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TRHE W O OL T RA DE. respective countries -,sud althcugh these clams are- purport to be, so Ihat their nominal value cansaot be
saleable in the market, they are no more so, perhaps. exaggerated by frauduleut operators; and to a certain

THE importe ot foreign wool st New York for the than somne other orins of value; and there is nothing extent the>' are convertible loto ready money wbere

Lfirat half of the calendar year are uni>' about hall whstever lu thein that maltes it safe and Round to a bank becomes involved. We have purposel>' quali-

the quantity sud value of those for the saine period of issue ou the strengt1à of thein another value in the lied the value of this rellsuce, since that la the weakest

last year. Foi, the first six months ot 1867 we in- forin of promises to psy. thus makiug simple debt a point lu the present banking Aystem. We have grave

ported 13,00,000 Ibs , valued at $2238000. a gainat foundation on which to erect a new value lu the doubts ot the propriety of making the value of the

6,700,000 Ibo. this yesr (1868) valued st ) shape of another dobt. If these last promises to pay entire currency of the country dppeudent upon thes
The decresse has been priucipally lu the arrivais froin are good, as iudeed the>' ia>' be, it le not maini>' be- market price of the national boude. No severe te-t

Engiaud the Argentine Repuhle and M~exico, wlile cause there le govermniet debt behiud thein, but has been spplied here, and this simpi>' for the reason

those fromn Russia have been doubled. I he abundance bocause thsre are mercantile billesud cash behind that the bills are flot now required to be redeemed lu

of the home crop, especial>lun Califorîla and Texas, thein. If' the principle were souud that value pos- mouey, and tbîus the curreucy la virtually irredeem-
has limited our wauts for foreigu descriptions. The sessed in auv borin ia> give birth directly to uearly able. But once let specie paymeuts be resumed, and

folowiug statemeut shows the comparative receipts as much value in the foru of debt ba8ed ou the drst some general plan o f redemption mnuet be etablished
l'rthfirst six mouthe of 1867 and 1868:- value, then al Our inventories of private and national Under snch a method the firFt fluancial pressure woiîid

forthewealth are uearly one-liaif ton sinali, and the ver>' bring the working of the new systein to its initial
Import s of Foreign Woo' at New York dsring the agreeshie cousequeuce would foliow that ail mei n a>' triai. The resuit of a severe test cannot be doui3ted.

)trqt -ix Montbs in. 1863, and foi, thee adee tiue spend their property sud keep it at the saine time. Tise bonds now pledged for the 300,000,000 of bauk
in 1867. Anoîlser fsilacy, more obvious but not more reai, cîrrency could nfot bei turnefi at once loto cash 10tee

1867. 1868. underiies our bsnking systeiu The sinount of bauk deem tbe issues, if there was a generai resort to sucb a
Welgbt, Eut'd Weight, Ent'd bis lu circulation is based upon s certain amount of course. No weil uformed in believes that sncb a

Enlni Ibe. Value Iba Value. govemmeut bonds The absurdit>' ut this principie conversion le possible; bence the securîty lu au emer-
8,gad... ,086,865 $607012 287,950 $1 5 in itself cousidered is oui>' disgulsed by an arbitrar>' geuc-, wheu il wouid bc Most needefi, le alter ail oui>'

.Argent. Rtep. .4,412,994 679,152 1,803,388 248,409 limitation ofIL If.î a goverument debt be a proper relative sud partial.
France.. .. 1,251,311 164,509 42,457 7920 basis for paper moue>', il would certaill> seem 10 It le quite possible, ton, 1ha1 poliiai troubles or
Africa ... 98, S'0 17,818 495,661 70,248 foîîow tbat paper moue>' ia>' Oc based uipon an>' sud foroigu c-)mplications miRbt lutroduce the diffilculty

11r l. ..... 7389 11,683 754,082 90,163 every part of thte debt. A free banking law at au>' ou the ofliser side, su 1h51 the bonde; might declue. sud
New Grenada. 2,181 279 .... ' rate, such as bas bpenis tel>' sud often proposefi, tihe whole tabric he shaken when there would other-
JJutcls W. 1... 2,180 217 8,980 802 wonld demand thst ail the debl shonîfi 0e opeu to use wise have been aso caisse for fluancial pressure.
Mexico.... 1,390,107 229,653 1,050 181 for bauking purposes. But tisere is nu possible con- lut whstever ligbt we look at il, therefore, we re-
CispatineRep . . . .... 63465 3 ,739 nection betweu the amount of money uctessar>' for gard tihe national bankiug systein, now on triai, as
Russîs.. .. 1,515,359 309,137 3,122,013 570o,765 an>' country sud the aioutt its natknai debt. b>' uo means au etabiished succes, even se far s the
British E. 1.... 83,600 5,476 ... .. The principal function of mone>', il eau uet 0e toi) merequiestion ofeseciriuirthe immediate convertibiity
BritAustralis 46"#,02 101,872 .. oftsn insisted ou, 18 lu serve as tihe meditnîn 0f busi- of the notes is concerued. This whoie forin of bauk-
British W. I.. .... . 4.-.5 39 uess exehanges lu that coutry ; sud the (i sautit>' Of ing wili ultimatel>' 0e chsuged, perhsps after repeated
Turkcy....... .... .... 210,963 20,964 ach amediuin required to facilitate the (iehanges disasters, for the unI>' reliablesystein, which loscredit

lunsu>' couutry nultunI>' stands lu uo relation what- sud currency bR#aed wholl y on coin The moment
Total. ... 12,998,681 $2,238,907 6,790,564 $1,105,ffl ever to the sizeo0f te national debt, but isi ais3o in- Ibat Ibis topie ie ntroducefi it lsa tîacked on al Rides

Itusa>' be well tu inquire hero bow far the hume possible tu be determined b>' Isw. Th() oul> possib!e b>' those who totally miaunderstand whal it le that la
growers have booms beneitef b>' the large lucrease lu safet>', therefore, under t0e aise principies on wlîîch o ropos8ef. A purel>' metaliît currency la a ver>' cuin-
the duties ouWOOl. ounr baukin g systein la rearedit,u do just wb aI Con- brous, costi>' systern of excihange. The losa b>' ex-

Pendiug the discussion of tha bill lniYosiug the grees bas doue, te0 dx the amnount of paper moue>' posure te robbery, b>' the cost of transportation, sud
bigher dulies, ws ventured the prediclion that it that eau be based upun the debt decidedi>' lesa than the was te rou c b rasion, are weIl-groummded objections
would not reBnît lu the dome8tic gruwere realiziug whftt la kuowu te be the necessar>' amount of the lu the constaul use of coin. But the whoie commerce
an>' ligber prices l'or their product. We are wiliig whoie circulatiug medilum,,sud then 86, hope that coin of the wurid might ho conduetefi ou s specee asis
uow lu compare reulte witb our propliec>'. The foi mouey wili couse lu te MI up the deticiency, ini accord- with no actuai usovemeut of the preelous ussîsie; or,
Iuwing comparison wii show the current value of suce wiIh île owu lais. at least, su siight a movement ase t be uuworlby of
domesllc compared wit.l those before the change lu This le aise preobseiy what Eugland bas dune. She cousideratlon.
the tarif :- ailuwe ber batik 86 issue £15ý00()00 ($75.000.000) of The plan which the bullouistq propose, sud to

june 19, 1868. Jul>' 6, 1866. paper moue>' on the trength of what the governbi'Ott wbicb the world will coins t a sat, le to have ail moue>'
Ain., Sax'>' fleece, per lb.. . 60 10 65c 60 lu 65e uwes the bank, but nu more. The batik cannot bu>' ol'resi coin. wbose iutrinsic value shal ho sverywhere
Do. full bloofi Merino-..52 to 56 50 to, 57 consuls, aud then issue moue>' on thein. B>' thus inown sud acknuwledged. For tise uses ut trade,
Do. j sudJ Merino ..... 46 tu 50 45 tu 50 arbitraril>'ansutricti>' lîmiting the faise principle snd the facilitation of exchauges, ]et Ibis mone>' ho

Extra, puilefi .. ..-.. ... .43 te 49 55 te 60 Ihat pervades its constitution, tbhs Bank of Englsud represeutefi b> paper certiicates lu be ussd as circula-
IlUperlIne, puilef - 42tou48 47 tu 53 g s on, but not wilhout recurriug trotubles. The tion. This paper curreucy to be, nul s sîîbstitute for
No.1, puiled._.........30to 3 38 to 45 bliitation itsif maltes trouble, sud bas been tbree resi moue>' but a simple repressutative of mine>' IlsCalifor. fine, Unwshed... .28 10 83 33 te 88 times oi'erriddeu lu the last twent>' yesrs, but the lack use being, nut 10 promisesa paymsflt ont of convertible

Do. commun do-....22 te 25 2o0 1025 ofesucb s limitato-& privilege granted to ail bank- propert>' or fruin the market vaine uf sumeboii11;

It will Ibus bs seen that prices, ou the avers ge, ru e ing corporations te issuesa certain proportion of paper credit, but te transfer the owusrsbip of scîtial mone>'

Iower than befure the dutiec§ wsre enhauce . The moeyte the amount of ail the forma of governient to the posessor of ibis paper tille. Ail other capital
diminution uf OUr importe le likel> tu put dowu the debt wbicb the>' might chuoso lu buy-would soon tu be usefi sud trasfaerred b>' the eustumary inacrip-

prc fot wool lu the fureigu market';, sud induce su demonstrale the baduisas of the principle lnunuivereail. ions of credit, wlth sncb forme of cheeks, drafts, &e,
iceag fteiprainwihwl e i disasaer. aseare flow emploi edfo br Ibis purpose.
iscreaseof ell mpriatithe auewohih wii equite We boîfi Il then for certain that a Ire bankiug Isw, Al that le needed of* auy fori 0f usons>' is for the

libv o101aghitlmevlu f uehi -rov f which apootont atoftew ésettlement of balances, sud fo1te ptytransactions
_________________ debt of the Unitedi States miglit become a baste for of dal>' life. Il les a reçt usîstake 10 suppose that the

paper mous>' Le rest ou at thme will of freel>' forinef volume of currenyor th s purpose neede 86 be lu-

A PREEB A NK I NG L AW - bsking corp oratione, would Os as peruiciousin clu esesed lu proportiou 86 the ainount of business Ibat

natona Oakin s>ete, speror s ~ ~5~0 ractice as il le undoubtefi vicions lu principle. As is doue. The balaces tu be paifi at thme Claing

0teolfi Stato bsnk sygtoin, la nevertbelesa basefi in )ts limitations. The amount ut paper moue>'tmeut la ten millions or fIll>'. This le iiinstrated b>'
on a vicions princîpie. Il doesenul meufi the malter authorizefi 86 be lesuefi under il sbouid be ain>' ap- companmg sncb balances tueIbis fracîlonsi change

au>' lu sa>' that the Bauk of Englaufi 18 basefi ou pro- portionefi smong ail the Statese;sud el us not ceaBe usef inlu ettîiug cash bille; no more la requiref Inlusaab
cisel>' the sains principle; il la indeed aeed ou 1he0e 101f55 iaI the presefit unit of $30,000,000 shah not case wietber the bihll I e dollars sud a fraction or
sainsprincipie. aud s ver>' carsîni limitation of the Os over pasBed.-Springfietci Repuisicau. live thousufi sud a fraction. Thue. wiIh tepors

rinciple lu thal case bas prevented for tise most part ofora suad commerce, sud the labor-saving fapruitesa
~lastrous reants; but 10e pnîncîphus ilseit, whetberr settiement, but litIle moue>' le needefi, or wlii be

exemplitiefi Ihore or bers, la nusounfi, sud beuce A N9 A T I1O N A L C U R R E N C Y. ussd, the worid uver. This aboulfi h ocoinsfi mous>',
dangerous. This prlncîpile is ta psptr moue>' ia>' represenled as to ail larger amonule by paper tilles,

aafsiy resI bsck upon a national debt. -But wimy upon f/iî th N. Y. Jourtnl o! Commerce.) sasil>' bandled sud trausmittefi. Tu Ibis complexion
a uational foOt au>' MOrs tIssuupon lands, mercantile TRE 5nbject of poltlcal ocouoiny 5sem10e Osever>' wlll al currene>' ioinO at last.
bille, or au>' other brin of valus? le il beesuse tihe T 11111e uudorstood eithsr lu or *t of Congrees. sud
evifisuese ol s goverumeul det eau usual>' 0e soif su

t%.mre-& nert. and hus uruish redeinution mnauy modem writere malte ierable work treatingT BBRITIRR TARTTT

for the paper promises? Su are lanfs usially saeable 0 uaca oie sa xeto c this rnIs we
lu 1he market at soins pries, sud ail lthe articles of a notice a ver>' clear, sounfi article lu the î,pringdield
pice curreut; but landfibsnks have 0sf Iheir day, Repssblican utilast Satssrdas>, treatiug of the propusefi
sud uubod>' recuimnusa onndlug s paper moue>' free aukiug systeus, sud sbowiug b>' the plinest
upon articles uf even the muet stead>' marketsble tyle Of argument sudillustration, lthe alise>' of the
value. If it 0e saifi that a guverulueut debt le mure doctrine that a foOt of su>' sort le a sale Oais for lime
uniformî>' asisable than any of loess articles, sud thus issue of currene>'. We print the wimole utf thie article
la mure likel>' lu furuish :refemption, lime turtimer lu another columu.

question arises, upon what part of the debtie il sounfi Ithas been corumotil> suppusefi that the goverumout
to baespermu>? f il is proper bu base boude formef b>' bar thee sfet securit>' that conîf 0e

$300-000,000 Orfpaper mous>' un$M,333833 of goveru- depusitefi for the redemptiou i u notes, sud il le
meut boude, w hylil nol pruper tu base $300t0,M0l>uufoubtofil> true thal te>' are mucb lu be preferrefi
mura uf paper mous>' oun883.3888more outhlie tu bondesud imorîgages, or utiser forme ut febt based
goverainent bouda, sud su outili the amounut of' the ou rosi etate. l'hs afvautage, iowever. le not timt
moue>'@hall appruximate the amounut 0f the foOt? t0e>' furuîeb a sefoer ullimate securit>' Iban a weli
Au>' iitiplaefisl purel>' artitlcial. One Cougres placefi murtgage, Ont that 10e>' are Iessu hable t0 per-
usa> thlnk fbat 68 ,0(1,000 ut papor mono>' le enougo, version sud more sasil>' couvotef lnuan emergene>'.
another thal $600000000 wil not 0e 100 much, sud s The objection lu lthe reception of mortgaigos as a
third enset s free bankiug Iaw O>' wbieh aIith e fot8ecurlly for batik note circulation ie two.fold; the>'
ma> becote s bas for paper moue>' lu rosI on. are easly> used as a cuver lu franfi, andi thse> are nul

The unfamneutal aisa>' Ibat nuderlea both 1he avalable se reafi> cash insane under a financial pros-
Bauk uf Engianannsdounr preseul national ankiug @surs. The iret bas provefi tsi0e lime grestes fiflicull>'
systemis te enotion that beesuse asu individuial or s lu the hbuter>'ofth1e free Osukiug e>'esm. t wa sas>'
corporation have s certain determinate value lu b>' s little manoeoing.tu ublalu asfair look iug landefi
baud, thal, therobore, by isuiug their promises againet securit>' for a large ainounu as a basis 'or bauik issues,
tisaI value, lie>' can croate lhersby sunothier value wheu the proport>' plefged was nul in reali>' a sae
neari>' equal tu the irt. Beosuse a ninuas a tarin investlînt for the amount ai riak. Of courses i was
worîls $10 ,000, sud cati borrow on ils inorîgago $8,0W, impossible tu test the reliabili>' of lthe securit>' unfil
ho doe nul herebure beome wortb 818 000. Nu new the batik O5caminuvolvefi, when ît was founufitisaIa
vaine is erestefi b> this operation. The lholder ofth1e bogue mortgage sud s rotten ag.ociation were almosl
mnortgago becumps lu offet joint uwuer of lime farta invariabl>' coupled logoîher. * But even where lime rosi
t3 the exteul of $8.100, sud the nominal owner resu>' estate Ihua mortgaged was actual»' wurth lime bull
posges but $2000 lu tIhe larin, sud lime 8,000 e bas amountlfor which il twaâ pledgfi, lise securil>' couid
borrowed. Ho le wrth juet 810,000 as before. A nuOs berliefi on b>' a failiiig batik. The properl>' was

doOt, wiaever bo île brin, la a dlaim lelf b>' sorins- usuali>' locatefi wh ose theo ilusuosa preseube was mure
bofi' on the propert> ' o'somebofi>'else. Goverti- severel>' bot, sud coulfi nul be lustauti>' lhruwn upon
metit bonds, wbslber field b>' the Bank oi Englanfi or the market for lthe raising ol moue>'.
b>' our owu national batiks, are eipi>' clamei elf b>' lu esch ofutloe reepects lime goverumeul boude are
tue respective tianks un lie goverumonts ut thesr mure reliable. They repieient exactl>' wlat 0e>'

(Prom thbe Netw York Tribune.)

T IIE Auserican afivocatea of free trade coustauli>'
assume 1051 sincesthc coru Iaws were repeaied

the polie> of Great Bitain relative 10 Importe lias
been one of Ires Irade. T'Os statistical abstract of the
Unitefi Kiugdum. jusl pullabed, shows thal theenotire
revenue ot Great Britato durnig 10e p set yeur amonul-
ed Ici £69 600,218, o! whieb £22,650, 000 weru derivefi
brous tariff ou importe. Ilt tus appeara that about
orie Iird 0f lise Brillis revenue is ferivedfi rons
tariffs ou importe, wbichi le bcu as large as thme pro-
portion of cunr uwu revenue derivedfi rous10e sains
source. ''lise portion of the revenus requirefi to Ps>'
10e iterest ou Ibe British foOt was £216,571,750, or
£4.000.000 more than the amounulout her customs tromn
importe. il wiil thus be sson thal lime British Guoeru-
menst ievies isearl>' a sufilcient tariff ou Importe 86 psy
the intereel ou ber national debt, sud we do nu more.
Whetber t0e larf uof Giest Bitalu le adjîteefwith s
view 86 revenus or protectiun, il i8 certalul>'nn baser
to tree trade thn Ounr owu.

But Ibough British induetr>', wibhIf bs vasl accumu-
lation of capital. machiner>', snd pauper labur, neede
as lle protection agaluel cumpelltion with uther
,nations as lthe stronger eau ever neofi againet 10e
weatrer, yet the British tariff is sufficienîl>' pruleetivo
tu British Industr>' lu spociai instances bu sanction the
principle ut protection. For Instance, the presoul
tiebden-Chevalior Ireat>' with Franco origmnal>' pro-
videfi liaI French brandies sud spirite ahoulfi pyyou
euterng English porte, I a dut>' exacl> equsi le tbe
excIse dm1155 levief un bouse mode spirite, witb the
aditiofi of aseur-tax of twu ponce s gallon, whlcm
wili make the dutse paifi upon Frenchm brandies sud
sirite elgbt shillings sud two pence per gallon.",

But aborbi>' sfterwsrde, il was gravel>' set forth liaI
Il imving ascertainîfi Ihat lime snr-tax of twq
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