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W E have mest read wlth great interest the roport of
a commission appointed to enquire into certain

clauses brouglit egainet the management of the treasury
of the Unitýd States iu New York. This office i, by
far the most Important of those connected with the
administration of the national finances, for tbough the
seat of goverument isaItWasb ugton, ils fiscal centre
ls iu New York. Hlere are recelvefi those immense
custom dues uow levied on loreigu products, and at
thits office the lnterest on the debt of tho United States
lu Ils various forma is paid. It is here therefore tbat
great reserves of specle and curreucy are kept, sud
by the mode of its operston, it la this office wbich
r )gnlates and conîrois the gold market. The Secretary
of the Treasury, one of the ablest men that ever held
the seals of 1h15 deparîment, bas determined upon a
pollcy of graduai contraction as respects the present
lnfiated curreiicy, snd lhe looks teadily forward to a
resuimption of specie payments et the earllest practi-
cable pe;riod. t is well knowu, however, that he la
eqnally bent, if possible. ou sccomplishiug this with-
ont the occurrence of a severe revulsion, aud as one
means of preveutlng panic, lhe uses the resources of
te Treasury for the purpose of keeping tbe gold

market lu a state of comparative equilibrium. t Js
allowed, appareutly, to range 10 the exteut of about
ten per ceut. witlsout Interfeèreuce, but wheu it goes
beyond Ibis, sither bigber or lower, be stepe iu, sud by
sales or purchases, as tbe case may demaud, restores
the equilibrium desired. There may of course be dit.
ferent opinions as to tbe expedienoy of this course,
but of tbe fact there canu beno doubl.

This power of tbe Treasury ls looked upun withal
mosl luvidous eye by the cliques of stock jobbers and
go:d gamblers that illes Wall st4ret, whose corners
sud combinations are oflen Badly interfèred wilh by
ils action. Accordingiy lbey have for soine time back
been circulating rumoure 10 the effecl that the Treas-.
urer lu New York had been lu the habit of lei.ng
gold lu further the purposes of private Individuals,
sud bluta were even throwu out thal sume of these
were privale speculallous of his owu, carried on witb
the national funds. llsse rumours et lengtb took
definite shape lu a formai charge preferred before Con-
greei, sud a comîillteesof enquiry ivas ordered ou the
subject, whlcb bias just concluded ils sittiugs.. Tho
whole of the evideuce as well as the report ottîxe comn-
mittee le given lu the New York pspers, snd we must
say it ls refreshlng to read it for the strikiug coutrast
it preseuts 10 the reports of debates lu the Bouses. The
qtsîaious,*wersremarkably acute suds archiug. sud no
possible loophlole of es9cape was lefi. 'lite auswers on
the part of the Tressýuier, bir. Vail Dyck, are very
clear, straiglhtiorward, sud itelligent. lie is evideutiy
thorougbiy master of the dutiessof bis posit ion. . ucb
of the Information couteluef inlu is auswers la mereiy
of local Interest, but there are some niatters of a gen-
oral charecter al'nded 10, which are inlcrestieg to us,
snd tu ail others who have bubiness relatious m ith the
United St-itea. 1He îuformed the Cummittee ltat the
amc-unt of spe-cie on baud at the sub-Tretasury ou the
lSîb Jatnuery, Was $805650,ÙO Rd the amount of eur.
rency 820,202,000. Th.ese antounitsare lar hood what
xnany persone woul d suppose, that of pecie especially
be~ it must be rememtered titat the policy of the
goverumeut leada to a concentration of ail the speclo
In the coulitry at te Trca8ury offilce. The Treasury
bas for some tinie hack recsi'sed gzoldon deposit, with-
out intrset, aud bas sucd coin certificates againet it.
0f te above suni -of '.80,000,000, about 122,000,ù000 r
dite to various parties on sucb cortificates. These
documnents are almo8t universaily uted lunLYew York
for'sncb purposes as gold is required, paymeuts ut
duties prluiciliaily, sud lte risk laboutr, snd expeuse
of contiuuaiiy carrying about of the specie ittelf
a -oided.

lu addition 1tte couvenieuce 10 mercitxiut ofsuck
an arrangement, there eau be no doubt that tbe fact
of a heavy rs'serve of goil bing always on baud lu
the Tressury tends la prs'vent thoso violent perturba.
tions whlcii the uusetilsd polîtîcai condition et' the
,country would bo certain t0 bring about. it aiýo
gives confidence 10 capitaliesail Europe. As fle
Treasurer observes, ,if ail titis gold wits scattered
arouud among lte differeut people owNuing it, titere
would be no tliing itow much goid Iluere was lu the
oity of' New York, sud specuietors wouid be Payîug
titat ail thte goid lunlte couutry lied gone 10 Englsud.
But here fs tLae palpable fact taI there are eighty
p9llUons of dollars in 1oid lI tbe sub-Tressnry lu New

York, besides the autount held bylte Banks." Ilt is
rather beueficiai,'" he adds, " to be able bo show lit
the Treasury holde as lunch god as the Bank of Eng-
land does. The efiect of this plan le 10 malte the
Treasîiry a place for the aggregatiuu 0f gold. Titat la9
so mucli of a nucsleus toward the resumption of specie
payments.1'

The comperiqon wfthlite Bank of Eugland le uot
strict]y accurate, but il le near euough for aIl prac-
tical purposea. The goid lu the bank last October
was about Z175,000,000; since thon itlibas cousiderabiy
iucreased. The fact of the Treasury holding $80),000,000)
is a very ssîIid palpable affair; sud if il can be kept
titere, sud the immense importations of last year etili
be settlied for, wsi mey have soute hope tatlte
financlal crisis so long feared is stili fatr off,

The Treasurer refera b lite efforts thal have been
made by speculalive cliques 10 break down the discie-
lionery power witich Mr. McCulloch reserves b hlm-
self in lte malter of buyiug gold. Il bas been
attempled to compel lte deparlmeul bo give a week's
notice before auy sales were made; but the ellecl of
Ibis wouid simply be tu place lteé Goverumeul lu every
Instance et a disadvautage. The specuistors would
bave a week willsin which 10 make titeir comîbina-
lions, sud lte market would ho kept, ever3r uow sud
titan, lu a constant stale ut' excltement. As itlel, wilt
the Trsasnry hanging over temn contautly, having
lteé power 10 spoil ail titeir scitemes, sud keep lte
markt quiet, speculation le carried beyond ail bounda
-lu lte exîsut, as we have iti l bs evîdence, of ixty
and seveuty ululions a day. Whal wuuld nol be the
case were speculalion f ree from the fear of sales or
purchas9es by te Goverument? We should have gold
fluctuatîng as3 vioiently as ever il did wbeu armies
were lu the field, sud lteé great war wass îudecided.

TH-E "HUMN TIDES."y

T HE subjecl ot' Immigration la aiweys une of im-
portance lu countries like Canada sud lte United

States, hoth of which have large tracts of land awalt-
lino, occupation. During the season of 1866, titerewasQ,
as tîsuai, a large amount of emigrallon from Europe
lu tii contineut. Canada, as we shall see presenly,
received a larger number of immigrants Ihan duriug
1855, aud titere appears lu have beeu littie ornofallntg
o;ff lun te arrivais at New York. During December
itseif, nu lesst tian 9,638 Immigrauts arrivsd aI Cast!e
Gnrdest-having itee ccnveyed lu 20 steamers, sud 16
sîliliitg vesseis Tite total number who arrlved durlug
lte sesson was 259,972, uof witom 28,143 were cabiu
sud 231,M2 steerage passeugera. During the diflerent
voyages lteore were 1,667 deatits, aud 254 birîbe. The
presence otf choiera on some of lte vessels destlned
for New York, nul a few of whiciî were dreadfuliy
crowded, wlli accoul for lte comparaliveiy large
number cf deatha.

.According lu au article iunlteé Canada Emij ration
Gazet te, a journal t.hly cottduc-ted by A. C. Bucitanar,
Eq ., Chiie!» Emigralion Agent, Qubec, te emigra-
lion lu Canada during the pasI season, bas been quite
satiatactory. The exaggerated reports of Fenian
troubles publlshed lu Eturope. were caiculated lu divert
tlie Human tides trom our shtores. Anytiting like
bostilities bas an injurions effeet upon effigration, sud
there eau ho little douht titat, iigblly au we generailt
legarded Fenian bluster sud bravado, il luduced
many an emigraut lulaite pasge lu New York
ineteed uof Quebe. Notkitbstanding Ibis' drawback
ituwever, we are giad luo notice ltaI 28,648 emigraîta
camne y lte St. Lawrence lutI summer, as againsî
21..3,55 lu 1865. Titis la an iucrease of 
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8-not su
large an advancc as we sitould lite lu bai e been able
bo report, but probahly ail taI cound ho expected
litder the cîreumastance.0f lte emigrallon ut' 1866,
lte diffvreut countrisa froni which the emigrants camet,
were as fo Iiows:

Ceblu. StÉes'rege. Total.
From Eugiand............. 1.247 5 Q 7'î235

lý relnnd ............... 153 . 2.077 2,280
Pmscotland............. 164 2058 2,222

(ePrmaLuy............80W 3,li.<
Nnrwav sud Swedeu....... 18,506 18,506
Other Couinîries.........125 125

1,564 27,084 28 648
Dixided according tu sexes, titey ware as folîuws:

maies- fu gruwn. 12,886; females-fuli gruwn, 7,701;
chidrvu-buyot, 8,841; ciidreu-gil, 8,092; sud In-
faute, 1,62P. The moraliiy dnrlng lte pass5ages was
lte oppostite uft lit of the New 'York roule, belng
very sînail. 0f Brillith emîigrauts uniy 8 dlod and of
lte Norwegiavs, " et4os were ouly 0.60 per cent.

We shouid Ihinkt litI ucb t'acte as ttese, wuuld tend
lu makeounr St. Lawreuce route mors poîtular wiit ail
emigrants destlned for ite Wesl.

One feature of tese returus--as ui ailounr im migra-
lion rettnsn-ls nul very pleaâaul te d,%ell upon. sud
thal laelte fact ltaI the great hulk of ltose arriving aI
Qtiobec, do not stop lu Canada, but pans onou 0lte

Western States. The greal causes whilb produce
titis fiow of ltseituman ides Westward, ia lte ex-
pectation ut' getting farm lande for nuling, whicit
require iittieornoclearîng. The Ilboucdless prairie,"
witsre rpread-esgie uratorg declare, Ilnature bas mode
everything ready for mnute put iu the seed,I' bas a
cisarni for the loiliig millions lu Europe wich fs-w,
ou Ibis continent eau tînderstand. AIl the drawbacks
of lte West, Ils wsut of tImiter, Its uuprufitoble
ISrices, ils foyer sud ague-sîl ia8forgotlen iluths disani

ýfa iomeeleafi, with dlocks sud iterds around IL. As
a menus ut' shuwing the ahsurdily ofth Iis bliid
partiality for lte Ws,-l, luatead ut' sstlllng lu sncb a
gIood faruîng counntry as Canatda-witere living
antd taxation are lesutitan une-hait' as iigi-
ltse Emigration Gazette le doiug good service, sud ws
hope snd beileve ils fruits wIilysl ho seen lu an lu-
creased sitars ut' emîgrauls settl]iug emung us.

To accomeiisb titis desirable objecl our Legialator
have sumetbing te do. -Our lande lu posses ion of lte
Crown-sbouid ha opeued up tu actual setlers unn t
least as literai terme as ltose ufthie United States.
Titis bas been talked about long enougit even from a
circumioculionary point of view, sud il le higit time
somethinig was now doue, We abould bave a bomne-
@tend law, wiseiy drawn-one wbicb would altracl
emigrauls. The American homesatead 1miw bas doune
liseir country guud service, and Canada situuld nu
longer besitate sud delay abounlsuacling une. Ou sucit
quiesions, unr Legisialors have at ail times geueraiîy
iteen rather Illiberal, sud outrageouply slow. Mr.
McGee sit'juid see ltaI a uew lest' Ia lurned over,
Unlil that le doue, sud we eudeavour te malte as
literai offers lu Immigrante as our neigitiours, we
caunol expeclttis countlry te lucrease lu population
as rapidly as il shonid do.

ANO THER THUNDERBOLT!

1 H1E iuew Tsriff Bill nuw siowly muving titrongit
Cougrese la hIe muaI illiberai sud unwlse, lit

bas yeî been brougitt forward lunttal bodiy. It lealte
same asawas before Congressaet the close of lest SzessIon,
but il bas bren so mucit aitered andi amended since
taI lime ty lte conmm itielu wiici t Ilwes referred,

sud by lte membera of lte different citambers, Ihat
ils autitors musl fai luereccignize lteir lii-slarred
hautliug. Il le a curions document, Its leadiug
features being protection, sud proitibîlory duties. We
have cberislied bopes tisat ltse Americane would dis-
cuver lte foity ut' sncb legialation itefore lu-day, but Il
seema Ibeir Irade bas nut yel snffered sufficlentiy lu
bringthem ltteir seinses.

Su fer a,ý Canada la concs'rued. lte propused tarir
la; more iliiberal titan ever Thes duties nuw enforceci,
n-e cousidered prs'tty steep, sud mauy out ie more Ir -
teiligent coimmercial men of lte Rs'pnhlîc, regratted
their imposition as iikely to injure te large sud pro-
ianble trade witiclt Reciîîrocity had developed. But
lte. presetl scale of ditties are but flea-bitea, cumpared
wit t liote witicit Cungres uw laits ut' imposiug.
Nulsa f-w 0ut liese are prohibitury; titeir affect wiîî
ha, sitouid titey hecome law, lu reuder transactions
helweeu us and the Americas s mpo@ssble The
foliowing are soma o!flte alieralions proposed: Wool
ie lu averages about 80 per cenit; titis muet close lte
American martels bu us for Ibis artiole Flour, osîs,
sud rye are placed aI 80 per cent aidvalor-em, witeat.
nu iess titan 40e per busitel; bsrley; la lu o emnlced
in 20o per busitel; pea, 25c; sud malt, 40 par coul.
Thêre eau ha nu doubl ltaI suclitduties muet lulerfere
wiflb unr dealilgsa wit ite United States, sud wili
reuder Il; necespary for us te séee for uew markts
murae arneebly titan evar. Oter markts sre open tu
ne for te sale Ofounr cerealea besîde lte United Sîtas.
lleretofote, ltey bavé nul bongitt from ns su muci tel
@upply telr uwu wauta, se lu tend sitroad lueuliter
counnries. By titis menus lteir produce dealers made
goud profits, sud titeir rail wayesud marina were
heueflttad. Tite cect of thte proposad proitlbllory
tarlff wouid imply holuecausa us te enpply thone
foi-ign nations wito waul unr produce, direct frnm
unr owît ports. Titis ufilgit inconvenîeuce us a lîffle
aI tiret, but ulllmately lb would build up sud strengthen
us as a country. As. for our nelghbonrs, ltey woaid
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