
TIE JOURAI OF COmMERCEFINCE AIND INSURANCE REVIW.

Titis change Of ides, however, is only the resuit
ai' a teimtporary change of circumltstances, plov
erty tii an econmy ia'ving taken tie place of
abunidance tind extravagance. When traie

revives anîîd the old habits retourt, we shail ton-
sine mre of bol h doinestic and foreign pro-
lucts, tnd shal therforae bav' relaitively less

for export anld siail need to imtport liéittore
anid when thant change comlues, ais it poal
ta.y soun, the balance c trade that tow sc

nch de.lights our skin-desip ptilosolllers weili
diisappilear,

3. Again, tlCPresidient lS repreted as say-
inîg liat I t onliy is tlie foreign delaid for
lt Anerican productions largely n ouri' favor,
but lte cepita lists of the Old VorlId are seekiig
'investmients in the United States, and th:t,

ilo, at a perid of linertainty it our wi
cotitîry. ** r The ollieial advices al(ready
t"ece'ived frcml Euroleanli mttonay centres fintisi
sutlficient evidence ai tie investmîents of

aforeign surplus capital. Alrad. 570,000,000
a oftour nd a hali peu' cent. bonds fluave been
"iplaced, nait the indications are tt the S230,-
000,000 remaining will be sibscribed for as

a rapidly as the bonds can ha tnmdlead by tle
"s'ntlicate? I let is to bc regretted tlait the

P resident, hac ito taken the advice of sote Oue
thit knuowcs the lacis before venlturing Opinions
of this sort. The truth is tiht, in lieu of takiig
sonte Sl00,000,0A0 a year of ou' securiti"s, is

wa'îs thir f:mer wont, Eîuropeanîî inves ors liiive
almuuîost entirely ceased subscriptiuns for Aieri-
can11 bonds, so tich ha live they takenî to eliart

lthe lessois of 1873. As above stated, they ea
sending tueti back in very large atounitts ; aid,
front the best information wve ette ciblait, frot
bank'ers engiger in these opeatlions, iC shouild
itke it l be a safe estimate that the totuttnt Of

securities ent hote, dutrilnt 1870, exceededl the
sua exlorted by aboit S50,000, 000. Antd e-att
the exchange othe Five-T'we'nties for lte 4 euer
cents, to whichl the Presideut alludes itt tui
vtry just satisfaction, tas iu no small matustue
coutribîaed to this reflux the umoutnt of tle nert
boinds placed li Europe Iiti'ng been mtttterially
IIisproportioned to thit of 11calied'" bonds irith-

lirawn fron thera.
4. In order to itrn to accouit tiese suppo-

sititiousadvantiges of te cominercial situation,
su, as to resntite within thirty-six daysi, the

Presidenit, it is reporled, suggests I the tpassage
l ofan act grantîitg authority to the Secietary

of the Treasury ta Iroide flor the redenption
"of legal tender notes vin and after the date,
" providing for the re-resumuption by the aîcctt-

Smulation of ain adequate iaount of gold to
'meet the volume of upwtards of $300,000,000

"t' legal tenders outstanding by the sale of
h Unite] States bonds, and alsoauthorizing himn
to sel l from. tine ta tiue S15100,000,000 it bonds

" bearitng a rate of interest of not mor thaL 4
i per cent., with itot less thit thirty years to
ritn; to be used ui funding legal tender notes

dtas they conte inu." The President apparently
leens it feasible to accaulate, iithin thirty-
six daîys, gold enoutgi to entable the Governm ent

l coulence retiring ils notes without limita-
tion after that period i IL is not generallhy selp-
posed that the Treastry couti safely restuet
ri with less thai S100,000,0O0 of gold in its vilts;

and as il tis nowt but a little Over S40,000,000
properly its own, it was surely worth while' for
the President to give tus sotte hint as to how

te sonewhat important deficiency could be
malde good; His Excellency ppetatrs tu imagine
it cai lie easily dote by selling tha uecessary
tmtount of bonds. Bit if his finatcili avisers,
w'hoever ltey may b1 hatte not told huii that
to sell ac hundred milhions of bonds autel itit
lock up tlie gold proceeds in the Treasury vau) Is

is a wholly impracticable operation, they Itava
kzept limn the dark an the most essential cle-
tment in this problem.

We forbear discusšing this proposal furthier.
We hople it miay turui out that te lhol tter

is nerely a fintancial hoaux; 'or to ane Cett desre
to sec the reputation of tite President so belit-
tied as it would b should he really commit
hiaself in the form of a message ta such a
tissue af ludicrous absurdities as the Washintg-
ton correspondent; have attributed to hitu.

WVATcl C IAKING I il EIi-CA. od vtitclhe's lo lthe Aricans, fthe worst Irashi
Spachi'/î I' ere'inc the mdit tIw'atr of' <, I'i- ias s t maa tere slieleton l'oveaents hle

arf C'o//<rsent in caes lheyiî wrould have been thought
/he Uik g/ Xûr'imber'i, t', .11. Eii'uaii, /,erc- goodenogh ' T he Amricansi howiee, aenit

.'rr/. /mber '/ f//i /1,rnatina îur'/ *naun ant i entirely dill'tieit puian. 'Tie
b e t io coinully itereasedl. their plant, anîtd turi'd out

1um one r 1/," Lriss Gmmi al / a butter ordilatry wat tcli liti lte Swiss watch.nd wut of ibi 8Sî"a ii u: At ll enii'Orll yats, h ith aid o
.tiutiim, theAmienn n atjoyed a good

rA bGrj ,r eaflrtoi, whaile cur own-» wcas liscedited
of CoimmlI'rce, tluu d t M. îE'ird i .uteryhe V r. li t85 ihc capiti was increased

Favr-IPerret membiro the i i'mrIid Jryl tu 0, ald. lite operaitons ol' ile come-
ou' ta; it-sita ofcIlltnEts. P iit'iilg

onWtchles ofeeEhi (o t Ph;il. lel1pia iý aygrwt numens, plroportions. Drn
lts ki indly Cos eneI> d ltorî ta t La 'baux-. cl following eairs h îusimess wvent on so wei[

"mis, th II'ecl alreitlv dlivered bi hit t vyhee new lhetortes spruntlaig up.,
Lli' ati NuautIti, iii t e 1, h ver'y otne wanotedr to ma ke witales. To-day

Ilti r ofs li W il ' t k ne d Ygh d .o' cla ct unt 'bolt l n fti'ies. 'Ihe losty 'tof, lg ili ell lîtilt iil Satc. îîiprtntit1, Ille Wahainî umpanlit y, is the
'mi .tiii: u iii whilc 1tur'InLes it about 31q) J'ive-

"ii tmit ni : l [ n t, ta star' wit h, autuime mu Lits at (ay. The iWîllai tImpIany give
ta you that yoeu have nlot i ratr bLfire you, .loillent "Io 90 workmei and imake aboit

but a n iutlaetu a cl:eh I eask yor in > m er day. ''lie company again
diligeice. I slil cive yo i lrn ti-i which. in crese thii apital in 1872 ilt it inouits to-

utkly itai', is > cheerfli. on thle coiilition ofi day ti $l,500,0 0,besides F300,000 as resrve
Swtiss atchtuig cimpr. t w'ith 1 - timi, 01r - i capitl of 1,iui,0IO frates. This
rican coeition. I afl el1 yoi ai fics wat int s p r ý c tili e ltere is tnt one

siîliliy. sîat uc ltti seIe ihemit h S'ait its I iivi like it iErp. We u hlave seen it i ail ils
umtietod tema. Fmukuiss-s hr lore detilails ia we have adilliradit its siludlid

necessaryiii it t aytiIg ee, for it i not I hv olgaizatliot. Ltst M3ay, on ilhe ave of tle
paliaiting tle badi siels of a dl;liiulit sitîuathin i xhibition, WtiC sil senmed imtisters tii le

that lie cant s int il. zi tuttiliait. (Ine eveti, howver, talt lis t
a' FOI at long tihtte ie havi hird hereiî of' al mrîtîîal bw. li it tlhrouIgh tue eect of the

Amtîericai colip' lition, itut bilietvin it. Thi crisis, oi flim aiiy ather motive, the Elgin Gatom-
sepit is-andt ter we re mai X ihn ie I paIy mad, all iit suidliL, al reductiun on tlie

tha plussibiity of t co litio'ni tone so rapid price ai their mîvements cia tier cent. ta 50 per
tant so it tatant. To-al we a trîced to cett. su tlai aitll stocks af . swviss vitces were

believe ite proolfs ofit, ;udttii Io i lie sir.ily ctketed. bever. tovemnts, willt
existence ofa fo midle manture. et Vntli' itllets, r ie ld lt 10 francs. How

'aWe have haid tlie proofs oif' it inaier' , %ii ilitt itis? Uoidur suci
eyes; wte have seen Ilte Aui ericîail n h îî cal ian tîî,îiîitîiîî aatttilit I i'ill bu

weu have bein able to sat t 'ifyiiiu t'Zic' tctcSti (0 ta tut oit llineatieiis it 13 i
ast iar 1iîa- '' ii" ct i u tl- 14 ira C i t uî' la iii. tlc citi îî liit ias utnd la ietiv'itasIo their powver. WeL have% triýete the Amlee..0:11 

olerican tîliu tiireî as l we hav treaditil tt'e l littla
eighboritng maiteitns--iii the fulture of''ai', i-ai iloia au t y lia

wiliich iwe did ot wisl to lieve at first, ,
1
md lgt iplly ;iliay erait litpisad la

which orn tLa day at IImst serious competition.'dclonol pic
I refer to Besnticaut, Biaiee St. limier, lurat froat 'ic to 50 ur ct. at piicei aO." icîîeî

attdl Sehtil i'it tii. bel li lt tivcals, bit î,a t ella silan . tuila t ile
n For a lonig lime Ameiiricii ta Lîcî ita Il ttde kîtti tient titis tedbtectien tiheiii go back

cillai marktiet fior ir tes-~r nilcht-co. is fier as J ti' , 1170. lii t aler i
so ta speak. 'T-day ' C ust carnestiy Vrear liiaes lalîito il lui ili st lit lis

ta straugg Li witIi le tieAericaus on rlhe fies') 1a il gauis Lileul 10 lat lita mebtl
wterte litlierto w'e liate beeln ilic taili e-rs. Situe tIt '11) te 5 per catt. Tiis coup le commerce
of v-on have knownî 301 r. i ai. w ws ls cs tlie

n thsy, te itlita' o Amrilcan nhlin i t l' yi
31r. Demtütson irtelle ad Il Cii tit Zr VCI'." hliti ti itis t's li) lt Swish tvhttcll.

NetI tc1Itttiitat'îtîaii'ttiil talit'- tiili tîtip liai m ura Imt-alnt ransats ex-iNeuchut., s;tudlyinlg ur modetI of, momtafact tl--
ing, seeking to informî1 iittlf ci' e'vrtin g, li ilig ii'speîi tf ili Aiî''icu

aid caely itting tuhe 'atic parts in oIr G l i l tiant
lte i ty. Mfter his re lirnt t t lie Uniteil ff i irts oSta litci nlia. ba tatcitînged, by

lie fotil a ifictory ai di t The Losion et siilit aî'îi o' at pîstîi rai w'tittt lieues-
Wat Cttpiy.' This ''s in 1054. TIL siitigt il'c ci' tut' iinilig lîlac

a5piti-scacely S100,000 w'as sutbscriId ly TI 'llttîîataî bts tîfîcît beu iîskett ivitr lta
caitit maeti b'practical bi s tan. t t l ill titatids
la lth bagining lte an ttrned ouitîl r a' tita kats. l'as, ita." Clin t ttc arc inyn

te rough skeIeton iioveient, atd eie nd t1, oail i iie Aîiaî'iiiiicat ! 1 iiaîc'i excitcia,
the iitnislitng ; at other parts;, saucl as trains, , catlilicti aiit', ln ci' hli we uta
balancas, j es ke,, &C., were importeld firomti tilla, lait I Ila 'n' sitil tiîs reniit> laits-

Swit and, Littie b.y lit ile, hocevei, lte lte- lis.
tory ex.tetideil ils operations, and produceid I liu Ill Ait tii pr'duecci
ltaie parts. Natw'ititstunttdintgall thiprogress, outl' Nviitta ici W3, i3,QA. 'o-day

tihis mîole of doiig tlings not sniting tua Aeli- titcy 1îtiu 2ut?,tlaO ait tiis figura cuita
ricantt character, so littleanliued tc lai. to jet. capitai l ail. cîbict iti case iti' 'iis, '' cavala-

-remain tîiaost unprodtIctiv'e, lie capitalists l' liviils tuera tieli tis haie, sitii coute
tabandonied the factory, ind it fiiiIled it 1856. la tIt ct. Fat' citt lii laîgat tuai if se-

%Atherlia AmniantMr.llis, whaou a i-i litoias lutta ati ci sci cig lita cri-
lîtieve tulso lntown, gi'ntlemten, wien lie hall buisi- ai, lit lis ls iill tue vciivitti am Miil

nacss relations viii ns, scented t good specula- lucre, tîli I.tii]." Ic casuîîîî wti' ugitin. N t
lii titnd boighit iii Ite entire fetiory, touis incst w lQttve onl i sluti l exorbitant cita-
ielnded, for 575,000. A. Oew' coliplily) -' The ttîtu citics ttil iai îIticit uni 'ittu aboit

Amr'icantî Watch Company 25or3'-w0s prt ct.w airdis ttkc atcay front ttc
forited. with t capital of $200,000. Soan titis avai t ci ia il ic stand ta light.

citl becaeinsufficient, and it was licrtease.l A u îîvi tit i tua ligne as oi pro'uit
Io t300.000 before lite war of secession. This lion in ttc Iit.tat stas, 'n'au cacii., 'iti

w'nr, 'nhlicht seemed cilenîlaited to destrciy stcli thti ar cicitl reliants, gie ais acCLuit ci
aia.enterprise, was, on the contrary, the calise 'nit le itat ctîItyls Canctiîaptiiuîccalcs.
Of its prosperi. America put an foot a mdilion We bava cett ta ic Unitad Stittas iii'g lie
of soldiers, aîtil, ns cvery une wanted his wcatlî, twelva yatrs, N'Iz. t 186410 1875, insîî'a,
ihere wsas nreat aniation ii the watch ust 212,000 ' beiig ti av'rage ai 213,833
Ies'. At iis jtucture, Nhich migit have been 1 per tini.

a lcky ona for ar iutistryi, we liiled to coin- Il S tac shah bardy send tera '?5gC
Prehad aur ceai itelacesîs. ttîstet ai O ea ding n'tt ieb ,, oio , cilice st2, t d ti a to i)tle3v


