1864.]

ously drained of its money, could
not but be disastrous. The result
was, that by the end of 1859, the
sheriff, the bailiff, or the Registry
Office, held possession, or could
show a lien upon, a large portion of
the property of the country. In fact,
so much of the propcrty of the coun-
try wag at that time thus held, that
it became a matter of notoriety that
a man was not safe in buying even a
pig, unless he first went to the Regis-
try Office and examined if there was
not onc or more chattel mortgages
upon it. The intensity of the dis-
tress which then existed, was consi-
derably inereased by the ruin of our
millers in 1857 and '5%. Nearly all
the merchant millers in Canada were
ruined in those years, through the
operations of our one-sided Recipro-
city Treaty, as explained in the QOc-
tober number of this Review.

Those were most disastrous years
to all classes in Canada—oxcept the
usurers—and especially to those en-
zaged in manufacturing and commer-
cial pursuits. That tho wide-spread
ruin with which Canada was then
flouded, arosc from a scarcity of
money, no one can doubt; that that
searcity of monecy arose from over-
importations, is equally certain. We
are awarc that it has been and is still
attributed to our over-speculation :
but it must be evident to all thinking
men who investigate the subject, that
if the people of a country speculate
ever so0 much within the borders of
their own country, and do not in their
speculations have to ship the gold to
other lands, that the money will get
no less, or more scarce within their
country. But if their speculations
extend to other countries, and their
money is drawn off from the country,
as is now being donc in England,
through an over importation during
the last threc years of $130,000,000,
notwithstanding the vast inercase of
her exports, her imports have that
much exceeded them, and now causcs
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thic Bank of Eogland to raiso its rates
of discount.

Those specualations will inevitably
drain the gold from the country, and
caus: a scarcity ; and, if carried too
far, brings ruin on very many, and
very often upon innocent parties;
but so long as the speculation is con-
fined to the exchance of moncy for
property, or of property for money, or
in the improvement of prorerty within
the country, and none of it is re-
moved from the country, the moncy
can get no less.

If the population should remaiu
stationary and not increase, the
average amount for each individual
would always be the same, and men
are not accustomed to let it remain
idle. If therce should be an increase
of population, the average amount for
cach would be less, and conscyuently
become more scarce to euch indivi-
dual, and yct the amount in the
country be no less; but that is a con
tingeney which cannot now materially
affect the uestion in hand.

Whencver a country imports more
than it cxports, moncy witl become
scarce, thercfore the kind of ovaer
speculation that we have to fear and
shun is an over importation of forcign
goods, for it was the over importation
of foreign goods in the three years
refered to, and rain of our merchant
millers as before stated, which caused
the fearful comuwercial erisis which
aceurred during those three years.

The over importations caused &
scareity of money, the scarcity of
wmoney caused the erises, and then
thousands of our able business men
fled from our moneyless country to ob-
tain {ood and rataent in a foveigu
tand, and thousands upon thousand
of our labouring elasses fullawed then
to the United States, to which we Liad
previously sent =0 wmany millions of
dollars.  We have not the fignres wt
hasd to show low many, bat om
year's operations will pive usoa fuin
tdea.  The Tovouto Globe, iu a reply



