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MlLWAuxlE AUE"] bave reascu te be devoutly thankful that the conces- takingu the special vice of upeculators luwant cf attention
1 'HE Chicago people are given a littie te 41blowing,," sonsoffered hy the Washington delegates were not te detaila and a consequent reckleaa expenditure. AndilnT and if we are te believe some of them, Chicago accepted. the case cf public wnrks this la particularly truc, not

la the enly city out West. In many respects It Iteun Our Amerîcan neighbours appear te thlnk that they nerely on account of the largenescf the undertalcing, and

doubtedly the great city of the Western States, but in have only te put forth thelr hande, and ferthwlth a the extent tb which'em Inyces have te be truited, but be.

oue very imnportant rcspect, Milwaukee is a ittle ahead freeb treaty eau be uegetiated, at lea8t as advantageoue cause tlie landowners, instead of being williug te take an

ot it-we refer te the fact cf its being tbe chieftu te bena the qjd one, but they wlll fiud thie te ho a interestl tint.cmcern wA d te 5ive thel land at a reasen.

Western depot fer Wheat. During the past six years great mi6take cf theire. We are perfectly ready te uable price, arc only anxious tu thr, w every e1tulacle lu the
-from l8i-statistics show that a larger quantity of negetiate a uew treaty on a basie Ilas nearly equitable way of the concern lu order te get a higher price fer their
Wlieat lias been recelved ait Milwaukee than at -" posible" and -thie moine that lu roturu for the pri. land, sud, lu fact, te have tbcir opposition beught off.
Clhicago, proviug the former te ho the gr-eatedt Wheat vilegeocf admission te eur fishorios and coasting trade, 3rd 'l he parties3 whoeAly advanced the money temate
xart lu the werld The prebability hs, tee, that togther with the free navigation of 0cr canals,-&c., the line were jtîà the persona wh ', cf al ethere lu the cern .
)Iilwaukoe will heroater keep the load. The great we should, at least, ho adrittod te a freo participation munity, should nt have advanced IL. Thcy werc gcnerally

-Nortb-wost Whoat producing States, find it better te lu their ccatiDg tInde, and that or vemsele should ho bill-brtîkort and finance companica, who hbdd very large de-

ship te Mi!watuksee than Chicago, and athougli the admnitted te rogistration lu Amnican porte. The Ma- posita Te-payable either on dcmnand or ait vcry short notice,
latter will uudoubtedly Increaýe its receipta for manly ritime Provinces ilill net readily ceusent te auy treaty and these deposite tlitzy coud ouly aafely invest lu mercan.

yoars teicerne, yet the quantities shipped te its rival thet doos net recoguize tîteir claims te ibis mneasureofet tue bis sud ca.-b 50 ttat they miglit lie able at any tine

fui ther up the lae, promise te incressoet a stili more justice, aud they will have numbors and Influence lnute meet any dennand which there mght t e ntlemn. lu.

rapid rate Tho following statistics show that Mil- the Coufedorato Parliament sufficiont te gîve ofiect te steail cf this, 'bey lent tlîom te, railways, &c, aud net cnly

waukee alroady takes the lead thoir opinions lu this respect. Tho principal argu- were thcy unablo te get re psynt for tbeir lbans when
Mîlaueo Chcae. ment rlied ou by the Arnerican eppoeno f e tho they roqnired it, buttboy were compelltd tegoen fremitinae

Yearwuee. Chuagol. troaty was tlîis: that while reciprecity gave us accese totinieraking further advanceý, in hopescf 1luallyextrlcat
1861. ... ................. 15,9830,76ff 17,639 9 9 te a large population M8 custoers, it gave them accese ing thiemeelves. W'heu the smash did couie, It wau found
1862............... 15.61-1'9965 -18,978,116 te a comparatlvely smal ene, and that, thoreforo, the that tbetso railways wore ail but wcrthless. sud, lu many
1863 ................. 13,485,419 11, 81,344 balance cf advantages muet rneceseaarily te lu cor fi. instances throe fourths cf the expenditure waa valuelea.
1864 .................. 9147,274 1 257196

186...........1, 5,6 9 A9 65,618 ver; but if the exporionceofe the past year hadl net 1 have said that these bilî-brokers should have ieptitheir
186............,6~4,48 11,960,991 abuudautly prcved the tallacy cf thie mode cf ressen- assola alnaet entirely lu the form cof mercantile bills. that

-iug, a little ceusideration would serve te show ltsislilz founded ulen the transfers efthte circulating capi-
Total, bushels .. 78 685,501 75,382,174 weaknees, for it proceede upon the seumptien that it t'al i f thecountry It is the resuit cf a vcry vide an'i Iong

le ouly the seller cf au article whe le benefltted by the ccntinuod expenlence. that, ne form cf aeccrity is.more in.

CONNERCIAL ]RELATIONS W=ITH E exchange of commodities, whlle the truth le, that lu mediately available than commercial buils, sud the roseon

UJNITIED STATES. ail transactien@ of uurestrlcted trado, the advantageg of this le, that thney represent comme lticae whicb are cou-

Tp HE Amieican proe seerne te ho awakeuin.g te tbe are, as nature intended they sbould be, reciprocil. and tiuually lu dernd,-,Rihich are coutiuually being consuined

Ikuowledge that the abrogation cf the îîeciprocity the buyer alwaye expecis, and ordluarily obtaine an ou the oee aud and re-liroduced on the other. The differ-

Troaty,« which prcceodlng waseither te bave forced e-quivaleut, and eomethlug more fer hie purchaso. once between fixed capital, tiet l, capital which existe lu a

u-3 loto anuexation, or failing that, to have rosultod iu This ecbject mlght ho pursued to a tar greator ength, permaneont tenu, aud crculating capital, lu 'o e l kuewn

a new treaty more favorable te Amerîcan intereets, has but onough bau beon said te eshew these ameug 0cr liait t wcuid be superficuou bere te enter upen it; but

cnly been preductiveofetinury te themsolves, and neiglibeure whe boueetly helleved that the Provinces however well knowu ht may be, sanguine people are alwa i

some amcng tbem new protese te beliove that enîy a derived tho larger share et >henofit frorn the treaty, forgettinl 1, sud entailîrng muin on ihenecies and aIIl cpu

modification, and not the abregration ot tbo treaty, thît tbey were lu erron. and aea to convine theo nected aitb it. '1 he ailure cf the Bank oet Upper Canada,

oa vor îougbt hy comrnoicial meon, such modification wbe suppesed that its abrogation wcuîd remîlt lu the vith a veay large amoun t îocked up le lane r ry I
meaiugneihermor no lee tnana lrge anuit;peedy negocialionof eue more advantageeus to tbpm- an itlu«trstiun cf ibis errer.

oentionceintermoeicnr testa, aho 'ew Ymork elvp.s. er tailing thît, force us loto Anuexatlec, that I ho plicuomena whieh are preuanted when the circulai-
Prî,ces Curret," ltr satcgIbt ,They liewYr they bave overehot thoir mark, and that theire le but iug c.pital cf a country «a teiug converted loto fIxed capi-
beicev re Ibo R ercait tha tey h ne-icd, ud neemore illucFtration of tho Il vaultlng ambition whicb taI urdu y, that ih, when a portion of the labour of ibl
tlat thethretorocifaveresia ovi on si wd, o erleaps ltsoll, sud talla on tb'ctbor aide." country, wh Ib ougb t ee mpoyed linlireducing the ma-

thatthey tbeefor favred uch revsionas wuldternais fer fondor cotbîng,i divenlcdilite publiî, voks
adept ilte the -' progressive exigouclea of the time," are uhaîp'ly tee well knoov lu thia country by the cx.
wbatevor ihat naay nean, says; that,-" TVio excbange L E TT E R F R O M E NG L A ND. perionce cf the years 1846 and 1~47, and ilu Ipper Canada
"c f preducte coder the treaty, as inoquitable as iL may COMMERCIAL IIEVIEW. hy lb,: exporience cf the yearu cuding Iu 1857. There lu
"bave hoon, wae, en the wbole, profitable, if oct ex- ra nes iimrtinwg ndnrnendm
"actly adaptod te ihe wante et this country. What (Speciai Cerrespondemnce f tise Trade Recyi.) grot ic rosseriluimtrts, u ved hcs cdlu rent e, md
"wae wauted, wase nt a retrogrado stop, but such -[I>E NeORTH AMERICAN] aofdapresosperInth e pioc1866 ich asntioef h ye&
",judicious action ou tice part et' the goveru:nent au- '1hW.yenr 1 -6 yl be men ablin the suusls of finsuce a very undue proportion cf the circulating capital of ti
"thoritbes swould extend these priuciples whilih ad il;sil -nic yenr -onue cfthose yeîrs whieh ecur at interval@cutybi en ovre nolxe.Mc aia a
been domoustrated te lie beneficial te the boit ir, 'f frnm 9 te il yea s. lu which redil luscverely shaken, V nnrybdbencnete ueil.Mc cptlv
tereste of commerce, lu ther worda3, coimmei cii mrliiary rodes tiy which psyments"aro made teuporirîy' wn out s ge sou lcoduc ve n vysosi ut theqanti
mren wanted reciprociîy made as ueanly equitabloe t ,lesRtnyed. ami maif great firme ruine i. A mainute hi tory snbenthegrot ws thae wonc scysenicus ijurymadt

"possible, not repudiaed' Exactly se; t/uit is pro- 'it thp panlie, or an elaherute exsminatioin o Ils (3551505 uprefitable investmenta. and their failune vas followed I:
cisely wbat wo cocteud for, thatIl"Reciprocity should wmuîd net have mcch lulerest for your readeru, but il un- a very vidie spreàd destruction cf credit. Iec dinet knoi
ho made as noaly equiable,' enly, unl'otcnately, we' *ouhediy cocveyusemore important louions, sud leeaonb vheuî te trust wben flrms lîke Overend, Guiney & Co,
may prhapa differ aseothie piociso method of makiug îvhich sicrnm t preseut pecclimrîy applicable te Canada. culhogIy fiatoy
jte. Ile sadmitted lIatthe troaty was, on theowhele, Ilu île rt place, then, the pnio was a financiai pa nne, amu ld e gi h'vevfr, uc othrbsum oe medmdl

profitable te thomisehves, and t.hat they ofly santed a i.luaingulashedfrom ia commercial one. Thore -ere, of la here iaugercfaeve umoteut eo ual ovbe ea eutandîrh

rovision of sucob a nature as tc ronden It seuh more pro- course, asreecommercial falicres. and c onsiderable mercan lation. cf paeno ey. Thmentorqsn i cf enmn nelea

fiahle. 0ur Amreican frieuda may 'cake up tieir 11e hisses cased chlly hy tho fluctuations lu the pmice o ac o f c bIerAd cf 844 ahegBankotenrand nluevar

mande tht wo fully cnder8tand the case. We niov c-ttuc but these vore far les', bell lu fumber sud Imper-. aeb h c f14 ea edr n uvro

kuew full well thal the Tîeaty would nover bave heenl tanc,' th .n mil ht h-Ave heu expeclei. mand, trdee( cil ing waya the governnmeut bas made provision that there shb'

abrogateil, had it net heon supposed sund bclievod thai hack ou it now the vonder le luit there vere s0 fev. The ahuîayo le lu the teck a suiffiieut supply of goli te nia

we would bave heeaî neady sud williîng te mako ay iasters uearly mi occurrcd among tlic conînaclore for rail aai possible Pank ifacngin otes astme a'luel

conceos usIîey might deer nencessary toaane ngo- wayesud publile vonkesud the compmnies heth finance atad rîgThe E lîEgaepcievrn necsgued 1h10. TelIl

tiating .a new oeemore advantageoue te tbemnselvee, mnd discount vhich ailvancel te thena. 0flie yearsa a ys anver roteeîy nic r ne but the Acihadtoe

Fortcnateîy fer us thie main nesuit oet he Provincial tenm hldgrowu up hy ahich railways vere cmmsîucted peue roeat epe ho vesreiea uxithua t gel ae ae

delogation te Washington, was te couvince people ci withcat practicaily amy shares teing taken hy the public inecleo htheawaol.miz bealht da
the trutla efthIis, sud te show ce that 0cr only chance The means by wnicl i bs as deoie, vas the issus if deten nuecscfvath waîodm1,tocalet o1 unseofar cheretore, theac n s-veres itilspurpoue perfectI
oftebtaining a roally equitablo treaty lay iu shewin)g lunes sud Lloyd's bonds, and s lavisa useof thiescceptances but ytit is net tee nnuch tousay tlIa iiiua legal tender ci
that it vas possible I'on os te exist vitbout one. And of contractons an1 finance companios The object vith culation vaa oeeof lthe main causes efthIe panie.
tbca we bave been endeavecrnug te do, wlth whst suc- ivlich theue lîInea vere mamde, vas chlefly t-a conapete vîtia ex.
cesi, lt those wue dorve ce te it ho tle juilges. No istins lines, on more frequently te make a branel lice The ehect of the Englisia legilalion upon thse curres,

douhi vo have ecffoned seme luconvonieuce. Ir va' rrmmm ,oiegreat lice te acother, or ilu some 011cr vay le las beenpTractucIliy te 11mev upea the iBank cf Engli
quite impossible that e large s reciprecal trado Sý a 'une il amnth the walie cf the olàm1c:mpiny lia boy cp or tac ta k et naiitiiig specie psymeni a, mcd the stok

that whlch lîad growo up coder the olsi trealy, coulil esse ou fivourable terme the nev c'snpiny. '! hoeevere bullion in the bauk i the enly fucd in the country ava'ai
ho ncdely distunbed witbout producicg soute ucen- thon, defecta or sources et danger in Uis. for this purpose. lun eturu for the pri vilege poaaesaedl

vonience, but, on the vinole, the rescît bis been te uks lut. lied theue lices s-accu reaîîy requiromi and vill a the bauk cf issuiug legal tender actes, the other banks i

in the higbeet degreo satisfactory. Il bas sbiowu us reasocable pr(ImpclCt Ofsuceras the Iandevners sud others te t lt sytoe teable to pruvide ehem wit theoie nc

theo virtue sud nece ssit.y et' seI-reliance; it bas teudedi iuerestcd In tac prespeTiîy Of ilîcir district vouimi bave acd IL is re secret thet ftle great London Bariks ou

te draw dloser the commercial tics betweeu the beeu very gladtie have joiiied the undertaking sud lhey mcd at'terncn ut the luth of bMsy tbresleued if the restnictio

si-allen d Provinces, anud to foi ward thne cause of Ce- the general public vould have subacrîbeil Ihe capital on thc upuan the is-:sue of notes te col remeovesi, te vwithdrav tI

lonial Union; il bas le-d us, sud cet vithoci s .uccese, grealen portion cf t. l'lbat they did cet do se vas a proof depoialtsan md Ibus compel the banklng depa tinuloft

-te se'k new rnarketm fer our productions; sud il lia, that the linos wye rcaîly cet requis-ci, sud comparaîively bauk te suspend psyment.

mono than al, doue much te, remoeothe imspresoni wortblosa. There are ebvtoualy very great tuceuveulences I l

and feeling ameunting aimoet te dependouce, whîchi 2nd. The lices bing smOpiy a specisation, veme cet cou- systesu. For exampleifemcabit Intead cf relying cp

fgjmorly existed IJII5g opusde'able clase. We tItctd with s a roper rr d tg ooony, la unwdcr. 10be OM of Englnd, 11sd te ps-avde f«r ItsowrU liabilit
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