 87j. On Oct. l9tb be bongbt 8200,000 at88 sud
sold$100,OOou the 22udat 86J. Thelastfour tele,
graine rend&as foilows:

Nzw YORKr, Nov. 4 -801< 820,000 and $10,000 at
33k, sud4ffl,000sat83j

X~W YourxNov7 Buugbt $100,000 aI 8.
BOSýTONç, NOV. 9.-Boiht bf860,000 a1 341. Market

very excited.
N EW TYoRx, Nov. I.-Bongbt $100,000 aI 38q. Will

bu v balance wben we cau came witbout lous.
Coples of 1Mr. Scovll's lelegrama W bis agents are

not given.
nie purchan sd sale ut gold f romn Sept. 17 Wo Nov.le, &mon nted ln gross W $6.474. 000, s fact whlcb mub-staulistes out atement that Mfr. Scovil deflt In mil.

lions lu thesle opersîlons.


