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A NOVEL ?LAS FOR THE RESMPTION 0F
SPECIE IPAYMENTS.

A BILL bas been preentd n the flouse of Repre-

specie paynienta, which embraceas ome nove]l eai ures
that are worthy the attention of legisîstors and busi-
ness men It provides tbat thé outetauding notes of
the United States, when received in the cour@e of
ordinary transactions by the Government, shall be
destroyed, and in lieu thereoi sas] beissued new notes
of the samé dénomination and amount. which shall be
payable in coin one year from date. The outstandlng
notes ot the National Banks, whien received at the
Treasnry Departuaent, shall be returned te the respec-
tive batiks îsaing tbem fer redeniption in legs] tender
niotes, and the latter, when they reach the Tréasury
Department, eas] be desfroyed, and in their place the
new notes authorired under tbis Actshh([bé i8ued,
redeemable in geld as provided, one y par Irvm date.
But thé entiré nuniber of new notes lssned saallnot
exceed thie total volume o! the présent circulation.

The notes thus isued are te hé a légal tender for &Il
pur p ose except l'or the payment of the coin Jntereet
of t he debt, and also, excépt before maturity, @hall be
received ln payment of duties on importe Notes of
the new issue received by thé Treasury Department
before maturity, abal be reisaued, or inew notes of thé
same dénomination s5hahl be chrculated. When the
period of thé redemption in specié of the new notes
shah hbave arrived, tbé Secretairy oi thé Tresnry, at
bis discretion, may Issue notes authorized by Ibis Act,
for perioda cf'not more than a yéar nor lésa than three
Meonthe, whlch sabs] b redeemable in specle as pro-
vided. The Secretary la also autborized to purchase
coin for the redemptJon of theaé notes, and may lissue,
ai bis discrétion, bonda to an arnount net éxceéding
$60,00.000, bearing interéat at the rate of vot more
thai) six per cent in coin, or sevén tlree-tenjthg per
cent in currency, snd redeemablé after three yearg or
net more than forty years, at the pleasuré of the 130v-
erumént Âfter the papsage of thia .Act vo specte
shah hoe paid ont by the Treaaury Department except
for the pa3 ment et' tbe coin intereat of the National
Debt.

8ucb, in brief, are the provisions nt a bill which, il
adopted at the close ot thé war, would by this timebave resulted lu thé gênera] return of specle payments.
Ameng thé objections te Il thé moe important is that
iftanf00 complicahed and rernote. It cannot be actcd
upon by the preeent and probably net by thé néxtses-
sion o! congréas. Il bas the advantagé, however, ol
anticipsting and provlding lfor aIl contingent embar-
rsssménta that may eccur durin« the transition tate
It lsaiaseoobjéctionable bo far as it seema to hé based on
thé generai but érroneous asumption thataspecie pay-
menti require the possestion by tbe Govrumént of a
dollar in coin for évery dollar in currency.

As this bill la net likeiy to be acted upon before tbe
winter session of Congres, if, lndeed, it does not go
over to a new Congreas, the adoption by thé Senate of
the Hous bill leg&ltzing specie contracta lu gold
wsould bé desîrablé.

TE ER U TRADE 0F CANADA.
(Prom the Louiost F%-ec Press.)AREVIEW of thé présent condition of thé crudé

and retlnéd trade of Canada xnay net be unin-
te Ugat à dîne when the ohl market, both lu En-

aniXd the United States, has rapily advanceèl.
Thé comparison betwéen the trade hère and thé other
@ide of the lines la certalnly not very flatterlng te us,
eilber as regards our energy or businesacumen.
1 bus. crude oh] can te bought at our wélls ln Petrolla
for 8Me. per barre], whillnl the States thé saine article
la held rt 14 per barre], li gold, at thé wélls! Why
tbis absurd diffrence? Sinrpiy because Our efforts
are conlhnéd te the bounda of Canada; 'whill the
Americans bave éstsbltsbed their market@ ail ovér
the world, and thé Canadians are content te ait down
indifferent, as it would seem. to the enorînoug mer-
cantile advantages that théy 108e froîn lack of energy
and enterprise.

Durlng thétesat two yéars the article of crude bas
ruled iower sud lower anti] I"bottoîn'> bas been
re.tched. When we say ",bottom" we mean thé
actual coat of pumplng thé cil, to8amy notbing ot the
original lnvestment of capital. In July. 1866, crude
waa fréély sellng at M84er barre]lu gold; in Deceni-
ber of the eame year t tle o1; lu t he sprin gof 1867
it rallied te Ot 60, and during the summér and lu]ré-
ceded te tOc. This year it bas bcén sold by the thon-
s ind barreis as low as 26c. per barre], or a gallon of
orudé cil for about haîf a cent. The enormous yield
of thé weihs lagt ycar attrscted American and home
oapitalists, and about 285,000 barréis of crude oil]ls
slored away lu vast underground tanks mwaltang the
time wben a Il"le alarat reimburse thé conflding
apeculator. But tirne slips away, and ai] thé wella
bolti ont, baffling thé calculationa ot thé shirewdest,
and suppiying t he market with thé chemp 30 cents
per barre] cli, te thé dismay cf those who have iu-
vested their tens of thousanda cf dollars ln tankago.
But theré ta an eud ho aIl Ibis, for thé reason that the
anatlc bas net been dtscovered who will, lu tbe fane

of thé 10w pricées and accamalatédl stocks, venture te
put down another well. Rence if foliewa that, wben
théeprésent pnmping wela are exhausted, the thue
for the tank men wMt have arrived.

if wé tur froîn thé crude te thé refling intereat,
greater dépression and gloom exista. Thé trade la
utterly prostrate. A stock cf frein 85,000 to 40,000
barrels o! réfinéd is lu thé market seeklug buyers and
flunding b ut féw, whlle abundance cf cheap crude offérs
dalyg But thé refluers are, as a body, Ilvéry slck.'lTh? bavé, by véhément comptition out down thétaete sncb a bare margin, t hat there la ne profit
in thé business. and heasée, liké drowning men on a
wreck, they have, eue by Que, gradaally dropped
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their lold,sand shuhdown their works. Thp ilve cent CON8UMPTION 0F? SUGAIR.
per gallon duty, of course, will tend turther todepress YAITCatiig hypeetbtuitthé trade, for, with thé large stocka or trice nil in téflic11S itog be rsn btuit
market, it is impossible te si thé uew nil beèriitg L ing readipg teo lite gonci-ality of people, ar
s duty of lve cents a gallon iu con)Ptt;on. ThPré au i etéoltce cnîit spoui
laotùn mon hir oflbpeil§pi o stgnateiobfothé - îreînîabié évidence o! tînt' well-being of tiff

011~~~~~~~~~~~~~ nit.Terol oel ain] owu u h lasses nof populations sud nélex lin uportan(aorption o!stocks by conunption, aud tirer, ft0 re- bréatlýitrg sand wiries and spiritueus liquoirs we
commencé thé bopéleps businetss. but Il while thé claisstihé cotnsurnptii of bi ugar as teuoting tih
grass grows thé stseé tsarvs.' andte al ateaac crease lu wealth of a conieumtty Front an elab(thé ,occupation"Ilof thi, retluera is gone lead t'or lve ffi ua rd nteFouebamsny menthe to corne. Retiueéfilohean té hsd in W0 h uertaeR héPouéM

larg quntiiesfor 4e e 15c er gflo-a ric il eview cee extract te oliowing etttimafe of the
large quantoide for, lei ha ho er gtalln-a jpic Il umption oh suLar ln dîfftererrt coulitries Rot
tienotMhé ad e5t e r sgla' htéloaniîipé. iéitiîgthé nations into classés, thé iuitereshing
flou i sa ho I a ll oetecntteon lbusî- i't wn fithat1îest britaiti with ber Colonies,

Attémptaoavé ee nonurde in0 co uvetree oi ni- thré Unitét ftates, are th" most important auget
pns laoaltcl>ueronpnd lu Iéuhe byatconi- sîmérs, s e y tise 1,420.00 toits per snnum. or

pan otailth 01 terîor~ant célI, bt he ttépt41 40)per'heati. France, italy, Spain, Belgiam, Psoon heu lthrougb. A similar movement teo corner', ali a mitlzerland use '0,0 osprmn
ietlued waesallso tteînptéd, bt. the jt'elousiés ni ré- If606,(prMéa. ir Irid nser anthé
fluera, aLd thé enormous capital icquireti would piro- ls 24pr..' lIletido hels stl
bshly reirder sncb attemupt8a aortiNve tint there is a teutorîlé race, but1 with the great impétus given
hoape for théie revival of thé oil busýiniess ln Canada by national lilèe, sud tiré mucb groster acolité for enter

lookug aroFi. ealuded aLthf tircmneucenient and commerce, 1ernany. xitli its rtoméstic socis
ioking rearst fiWe a %iyoIl i uil8 nwili snon risp ilutthé sugar lscsié. TIréZollvý
the States and Europte. 'li,. arîs not. l'rom any dcrie, Fllland, tteHBauseaticLeague sud fDen
s1eculative teuuand, but simply irtn, hti consad 5 umne 26.,00tonts per annuni. or Iba, 7.31 per
dementi tor pehiolim abrosd, Ingehhiéer uithr thé de- tire comnetinssia, Vloinnt, 1urkey and tireecp
crease o! tile yic-Id of'lité we]ls lis thé fiates exactiy orthelteries lu thèse couitiies antouutonhy toi,
thé opposite contitious 1te tho-e cahich prévsail here. orheb, 3 30 pi-r ead
Théi mnarket lu Englantd, lu thé middflé of J uly, s l'h e uantitv 0f' sugar oset inluthé rich countri(
iighér thoia bwe lu Deceurber ast, and tIre samne pends uptu ifs pricé, and thé hoce ratés o! tiré las

pheomeionla bïevabe t Atwerp.The resént yesî's have guven mit extraordinmry stimulus to
phienofmetn n bervgabdle a d. pr. é n or37deliveries4. Wiat effict thé réduction et stockt;
prticn 0 rélud flu te ngiaglaloa, orper8gcentonfor 5have upon pricea we cainuot of"course prediot, bh
he 'nts legotefrthé impalgallIo nad28cntslor certaîuîy do not auficittate that lte pricea previ
théou i coruivalmoe tblethéoCanada galiln beforethé American War cesitever hé e' kept nUp1

Now ouroh eau é ma.ieliuitourcleorthé Enpish Camarkets, lésa; dut.y, lfor lb cents, leaving a margîn ni forsity lellgfb ot time.Tésoreofupys
Ili cents per gallon, or 1,6 per barre], l'or thé cost of sent worked are, so iiumerous, tlic cultivation ofj
ahil)méut anti profits. Thé tcudéncy et oil, abroat i cau lié so iudefiifely exteudsti, anti even at th(
upwartis, sud if our refluerai, crude boîtiers,atiRs-adpéetlwrese 0emnrtvt
run merchants ainti shppers, cou)d cul y underatauti possible deunantis eau ho met; anti, as thé wea'

ésch other, evry r4vonry iu Canada cnu]dbe runuing cîvilized commuitities lucreases, wé auticittate0
for théehBritishi mnrkets with large profita. '1hé iact la gresaivé iincrease lu thé usé of' sngar. Iu foc
dpmonêtratet that au nil equal Io thé béat Ilstraw to figu réa Ihaf we cousider so largo at présenit, w
w1iité" American con hé umade Irorn Canadian crude. thé hale rates o0f pregîcês hé mainhaiued, scion hi
*ihe opportunity now nillera ho strike sud sécuré a idered utérly irîsignificant. lu round numbei
portion of thé foreigu trade, especiahiY now that our British consomption for 1867 may héestimal
markets, as wé bavé abowrs, are hopelessly tuuttét. 626,0W0 tons. Ou thésamé of' New South Wt
Thé endencs of pefroieur iiiEurope is, npwsrditsud isouttiamorint f0 1,250,ffln tous per oanunî.
hehore Ithé wtntér rellneti promises to fouclit la. f0tetotal conumpition oh thé 31)h3.000.000seuls fromi
la 8d. per gallon. at which rates, with thé loc-pricet returns cati héebtainutc, is 2,0)35 000 tons per eti
crutie, shippers couid moa fabulons profits. As a or 15 lb8 per béat On the British sealé conu
caos, thé refluera have not thé mens f0 athémpî it would anount te 6 150,000 toins; ou thé New1
foreigu aipînents. als thoir capital la motiy absorbeti Wales ceaIe tfo112,900,000 tutus-, the groceers o! f
lu their works. Thé Montres] anti Quebec merchants thérefore, necti have nu lear of cxtentiiug culh
anti abippers sbonld have thé courage to open thé toti far.
markets ahroad hetwcen nuw and the close ef navi-
gation. NXw EaIÇERPRtSE.-Tlié Sarcla Observer mie

a new enter riao tarted lu Waliacéhurg by I
C . J. & 1.SareI & Co., whlich deservés s api

Tiaz BîLx TRÂDB op Lroiie.-The Salut Public of noticet. Titis la thé manufacturé o! apade banc
Lyens, lu spéaking o! thé sllk tratie, amys :-' Business thre description used lu tire c'muron Eugilih g

apode. 1ilhé Messrs. Farrèil have turing at a
lait wéek assumeti li thé devélopurent possible wltlî erectet e msnuhctory ef thé kiud reterrédt
stocks lu sncb a staté ot exhansfion; ail articles wére machinéry beiîtg 0f*tiré moat pertecf description,
lu demand, and thé official quotathena show a marked Mésa8rs. Farrell liad lately at tiré trant Tmunki

ris. Té cnsiumeta romA.sa hve artciptotat l'oint Etiwsrd. 500 tizen ci thèse spadé haris. Te cnsinmets romA8J bae prtiipaed anti they )lave mate arrangements for senti
lu thé movémeut, sud wilI probably hé 81111 more lu- théy can menufacture ho that frsrket. 'rie hi
quired for lu présence cf thé énormous ativaucelin thé are matie o!fcwhite a.eb, o! wilrih theré is aoy qu,
price o! sihks lu Europe. Névérthélette. thé motlim. iu thé uieighborhiood of Wa]lacehurg.
portant transactions o! thé week ceusiat lu salés for
téhivery ah very high tratés. Thé cause o! thé brick-
nesa lies lu thé opinion, now général, that thé crop l'liraCRora zIN EnRtii-Accouchas from En
will hé luterior te thaf ot lest year bolli iato quantîty relative te thé condition ohttIre prowtng crol

t dqualicy. lu thé fctoriés, an actvitfy laobserveti géuerallY tavorab]é, thé0111Y exeéptions heini
wàlch appears wonderfol cheu wé coitalder thé prîcé as are peculiarhv thé capitial of* thé "Igrumblers",
ci thé raw matérial. If any persona t wo yeara egoe no circumatancea can aati;fyr. lTire wéstber hal
bati ssld te thé frade, thonén lattér stagnation, 1 You favorable, mnd harvéstin lu seort01thé éerliér
wilh nleyer again bave a brlsk market util thé price districts cehhi hé gêneral behire flue middlehéof
of silîkabas msen 50 per cent,' Ihé dealers w oulid l ave Reporta troni France Fay tîtat théeceheaf-fl)
béén seizeti with a fit of ]anghtér; andti éhsncb is thé airesdyft etipeniug for the iclé,e Ifthéuexti
exact truth ahtp récent, su thé is us met tonieti bshold equaliv goont,Ilcoru, wce, sud oil" wilî h
beén realised; lianda are shiort; inateulal la beapolté more pleutiful in la betle brance. Botb from
belore 1h reaches thé warehouae; sud thé high prîces, anti aonth. as Weil aB froni thé ricb plaina oî thé
readily accé ted, do net for a moment errest thé cou- 1su thé west, tiré accounlts are every day more fav(
suraption. Fromilaris sud Lontion ortiers arrive lu sud thé price of ceréaha le steadiy talling.
awitt succession, sud éven Améerica soeéma disposti fot_
returu te our market. Tbis situation isl.etogétlrer u-
exýpectéti; yét a grain of sauti on fortunes cheel EUROPEAN AND NOitTIt AMEEtCAN RAILV
mighf sufficé ho changé thé cvholé aspect o! afflaira. Thé 2litées o!fIrée22ud Jue saya:.-1lie comm.
'Ibère are so mauy causées or diEquietude lu Europe, se thé stock Exchange havé granteti an officiai quo
many rifleti cannons, se mauy lustiet rifles, thrat pe- f0 thé issue, throog)r Mesars3. J. C. Morganr &4
pie ask theruselves cehaf ceihi becomé of' thé hligh piceé £411,000, tiret merîgagé 6 per cent bonds o! the
of ahîka and thé conséquent aclivity if a sirngle shot peau and Norftr A mricen ltaiiway Comp any1
wéré flréd ah thia moment lu Uermany, ltaly, or elsé- tuheti undér a suhsitiy trom thé IBritish l'rovii
whoe. Let us not lorget that Sadowa causcd a fath N,,w Brunswick f0 couneet thé province weihIt
cf 80f." rtlway sYsteur o! the United Statea Thé subsci

________________________cas moae nt Itle endi o! lait uonth ah thé price
ant thé instalmenta exténdtiehothé 1sf of Sept

ABRIVALS PRON SEA, AND TON~NAGE. next.
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ComparatIve shatémeut o! arrivals frour sea, t thée FARNWORTHE AND I7ARDINVS IMEPoto! Montres], l'or thé wéek eudingJày a, L
for thé yéars ontiing 1867-68:- CIRCULAR.

Sailing vessae1.... 12

Total arrivaIs,.. 6
1868-.Stemmship .... 5

hbailhng vessels,... .11

Total arvl ... 16

lucreasee for 1868 ..... .00

1867-Total arrivais, .... 182
1868- Do. 18

Inerease for 16 .

D o ..... 1,631

Total Tonnage.. 4,279
Tonnage ... ,762

D o ..... 2,342

Total Tonnage ... 7,104

Increase do. -. 2,825

Total Tonnage... 10,66
DO. .. 7.3

Liverpool and London Chambers,
And 9 Canada Dock.

Liverpool, June 19, 1868.T1HE arrivais trom British North, .&merica durlng
jthe past month hiave beon 8 vessels, 5f)86 tons.

T ne import to tbis time lias beén only about hall of
that of the two precoding years, and stocks of neariy
ail Woods are untisuaflly barA; notwithstandlng theze
is a Ivant of animation in the frade, which checks al
tendency to any advance in prices; on the contrary,
our market du ring the pat month bas becn rather oj
the decline.

CàNA&DiÂy WOODs -Ileyond a fcw deais broughit
by steamier, t110 rnport seazon lias not yot cimmenced,
and 631e6 have OUlY been bY retail. TLere arc few


