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At page 890 for the words in italics “It 1s not so much the circulating medium that effects,” &c., read
.. hnot'lo much the circulating medium that affeots the trade, as the trade that affects the circulating
wedium,
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Our Tinancial Diffieulties.—Their Canse and Care.

It is said that great emergencies produce great men, but whether our pre-
3ent commercial troubles are of sufficient importance to call forth the display
O extraordinary talents, remains to be scen. We cannot doubt than in any
Case Canada will ultimately emerge from the difficulties of her po-ition. Her
"atura] advantages and the energies of her people are sufficient to restore to
2 very great extent her disordered trade. But it is not the less necessary on

at account to enquire into the causes of the present depression, as on our

Nowledge of these must depend the success of remedial measures, and the

Prevention of similiar calamities. Wy @/ countries are liable to periodical
vulsions is a question of political science worthy at all times of serious con-
Sderation. 'Why our country now suffers so severely is matter for more
mmediate and practical enguiry.

It is generally admjtted that the large foreign balances now against us is
the Principal cause of the present depression. 'L'he great questions then are,how
ave those adverse balances arisen?! ow they can be settled, and how pre-
7ented in future? 'I'hat such adverse balances exist, a glance at the imports
and exports of the last two years furnishes unmistakable evidence. There
N be no graver error than to suppose that all we require is currency to
res‘Ol‘e our trade. Ilour and meat are as necessary as gold to develope our
*3ources, and the policy which drives these out of the country to meet our
Oreign indebtedness, whatever be the state of the foreign markets, is as
SUicidal as that which drives out the gold.
I

W t is a nation’s surpluses, not her necessaries that she ought to send abroad.
bi ile we export the raw material, whether in the shape of flour, meat, wool,
ides or any other article, and import goods which might have been manufac-

E L
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factured at home with equal advantage, we not only loose the cost of freights
but sacrifice what is of far more importance, a steady and profitable hom¢
market,

In 1856 our imports were.. ... .. _iiceeeiio.... £10,896.096
“# exports Were.... ... .iiieeeiaiiaiooaanns 8.011,754
ORI
£2,881,342
Add interest on publicdebt. ... ... . .. .. ......o..... 225 223
« «  Bank Stock held abroad, about.. .. ... ..._.... 150,000
“ [ on other stock and debentures, about........... 350,000
‘ " due on Merchant’s accoants. ... .. .. coceeeeoan 150,000
Amount paid Forcign Insurance Companies, say........ cevens 50,000
pes 4
Total estimate bal. against us..... £3,509,565

ESTIMATE OF THE TRADE oF 1857.
Tmports, say_ ... .ol £9,600,000
Exports, 8ay. . .o 6,011,000
e et
3,588,250
! Add same amount of interest. .. ... ... ..o..oiiii.iiiooa- 925,223
Estimated bal. against us............ £4,513,473

We ask those who urge the immediate shipment of our produce whethef
at present prices, every barrel of tlour and bushel of wheat in the countrs
would liquidate the balances of the last two years alone.

Mr. Hutton of the Bureau of Agriculture estimates the wheat crop of
Canadain 1857 ateevveeeacenseanaecacaess Bushls. 27,000,000

Home Consumption «.vevvveensnena....13,750,000

Seed.'ll....l..l'-'."....O....l.l.. 2,700’000

16,450,000

Amount left for export 10,550,000

This calculation is based upon the exports of 1856 and twenty per cenl
added : but the crop of last year was not equal to that of 1856, and ¥
much doubt if the amount available for shipment will reach nine millio?
bushels. As, however, the returns for 1857 will include a large part of the
crop of the previous year, the falling off in the returns will not be so great 8
some may imagine. " "

In our estimate of exports of produce in 1857, we have based our calct®
tions on the supposition that twenty-five per cent. less of our produce 7 .
gone forward. This with one-million bushels added to the yield wm.lld giv ‘
three-million bushels on hand more than is usually carried to the business ©
the following year. Let us value the wheat at one dollar per busher
BV€S. s v annnernnseinencnnnsassnennsnssscosennees +£790,000

Suppose an equal amount of the produce of the forest
remaining in the country over the average of former years 750,000

st b
£1,500,000
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And this is nearly all we have to meet the balance of over eight millions of
Pounds against us in two years alone. A sum equal to the whole Bank
Stock of the country with deposits added. Western Canada claims to have
Consumed two thirds of all Canadian imports, and if such is the case she has
two thirds of this vast indebtedness to meet, which helps to explain the
the reason why times are harder here than in the lower province.
here they have relied more upon their manufactures than their crops, and
while we have been paying them the same price for manufactured goods, they
ave only pail half the usual price for our products. They have thus beenr
able from the sale of their manufactures not only to pay us for our flour, but
to pay foreign countries for their purchases as well.  The utter folly of relying
%0 entirely upon the produ~ts of agriculture is thus at once apparent. With
Sucha balance sheet as is here presented, it is folly to say that our merchants
Benerally have met their engagements with promptness. They could only
ave done so by drawing against our exports or remitting the gold. The
Atter could not ha e been done to any extent, and as a simple matter of fact,
We can only have remitted some fourteen millions of pounds to mcet over
Wenty two millions. Tt is true that the merchants of Montreal and Toronto
May have sold a part of their Bank or other stocks on foreign account, but this
Vill only add to our future indebtedness by withdrawing a larger amount from
e province in the shape of interest.
To provide a remedy for this state of things is a serious question and one
that clains the immediate attention of the country and the Legislature.
0t only must our exports equal our imports, but exceed them sufficiently
% cover past deficiencies before our accounts can be ba’aiced. Our foreign
'rade may be placed on a better footing either by increasing our exports or
€Creasing our imports. The former is of course the most desirable but the
Most difficnlt to accomplish. We endeavoured to show in our last that the
rmer who sent his produce to, and bought his goods in a foreign market,
Suffered a loss of from thirty to forty per cent., and it is this loss that is con-
Stantly increasing the balance against us. ~ The farmer is continu.lly working
ita disadvantage, as every effort he makes to increase his exports, demands
?l‘gl‘eater increase of imports and sinks the country only deeper in the mire.
brough the absence of that home trade which gives England her best and
adiest market, the (anadian farmer pays fifty per cent. more for his goods,
b" Teceives twenty per cent. less for his produce than his linglish neigh-
r°“l‘- Hence the Canadian farmer soon discovers, yet he cannot tell the
“ason, that farming in Canada is not like farming in England, that the profits
Wl not pay for assistance, and that as Dr. Franklin said,
“ He that by the plow would thrive
Himself must either hold or drive.”
th He.cou]d at once see the stupidity of carrying his crop to bis neighbour’s
rau;hmg mill instead of getting mill of his own, but he does not see,and the coun-
bay does not see, that to send our flour and our wool to another country and bring
e ¢k the manufactured goods, instead of bringing over the machinery, is
Wally absurd. Our design in the above remarks is to show,that as a
8eteral ryle and under ordinary circumstances no amonnt of agricultural
®Yelopment can alone restore our trade to its normal condition,
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Referring to the trade of 1856 we find the exports stated as follows :—

Produce of the mine. ... ... iaaaa. £41,411 18 8

“ “ S 114,086 13 7

“ S S S 2,504,970 15 5
Avimals and their products ... ..o ... ... 641,014 16 31
Agricultural products. .. oo .o.ioiioooo.oioioo.o....377143,068 17 8
M an U I UTOS o - e e e o e e e e e e e 93407 0 4
Other 8PHCIeS o oo e e e e 10,599 14 4
Ships built at Quebec ... ... eel i iaieeooo..... 203269 76
Short FetuIDS . .. oo f o e e 559,725 00

e . w5

£68,011,754 45

Under a fuller development of Capadian industry and a neater a]’proﬂcl'_
to the exports of other countries, our expoits would show somewhat as under’

Produce of the minC. oo ot e e e e e e—eaaan 550,000
" “ R Y 500,000

“ “ FOrest. - o oo oo e 2,000.000
Animals of their produce ... ..o oo i i 750,060
Agricultural Produets. ..o .o o L.l ...... 2,260,000
Manufactures - o oot e e e eieeeeaanann 4,000,000
Other articles. . oL e 50,000
Ships built for sale. ... L. oil.... 500,000
T S AR T T TH0,000
— e—

Total Exports........ £11,3u0,000

The item of manufactures alone will chal'enge discussion in the abo¥®
We have deducted two millions from the exj oits of Breadstuffs and Tum
ber to fced and house the increased jopulation. DBut this 2mount would P9
be required, as the number of our jcople now unem;loyed, some for a P47
and sonse for the whole year, and who must be fed in any case, would 2
very much to the results of manufacturing industry. There is at Jeast &
tenth part of the population zbove the age of fificen who zre une m]l‘oyf‘g
six months in the year, whose labour if profitably employcd in manufactw®
wouid be worth on an average one Dullar per day, tris for 200,000 pecpl®
for150 days would add tothe wealth of the country the stertling sum of se¥f
millions five Hundred thiousand pounds, an amount nearly equal to the entir
esports of the conntry wasted through want of cmployment for a tenth P#*
of our population for six months.

But here we are met with the important question, Where shall we dispos®
of our goods? We answer ; pay our imports with them. Not certainly >
sending linens to Irelaud, cottons to England, or laces to Brussels, Lut *
dealing with those whose markers if availuble on fair terms would yield 3'4
returns. For many years we have been large importers of wany factwr®
from the eastern, and of produce and meats from the western States. Il’
the east we send flour in return, to the west we ought to send our manuf"‘c_
tures, as they are vow supplicd frem equally dear and far more distant m"rk
kets. At present they take only gold, and we thus jay them gold for por?
alone to the extent of one million Dollars per annum, and censun:e that pof
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' producing lamber to lie on hand or be sold in England according to circum-
Maues.  We do not forget, yet it is scarcely worth takiny into account. the
Yecent trade in wnmanufactured lumber ~ What Canada requires is re-
c‘Procity in manufactures with the Uni ed States. Our posi'ion, means of
Tansportation, wa'erpowers, and natural res wurces, give us advantages for an
‘;:‘ensive trade with the west, the value of which rightly used cannot be esti-

ate|

But it may be said this is a remedy beyond our reach. Then we have onl¥
2nother, capible of iwmedate npplicaion, and in the present state of the
Country little less effective, that is, to reduce our imports.

Iinyorts however can on'y be reduced by increasing hrme manufactures.
and th-se cannot be pr fitably increa<ed unless there is a wile field, or a sure
Ome maiket for their sale. At preent there is neuther the one nor the o her.

e are thus forced in self-lefence to aband n our cherished free trade

eories. 1'ree exchange is the normal state of trade and ther fore the best.

ut this impies reciprocitv. Exceptional or artificial | gislation by one
"ati .0y force similar legislation on its neighbour, and th+ sooner our leis-
alors are convinced of this, the better will it be for the iuterests of the

. Country,

Under an amerded tariff our imports and not our exports wou'd be most
Wected, A tariff on United Stutes manufactures simlar to th ir own. and
ome alrerations in ur tariff generally, would lessen our impoits of manufac-
Ures about £3,000,000, lessen our exports ol produce about one million
Pounds, and incre e our exporis of manufactures to foreign countries to
Nearly the same extent.

We are aware that many parties are of opinion, that more Banking ac-
fomoda‘ion, cheaper money, the abolition of the usury laws, &e., is all that is
Tequired to restore our trade, but we a-k these gentlemen, and ti-ey arecl ar
beaded bns'ness men, what would be your first enqniry if asked to invest your
"ads in manufactures; simply this: Isthere a steady profitable market?
e us such a market, gentl men, and we will guarantee you currency in
undance without a resort to g..vernment notes, time debentures or incon-
Vertible paper, unless these may be neces<ary to help us over the difficuliies
Ot past mismanagement.

. We entor not here upon the “ money question;” any improvem-nt in that
rection wou'd doubtless increase our p.osperity and render it more per-
Manent.  We must bear in mind, however, that money laws like frec tra'e,
Will be influenced very much by the action of other nations, and reforms
OWever ~ound may be rendered impossible through the unw.se legislation of
Other countries

So far as the purposes aimed at are concerned, there is little difference

. Opinion between us and those who advocate monetary reforms as ‘he
sreat remedy for our em arra-sed trade. Al agree in the language of Isaac
Uchanan that, « the princi le which should be adopted as the basis of a
Madiap policy, is a patriotic, or, if you will, sclfish stand fr the interests
anadian industry and labour. Leaving England and tie Ubpited States
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to attend to their own industry as to their own affairs generally, Canada
should legislate with a single eye to Canadian interests.”

But while agreeing as to the necessity that exists for fo-tering our home
trade, we differ as to (he means to be employed to acecomplish that object.
We hold that money is the facilitator, not the creator of legitima'e trade ;
that it is the multiplying, not the propelling or motive power ; the fly wheel
that increases the revolutions, not the steam engine or water power th:t pro-
pels the wi.ole. We see in steady, available and piofitable markets, the
great mo'ive power to all successful enterprise. So long as the money re-
main- in the coun'ry, it ci:culates with a rapidity and pow.r almost incredible.
When it leaves the country, it performs the same important services else-
where. Experience as weil as common sense teaches us that so long as the
interchange of commodities between individuals or nations r-mains «qual i
value, so long will the money circulate frecly betwecn them, but when alarge
balance remains on one side, the money necessarily remsains to liquidate that
balance  No long as tl.ese ever changing Lalances occur only between in-
dividuals in cur own country, the money does not leav+ us (while it may be
forced ino other channels,) and impelled by that resistless for. e whic!. char-
acterises the movements of available capital, it continues to radiate in ever
wideniny cire'es to every corner of the land. But the moment the aggre-
gate balance is against the country ; that moment the circulatnig medivm
cea-es to return, and we are left to the clumsy exped ents o' bar.er, aided t0
son e ¢ xtent by what remains of Bank capital, private er dit, or the issue of
debentures.  Without questioning the propriety or even the necessiy of
imp oving our money laws by establishing a National Bank or the i sue 0
debentures, we do 1ot believe that any su h improvement would cffectually
restore our trade. If the American manufacturer is still permi:ted to entef
our market while we ure denied access to his, by selling bis goods f r our
flour or other products, he just as effectually shuts up our manufactories Y
supplying our wants, as if he carried off our gold. As Mr. Buchanan tru:y
says, “if all the warehouse~ in Toronto were full of Bank bills, so long 2%
they are properly s cuied, not one dollar more would find i s way into circ¥
lation, than what was dem nded by the wants of tr:d . It 3s not so much
the circulating medium that effects the trade as the trade that effects the
circutating medium. No wise man will carry oi his 1 usiness at « loss, OF
with little prospect of a p ofitable market and that 1 arket cannot be cr- ate
by the issu of ¢ promise~ to pay,” but must depend u, on the sctual wants
of the country. 1f these wants are supplied by the forcign manufacturers
while we cannot enter his market unless by sacrificing our goods, how can
currency or vven capital itself be of any service to vur manufacturers? For
a time they migh set the wheels of trade in motion, ut the return of pros
perity would itself .e the cause of succeeding adversity by flooding our coun-
try with foreign manufactures.

The remain ng expedient that has been suggested, is to encouragé
more public un ler-akings, aid thus secure a larger influx of fo eigp
«apital.  This, under different circumstances, would doubt less be ©
advantage, but could be of no perm.nent value at the present time:
Let our readers consider for a moment the real shape in which these
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N foreign investments” have been made. Within ten years there has pro-
bly been spent in Canada on public works, and chiefly by foreign capital, a
Sum exceeding twenty millions of ponnds currency. How much of this
Sum has ('anada ever received in g 1d? Certainly not one twentieth part.
0 sooner has a million of Grand Irunk s'ock or a petty City debenture of
2 thousand dollars, been sold in England, than instead of bringing over the
gold to stimulate our home industry, we bave been only too glad to have the
amount placed to our credit to balance ouraccounts there. 'While giving the
Security of the Province for the interest on what we are pleased to call money,
We have act ally received that money in the shape of goods. a great part of
“hich we should have produced at home. Had our home industry been fully
developed while this large expenditure was going on, at least ten millions of
Pounds would have reached us in gold, and there would have been no need
for those expedients now suggested to meet the diffculties of our position.
To develope that trade, to s'imulate that industry, we see no other ¢fiectual
Temedy than to assimilale our tariff to that of the United States. Our feel-
ng and the feelings of the mercuntile classes generally, are against high
Uties, but after patient investigation we are reluctantly forced to the con-
Clusion that Canada’s true policy consists in discarding mere theorics, and
eing guided in her commercial regulations by the teachings of experience.
The aiteration of our money laws, and the establishment of a National
ank, are nwt at variance with these views, but while admitting th ir impor-
Nee in increas'ng our prosp rity, we cannot see how they could build up
that prosperity without the aid of a discriminating tariff.

Annual Beport of the Toromto Board of Trade,

The Annual Meeting of this Board took place on Ist inst., at the Mer-
}‘-llants’ Exchange, . F. Whittemore, Esq, st Vice President, in the Chair.
ere wai a large attendance of mewbers present.

NORTII-WEST THROUGH LINE OF STEAMERS.

F. W. Cumberland, and J. L. Grant, Esquires, attended the Meeting on
ehalf of the Northern Railw ay, with the view of raising the sum of
15,000 toward the establishment of a through line of Steamers from Col-
bgwood to Chicago. Mr. Cumberland explained that three steamboats
ad been offered for a tri-weekly line, and a large business was anticipated.

A bonus of $15,000 dollars was asked, however, and the people of Colling-
%ood having guaranteed $5,000, the remainder it was hoped would be
Secured 1n ‘Foronto.

After a discussion in which Messrs Worts and McMaster, and others took

Part, the resolution was adopted in favour of the appointment of a Committes
obtain subscriptions amongst the citizens of Toronto for the purposa stated.

e Committee was then named, as follows :—Messts, Whittemore, Worts,

how) eon, Romain, McMaster, Harris, Henderson and Ince, with power to

d to (heir number.

The Annual Report was then read, as follows:
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ANNUAL REI'ORT OF THE BOARD OF TRADE 1857.

At the close of the year, your Council beg to submit their annual retie-
spect of the past year’s transactions,

One of the first subjects which occupied the attention of the Council was
the Navigation Laws, which have been a subject of continual complaint op
the part of Canadian ship-owners, and the shippers of produce.

When the freedom of trade in the natural produets of the soil, and the
free navigation of the St. Lawrence were conceded by the treaty of Reeiprocitys
it was but reasonable to expect that the restiictions on the navigation of the
lakes and inland waters would soon be abolished. As the law now stands,
Canadian vessels are prevented from touching at two American ports in suc
cession, and vice versa with American vessels, which s felt to be a grievance
by both parties, as it fetters the trade with unnecessary restrictions.

A memorial was therefore presented to both Houses of the Legislature,
requesting their cooperation with us for their removal, and in fartherauce o
the object in view, the Secretary was instructed to correspond with the chief
cities of the American frontier, to solicit their assistance in carrying our views
into effect; but, as yet no response has been received from any of them, and
unless our Government can be induced to urge the matter on the attention of
the Imperial Government, no relief need be lovked for in the premises.

USURY LAWS.

The attention of your Council hus been directed from year to year to the
amelioration or abolition of the Usury Laws. After much labour in vain,
they return to the subject with sume degree of reluctance, but under the im-
pression that recent events may have produced a change of opinion in the
minds of our fellow-subjects of Lower Canada, who have heretofore opposed
legislation on this question, they once more return to its consideration. The
present monetary crisis, which has shaken to its centre the commerciai credit
of the civilized world, has shown, conclusively, the absurdity of putting a fixed
value on the use of money. In London, during the panic, the rate of inter-
est rose to 10 per cent. per annum, and in Paris, as well as all the chief Eu-
ropean cities, interest rose in proportion to the demand for money, whilst here,
in Cauvada, where money is never over abundant, we were restricted to 6 per
cent., and at the same time we were pa) ing the increased rate on our balances
abroad. Tlis anomalous state of tuings must soon be remediad, or our
monied institutions will be unable to extend the necessary accommodation to
the public. the effect of these antiguated Jaws isto prevent the introduction
of foreign eapital into the country, which is felt as a s rious drawback to our
prosperity, especially at the present erisis, when it is 8o much required. Your
Council have repeatedly petitioned Parliament for their repeal or modification
but hitherto without success. The present moment, however, seeins more
auspicious for renewing our efforts, as a new Parliament is about to assemble
for legislation; chiefly composed of men eutertaining ideas on this sulject it
advance of many of their predecessors, and from whom wise and sound leg-
islation is looked for.

1t is the opinion of the Council that the abolition or modification of the
Usury Laws would do much to ameliorate the present financial preswre, by
inducing the introduction and employment of foreign capitai, in developing
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the resourees of the country. With & view to obtain this object, it is sug-
Sested that unijted aciion on the part of the various Boards of Trade be
taken in petitioning Parliament at its next session.

INSOLVENT DEBTORS" LAW.

‘At the commencement of the last session of Parliament, action was taken
for the repeal of the law commonly koown as the Insolvent Debtors’ Act, un-
der the operations of which unscrupulous debtors largely availed them-elves
lo get rid of their obligations, to the great prejudice of their creditors; this
4w was so geuerally acknowledged tr be obuoxious that ro difficully was
eXperienced in its immediate removal from the Statute Book.

In conne-tion with this subject, your Council are impressed with the ne-
tessity of Laving an Insolvent Debtors’ Law, by meuns of which the frandu-
lent debtor could be summarily punished, and the fuir trader, when in diffi-
culties, be cnabled to obtain a full discharge from his debts on surrendering
all his goods and property for the general benefit of his creditors; such a jaw
Wwould impose more coufidence in men who were houestly inclined, and
would be a terror to those contemplating fraud on their ereditors.

GEORGIAN BAY CANAL.

During the last session of Parliament a petition was presented in favour
of a grant for completing the survey of the Georgian By Ship Canal, (a
Prject which your Council are most anxious to «ee realized).  An appropri-
alion of £500 was made by the Government, which was insufficient 10 com-
Vlete the survey, in consequence of which some members of the Council,
viewing the matter as deeply affecting the interests of the trade of Torento,
senerously advanced a sufficient sum to enable the engincer to complete his
work, which is now finished, and his report is in a forward state of prepara-
ton for publieation.

Tt will be necessary for our successors to endeavour to obtain an additional
grant from the Government, so as t» reiinburse the members of the Councit
8 well as to provide for the expenses incurred by the engineer for this im-
Portant undertaking

The question of appointing a British Consul at the Port of Oswego, was
brought, before your Council and favourably entertained, on the ground of
our great and growing intercourse with that port; a petition for that pur-
bos- was addressed to her Majesty the Queen, and forwarded through His
EXeellency the Governor-General to the Home Government,

ASSESSMENT LAWS.

Petitions were presented to the Legislature against the unjust and anoma-
lous state of the Asccssinent Laws, which bear injuriously on the trading
Community as compared with professional men and others, whose capital is
¢mployed in the purchase of mortgages, debentures, &c.

"This subject has frequently been befure the Council, as well as the Parlia-
Ient, but without hitherto receiving that attention which its importance de-
Tands, Thelaw, at 'resent, assesses merchants on their capital, which is
oficn wore apparent than real, whilst professional men and others are ouly
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taxed on the ¢nterest of their #ncome, which is a manifest injustice to the
merchant.  Your couucil cannot see the justice in discriminat ng  between
the two classes, aud they confidently look to the Legislature for placing both
patties on equal footing for assessment,

HUDSON'S BAY TERRITORY.

The monopoly of the Iludson’s Bay Company was discussed and peti-
tioned against, and from the public ettention which that subject now occu-
pies, your Council have reason to believe that a speedy and just settlement of
that important questicn wiil be concluded, by means of which the inhabitants
of that distant terr.tory will be placed iu possession of their just political
rights, at present held in abeyvance by the Hudson’s Bay Company, as well as
the right to trade with whoever they choose—a freedom which every British
subject claims the privilege of enjoying.

JURY LAWS,

The Jury law system, one of the greatest safeguards of the liberties of the
people, has frequently, of late, been brought under the notice of your Coun-
cil, and from close attention to its woiking, they are under the impression
that rome alieration has become necessary for the better adininistration of
Jjustice.

The law at present compels twelve men to agree on a verdict, whick is, not
unfrequently obrained against the honest convictions of a weak minority;
and on the other Land it frequently happens that a factious minority obstruct
the ends of justice by withholding their assent to a verdict notwithstanding
the clearest evidence and the charge of the Judge in opposition to their
opinion.  In view of 1his state of things, your Council are of opinion that
justice would be better administered, and much litigation avoided, by assini-
lating our jury laws to those of Scotland, or otherwise, by which a certain
majority would carry a verdiet without doing violence to any one's honest
convictinns,

Several measures deeply afteering the commercial interests of the country
were introduced and discussed in the last Parliament, some of which had
paviicular reference to Toronto.  In view of the importance of these subjects
a Committee of the Council was appointed to coufer with the City members
for the protection of trade. Action was taken against the bill compelling
Foreign Assurance Cowpan ¢s to invest a large amount of their funds in
Canadian securities, as having a strong tendency to confine Insurance opera-
tions to our local institutions, which, it is well known, are inadequate to meet
the business fiequently offered to them. Tn consequence of this oppositior
the bill was arrested in its progress and allywed to drop. A petition wae
also presented against the Metropolitan Water Company which sought to
lovy a frontage tax on all the property in the city for its special benefit.
Your Council feeling assnred that such a bill would enormously increase our
taxes—which are already burdensome enough—without any commensurat®
benefit to the city, appeared before a Committee of the Legislature and suc-
cessfully opposed its passage.
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COMMERCIAL COURTS,

. The propriety of estallishing Commerci 1 Courts was frequently discussed
I Couneil, by means of which, it was contended, much unuecesary litiga-
tion would be avoided, and a more umform foun-ation laid down for the laws
Yegulating Cownmnerce in the Province.  No dufinite action being taken on
this subject it will form a fit measure for future deliberat:ons.

DECIMAL CURRENCY.

. The alteration which has taken place in the denomination of the currency
I regarded as a step in the right diteetion, and it has been suggested with
much reason, that Jecimal weight should be used in the sale of nmerchandise,
such as is now sold Ly the 112 Jbs, the advantages of a dicimeal currency
cannot be properly appreciated in the absence of pioj er coins to represent
the new order of things; as those now in circulation neither represent the
Talifax currency nor the decimal parts of a dobary, in conscquence of which
isarmngmuent of our cireulating medium, it will be necessary for the Lanks
or the Government to provide a substitute for circulaticn which should Le in
I accordance with the Awmerican currency,

FLOGR INSPECTION,

It was found necossary to make a change in the iuspection of flour at
this port g0 as to correspond with the inspection at the other ports in the

rovince, which is an advantage to the exporter, inasmuch as it confers an
Uniforn character on vur flour abroad.

BY-LAWR,

_ During the past vear a new code of By-Laws was adopted, printed, and
Crculated among the members and others, which, it is hoped, may be the
eans of improving the atten lance at the general meetings.  Your Council
Observe with pleasure the incrensed interest with which their transactions are
Viewed both by the mercharts and the public at large, which may be attrib-
Uted, in some measure, to the interesting sulijects discussed at their mectings,
3 well as to a growing fecling that bitherto the merchants have not taken
that position in pub ic affairs which their experience in the country and their
Manding as a body of inteiligent men entitle them to hold,

Many new members were added to the Board in course of the year, so that
We now reckon a greater sumber than at any previous period of our bistory;
Neveriheless there are several prominent merchants whose presence at our
Meetings would add much to the iuterest of our proceedings, some of whom
W8 yet hope to see occupying their proper position at the Board.

GENERAL RETROSPECT.

In closing the last annual report, allusion was made to the then prosperous
Mate of the country. For years past Canada has made vast impiovements
I building railioads, and cleaving her forests for the production of the fruits
of the earth, busides other material advances in tl e improved style and pro-
Portion of our buildings,—as a necessary consequence wade flourished and

ame extended to meet the growing wants of a thriving commuvity. In



396 Annual Report of the Toronto Board of Trade.

the midst of this state of prosperity we were suddenly startled by the occur-
re:ce of a complete monetary revolution in the United States; a revolution
which upset the caleulations of the m.ost experienced in business.

Tlhie panic soon spread from the Atlantic cities of the States to London
an:t Glasgow, and from theuce to ail the chief trading cities of Europe, where
its effects are yet being et by the utter prostration of many old established
houses possessing large surplus means.  From the intimate connection be-
tween Canada and the chief cities of the United States and England, we
could not expect to escape unscathed from the general storm, and, in conse-
quence, we record, with deep regret, much derangement and a general de-
pression of business in the country,

It woull appear as if it were becoming a settled principle in commerce
that monetary panics or sndden revolutions from a sysiem of universal
credit to a general want of confilence, should oceur periodicallv; but
it does not appear as if the the teackings of former experience were of much
practical use in averting the disaster.

Without attributing the present depressed stats of business to any particu-
lir cause, it may not bs out of place to notice, incidentally, the enormous in-
crease in the importations which has been going on for years past, at a much
greater ratio than the wants of our population would scem to warrant, If
importers had confined themselves to the legitimate wants of the trade. in-
stead of over-stocking the market with quantities of goods in excess of their
regular demand, the cuumry, as well as they themselves, would have been in
a better position for sustaining the present pressure for money.

Concurrent with the monetary crisiz, a serious depression took place in
the valu: of all sorts of produce, and to such an extent does this prevail, that
oae d Lar now would purchase more than double the quaantity of tlour or
grain it would have done last year. Although our crops were abundant
they were miuch injured by the bad weather in harvest, which, with a late
season, made them a wouth behiad their usual time in getting to the market;
and from the low prices prevailing, the farmers had but little inducement to
bring out their produce, consequently the greater part of the crop yet remaing
in their hands; a circumstance which adds materially to the present scarcity
of money.

POSITION OF THE BANKS,

Amidst all these drawbacks, we have the satisfaction of recording the
honourable position of our Bauks; all of which have continued to pay specie
on demand, and have maintained their position, both here and abroad, alike
creditable to themselves and to the country.

In this counection, however, it may not be out of place to state that well-
informed parties give it as their opinion that a large amount of the over-
trading that has been going on may fairly le attributed to our banks. It
being alleged that the directors of these institutions partieipating in the gen-
aral spirit of speculation, which has obtained during the last few years,
have, for the sake of more immediate large profits, been in the Labit of
granting individuals accommodation to an extent not justified by any princi-
ple of scund policy, and, as a aatural consequence, much of our banking
capital that should be available at all times in assisting to develope the agri-
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cultural and productive resources of the country is now locked up; which has
Insome degree rendered it neceesary to contract the currency of the couutry
0 an extent that operates greatly to the prejudice of legitimate business.

As neither the Bank of British North Ameiica or Gore Banlk report their
Issues to the Governmient, it is impossible to get at the exact amount of paper
Money now afloat, but judging from the statistics furnished by the other
Bauks, the contraction that has taken place last year in Canada cauuot be less
than four and a half millions of dollars ; and, in addition to this, the Bunks,
during the time mentioned, have bad an increase to their paid up eapital of over
one aud a hall’ million, which makes an aggregate sum of six millions of
dollus withdrawn from active employment; a circumstance in itself amply
sufficient to produce a monetary erisis much more severe than has yet been
experienced, and it speaks well for the general soundness of the country, that
the consequences have not been more disastrous, It will be seen by the an-
hexed statement that the Upper Canada Banks have not been curtailing
business to the same extent as their kindred institutions in the Bastern part
of the Province, and itis worthy of remark that the Bauks of Lower Canada,
finding it difficut at any time to keep out more thau a very limited circula-
tion iu their own immediate locality, have, during pro-perous times, anxiously
sought for and obtained an immense circulation in Western Canada; and the
unprecedented contraction referred to, has, therefore, as a matter of course,
Pressed with peculiar severity on this section of the Provinee.

Appended to this Report, will be found a comparative statement of the

ank cirealution for the mouths of December of 1856 and 1857 respectively,
and also the annual Customs’ returns for the port of Toronto for the last and
Previous seven years, which show a serious falling off in both the imyports
and expoits as compared with late years; a decrease which there is 1eason to
apprehend will still more seriously affect the returns of the current year, not-
\\'ith:\mmling which 1t cannot be doubted, frem the well known resowrees of the
country, and the encrgy of vur people, that the dark clouds which now ob.
seure our coramercial horizon will soon be dispelled, when by asystem of Jlini-
ted fmportations and rigid economy in busiress,a gradual restoration to pro:-
perity will take place, and a bright future, mellowed by past experience, witl
again present itself to the enterprise of our merchants.

All of which is respectfully submitted.

Tuomas Cranksox, Dresident.
Caas. LoserTson, Seeretary.

Toronto, 25th January, 1858,

. e

THE LAW GF ABRRERT.

As the ealculations en which the trader bases his hopes of succeess fuil
Under extraordinary circumstances to meet his requiretients, so the luws
which in ordinary tunes are suflicient to regulate our nade, tal in times like
the present to mect the wauts of the couutry.  While prosperity is abroad
and fills our sails, we give little heed to the unskiiful nminer who runs his
Vessel wmong the Lreukers, his cry for help geverelly ncets with morw
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blame than sympathy. It is far different however when a commercial
hurricane has involved honest and even careful men in hopeless eubarrass:
men', tue'r case excites sympathy and commands attention.

These remarks have especial reference to the case of embarrassed traders
at ths present time,and 1o the laws which Canadian wisdom has enacted
for their protection or punishment. Under ordinary circumstances litle law
is necessary to the adjustment of commercial transactions, and many seeid
to think the less the better. Under this impression the Bankrupt law of Canada
has beeu abolishe!, and unless such laws are properly framed, this can scarcely
be matter for regret. We have also professed to abolish imprisonment for
debt and to leave the debtor and creditor to settle their affairs by nutual ar-
rangements or the courts of law.  But in the relations between debtors and
creditors, cases frequently arise, when the ordinary process of law wilt not reach
the defauliing debtor.  He may meditate removing (o distant parts where the
law cannot reach him, or when s doing so would be attended with extraordin-
ary trouble and expense. Under these circumstances the law has wiscly provid-
ed that the debtor intending such a course, may be arrested and held to bail
till he has satisfied the claim arainst him. Such a provision seems at fir-t sight
the simplest act of even-banded justice, But alas for the boasted purfection
of human reason and the vaunted wisdom of legal skill. It scems indeed
impossible for the ablest men to frame laws which the verriest petufogger if
suffiiently unscrupulous, cannot abuse or evade. Expericres alone can
teach us to provide against the abuse of the most perfect enactments.
And past experience has taught us that the present law of capies is d-fective
and lia»le to the greatest abuse, and that of late it has been abused n the
most shameless manner, The Jaw designed to eet the case of dishonest
traders who are about to place themselves beyond its reach, is by an abu-e
of that law, converted into an instrument of punishment or u:ed as a means
of obtaining an unfair advantage over other creditors. We do not urge
tha repeal of a law which constituted as society now is, seems to bu necessary
in extreme cases, but we trust such amendments will be made to provide
axainst its abuse as will teach unscrupulous men that they cannot triffle
with the sacredness of an oath, or the liberty of tiie subject with impunity.
That while the honest creditor may conscientiously claim the pretection of the
law to save him from the designs of the fraudulent, the nuseropulous must
be tanght that he cannot be permitted to perjure himseif for the wiserable
purpose of saving a few dollars at the cxpense of the more for bearing
creditors,

But the law having once permitted the arvest of the debtor, should not end
here, but is bound to deal with him as circumstance may require. At pre-
sent the debtor when once arrestod, is obliged to find bail or remuin in gaol
Thus the law perpetuates what it protesses to have abolished. Once
brought within the pale of the law, the party arrested should be punish-
ed if guilty of wrong, and discharged if no crime shall be proved agxinst him.
"This forces upon our consideration the necessity that exists for a we!l consid-
ered Bankupt law, and in framing such a measure wa would here veuture
upon a few suggestions of a preventative character. Experience teaches u8
that much commercial embarrassinent arises from want of proper attention to
a frequent and careful balancing of the traders books and a correct knowledge
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of his real position. This could be remedied by providing that all traders
whose average libilities exceed one thousand dollars should take a just
and true inventory of their affairs at least once a year. and file the same
Uinder seal in some public repository for future referrnce in case of insolvency.
I might be further enacted that any trader whase estate showed less than
%venty-five cents on the dollar on such examination, should be compelled to
disclose the state of his affairs to his creditors and obtain their consent to his
Continuing in business. It might also have a good eftect to obligate all par-
ties granting a bill or note to state on the face of the instrument whether it was
Riven for “value received ” or for “accomodation.” Accomodation endorsers
Mmay be necessury to legitimate trade, but aceommiodation bills drawn and ac-
cepted for the sule purpose of raising money, are a curse to the merchant, a
continual source of anxiety to the Bauker, and a fruitful shurce of financial and
tornmercial embarrassment. Bills of sale and assienments aiso merit particu~
ar attention.  When will our merchants learn thut there are enough honest
and competent men in the country to doits ligitimate business 2 That a
bill of sale may save the worthless remnants of a valuable stock, but is not
like thie welcome letter of the independent trader, with its long order and large
femittance. Why will such men be opposed by men of straw, who, poor fe!-
lows, often break their own hearts and ruin their futwe prospects by engaging
In business under such “ blighting auspices.” Let us return to sound princi-
Ples of trading, which can alone yield satisfactory results, and advance our
®untry towards the high destiny that undoubtedly awaits her.

To return fom this digression:—We are pleased to see our London
friends moving in this matter. The bitterness of election contests were for-
otten or blended in harmonious union, by a public meeting recently hLeld on
the subject of imprisonment for debt. Successful and unsuccessful candidates
Yied with each other in condemning a measure, the abuse of which seems to
have reached a climax on the banks of the Canadian Thames,

We subjoin the speeches of two of the gentlemen who addressed the
Meeting veferred to, and as they are both members of the legal profession,

8ir statements on the nature and effects of the law are of much imnportance.

W. Eciror, Esq.—He believed the truest and best test we could apply as
0 the sufficiency of any law was experience. We might make laws in our
“losets or houses of parliameant, we might comment upon them in our news-
Papers, but after all, they had to stand the test of experience. The law of
Arrest, as it now stood, had existed in the Province since 1845. By it, one
berson owing another, that is, any debtor could be cast into prison, on affidavit
l"ng made by any one that the debtor owed him a certain sun: and that he

the creditor) had good reason to believe that the debtor was about to leave

8 Upper Province. There was no man in the city, therefore, who was not
Yubjected to be arrested at any time, provided he owed a debt not below £10.

88 that Jaw just and expedient or was it not? e thought that the power
of Arresting any man was a power that should be very carefully allowed to
0y one, and only in extreme cases. The law in England wus not the same
s here; greater regard was there paid to the liberty of the subject. There
¥ was ot competent for a person to arrest any one unless he made ap-
Plication to 5 jndge, and went through preliminaries requiring great caution.
Oa thig groux{d alone he thought it might be questioned if too much latitude
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was not given to the arbitrary exercise of power here. (Hear, hear.) e
had supphied bimself that day with some statistics in‘ regard to the matter
which might be of use in forming a judgroent upon it. He found that 1
1857 there had been 151 writs of capias placed in the hands of the Sher

of Middlesex. Of these only 36 Lad been un-executed. In other wordsi
only 36 had not be:n canght. Aud yet in every instance the person who causét
the writ of capias to issue must bave sworx that e thought his debtor was
about to leave the country. If so many were *about to leave,” was it not
strange that so few really left? (llear, hear.) DBut of the 36 writs mot exen:lft‘
ed, a large proportion were not put in force, because an arrangement wad
come to between the purtics, or from other causes of that pature ; thx?
made the proportion of affidavits which must have been false appear greaters
"The same held good with regard to Ca Sa’s.  Of these there hal been 82
issued, 13 of which alune were un-executed,  ([lear, hear.) He regetted he
could not find the staiistics of arrest for debt in England, but Lie was suré
that the disproportion between them and those here must be very great. ,IL
seemed as it persons here who found any diticulty in collecting their debffsv
went as a matter of course, to get a capias issued.  (Hear, hear.) Ifluml)e's‘
he was sure, had left the Proviuce through apprehension that this coursé
might be puisued towards them, who would have remained and been goo

citizens here if they could have felt that tke law would have been 0(>n§01ellt!'
ously executed. 'These persens could hardly be blamed for takng time })_‘7’
the furelock, although the effect of the course might be to leave their affuirs
in the hands ef those who could not realize the value of their estates, and thé
community on that acconnt suffered loss. It might be said that were thee
no law of arrest, a man might defy any one to collect a just debt. Were ll}lﬂ
s0 be thought the injuries to the;community would not be so great as those in*
flicted by the present law, and of two evils,one should choose the les's. A §ﬂlu_‘
tary and efficient bankruptey law, he thouglit, might be enacted, x‘\’lnch,“‘lnle it
protected the debtor, woull also protect the creditor, by preventing pnrtlal ﬂ"’
signments, and by rendering it imposible for one man to come in and realiz?
tue lion’s share of estate, leaving the other creditors to fure as they 'l.esﬁ
could. (Hear, hear.) 1lo knew a man here who left his shop wien times
became hard, and leuving his wife and children, went to Clevelund to setule
sowe business.  Having ‘done so, he came back to London, was Capiu«se_d, l.:ly
in gaol three monihs, while his goods were fritted away, his wite aud hull.lly
suffering, and the ereditors losing their money.  Nor was this an is.lated in-
stance.  (Hear, hear, and scnsation.) He was delighted to see such a large
meeting that night, and believed it would be one of a series, tha result 0
which would be the doing away of the obnoxious law. He would couclude
by reading the resolution entrusted to him.

Jonn Wiison, Ksq, Barvister, and late M. P. P, for London, in address*
ing the meeting, did not thivk that the present law in spirit was bad, but it3
practical working was oppressive, and the operation of the law for the past
twelve yeurs showed it to be an engine of oppression. (Cheers.) It was
originally intended to meet extreme cases—that of men who had sold out
and intended to go. 1 its operation had been confined to those cases We
should not have 1o meet here to-night. But as it was used it was a terribly
oppressive law, and e would like 10 see it repealed. He took exception $¢
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What his learned friend (Mr. Elliott) said about the mercy of the English law.
here, a man could be imprisoned for the mere debt; but here he could not.
(_Cheers.) As to the capias law in England it worked thus: on the applica-
ton fur the capiug, if the judge thought that from the peculiar circumstances
of the case that there was good reason to suspect that the party intended
’*bs‘canding. then he granted the capias. In England, you have to state
Jour reason Lo the judge; here, you simply affirm that you have a reason.
he difficulty here is, that a man is not bound to disclose his reason as in
ngland. The difference between the two laws was, that in England it was
&ft to the judge to decide, and here to the creditor’s own affirmation. (Ap-
Plause.) Now the present law had been made the means of barrassing
Many, and to induce them to run away. Of the number of capiases issued he
found that 12 had issued from his own office. As regards the class of
ebtors, two of this number were capiased for £90. He was induced to
Tolease them, but both absconded, leaving him to pay £50. (Laughter).
N another case a man got it by his offering a security on 50 acres of land.
& had not been sharp enough to examine the title, and he, too, absconded.
Renewed laughter.) Sometimes fraudulent cases of this nature would occur.
1o considered the real test of a man’s honesty was when you put him in a
Corner; but this was an argument against the present law, for if you pressed a
an, he did what he otherwise would not do, he ran away. With regard
to a remady, suppose we did away with the present law, He did not think
that the bankrupt law would do. It bad been tried and found oppressive.
lie English bankrupt law would not do either. The Lower Canadian law
Was better. It worked thus:—when an execution issues, the whole of the
€0ds and chattels, lands and tenements of the debtor, are seized by the
Sheriff, who advertises that such is the case, and notifies all creditors to file
their claiws, by a certain dav. The creditors then rank equally. The diffi-
Culty of the present law in Upper Canada was, that the capiases were used to
Push a man to give preferential assignments, Do away with this and the
Other would fall. If you made a law by which, if a man divided his property
qMmong his creditors, and got released from ail claims upon him, that would
aright law. (Applause.) Now, the bankrupt law was only intended
Or persons who traded, and nine tenths of the people of the country would
R0t come under such a law, for perhaps not one-tenth of the population were
®gaged in trade. We should have another law as well, to meet those who
on’t trade, and who were the bulk of the debtors. We want a law to
Teliove every honest man who had fallen into misfortune, [Cheers.] He
ad, last year, been one of those who tried to frame such a law, but they
uld not achieve it, for there were two many of them, and too many opinions
Prevailed, and did not succeed. If a number of merchants and lawyers would
%t about it, he had no doubt that a law suited to the county could be
devised, He commended the Lower Canadian law for eneration here, A
Toan should be in a position to call his creditors together, and by a process of
W, compel obstructive creditors to come iuto an arrangement, by whicb he
Wight divide his effects among them and start anew. No man who had got
Judgment first should be allowed to take preference over others who had not
Pushed their claims. [Loud cheers.] When a person arrested a man falsely,
should be made to explain to the jury’s satisfaction, that the persons

E IL



402 Applications to Parliament.

‘he arrested was about to run away, or else forfeit his debt. That would pre\'ent
the present abuse of the law. It wasnot that the law was so obnoxious, but
that the abuse of it was glaring. He was willing it should be abolished, but
we should seek something else in iws place. He hoped the legislature w0}ll
select such persons to frame a law, as would be satisfactory to the communitys
M-r. Wilson coucluded his speech, which was listened to with marked atteB”
tion, by moving the third resolution.

— e

Applications to Parliament.

Applications will b3 made to Parliament during the ensuing sessio?
for’Acts :—

To incorporate a Company for constructing a Tram or Rail-Road fro®
Colborne to Marmora.

To authorize the separation of the County of Durbam from the County of
-Northumberland, and to establish the County Town thereof.

To amend a certain Act of the Parliament of the Province of Canadd
passed in the eighteenth year of Her present Majesty’s Reign, imitule‘,lv
% An Act to authorize the construction of a Railway from Galt to Guelph

By the Port Hope, Lindsay and Beaverton Kailway Company to amep
the Acts affecting the said Company, so as to empower the said Company t©
extend their Line of Railway to Lake Huron, and for other purposes.

To incorporate the Village of New Hope, in the Township and County of
‘Waterloo.

To erect Stratford into a Town. .

To vest in Thomas Gibbs Ridout, of the City of Toronto, Esquire, his
heirs and assigns, that part of the Base Line Road allowance lying south ¢
lot number eight, in the first concession of the Township of Hope, now in the
Town of Port Hope, ,

"To extend, alter and amend the several Acts of the Parliament of thi
Province, incorporating and relating to “ The Brockville and Ottawa Rail*
way Company.”

By La Banque du People to amend its Acts of Incorporation.

To amend the Statutes Incorporating the Great Western Railway Cor™
pany, by conferring on them power to increase their Capital by way of Prefer”
ence Stock, or otherwise—as also for other purposes.

By the Corporation of the Seminary of Nicolet, for amendments to th
Charter by which the said Corporation has been instituted.

To incorporate a Boys® Academy at St. Athanase. ,

To make Shubael Park an Attorney in Her Majesty’s Court of Queen’
Bench and Common Pleas, in and for Upper Canada

To incorporate the Ottawa Valley Railway Company, with power amon$
other things to construct a Railroad to connect the Carillon and Grenville
Railroad with the Grand Trunk Railroad.

To amend the Act incorporating the Union Bank of Canada.

To incorporate certain persons under the name and style of the Globe
Insurance Company,” for general insurance purposes.
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To construct a Railroad from Rockwood, in the Township of Eramosa,
Yo Southampton, in the County of Bruce, with a branch to Owen Sound, ia
the County of Grey.

To repeal an Act passed in the 18th year of Her Majesty Queen Victoria,
thapter 172, or to alter and amend the same, and for other purposes.

To enable a Company to construct a Boulevard or Public Road, on and
%round the Mountains adjoining the City of Montreal.

To enable Peter Wyckoff Rapelje, of the Village of Vittoria, in the Count;
of Norfolk, surviving Trustee under a deed of Trust, bearing date the Eight
d_ay of January, in the year of our Lord one thousand eight hundred and forty-
Six, to convey the land and real estate thereby held in trust to any person or
Persons that the cestui qui ¢rust may devise, and to indemnify the said Ra-
Pelje agninst any liability or responsibility by reason of such conveyance, or

Y reason of any application of the proceeds arising from such property or

e conveyance thereof as aforesaid.

To incoiporate an Instituiion to be styled the “ Canada Landed Credit

stitution.” :

To re-unite School Section number five of the township of Trafalgar, in

€ county of Halton, with the town of Milton, separated by the Act incor-
Porating the latter place.

To form a new County, to consist of the following town:bips :— Amaranth,

uther, Arthur and Minto, now in the County of Wellington; Melancthon,

'oton, Egremont and Normanby in the county of Grey; Carrick in the
County of Bruce ; and Howick in the county of Huron,

By the Freelton Flour Manufacturing Company, to enable the said Com-
Pauy to rent, sell, or otherwise dispose of their Steam Grist Mill, in the

ilage of Freelton, as the said Company may deem fit,

For alterations and amendments of their charter, by the Toronto School
of Medicine.

or an Act to vest in Trustees Lots numbers 20, in 5th concession and
th, in tth concession of the Township of York, containing by admeasure-
Went 400 acres of land, and being a part of the Estate of Eliza Maria
Arabella Smeathman, Daughter of Robert McDonell and wife of Charles

Meathman,

For amendment to the Act incorporating the Oakville and Arthur Rail-
Way Company.

" By the Corporation of the Village of Fort Erie, in the County of Welland
or an amendment to the Charter of said Village.

. For authority to the municipality of the Town of Oakville to purchase the
Tights of the Trafalgar, Esquesing and Erin Road Company, and hold the
~2d now covered by their Charter, and Macadamize the same, and collect

olls thereon.

0 incorporate « The Inland Transportation Company » of Montreal,
o ¥ @0 Act to secure to Robert Brampton an exclusive right to the use of
i:"tam improvements in Apparatus for Veatilating Houses and Public Build-
hags" patented to William Cooke for the United Kingdom,—the subscriber

Ving purchased from the said William Cooke his rights in the same so far

Tespects this Province.

0 lncorporate a Company for the construction of a Railway from the
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Niagara River within the limits of the town of Clifton, in the County of
Welland. and thence passing through or near the town of Cayuga, in the
county of Haldimand, Simcoe, in the connty of Norfolk, and St. Thomas, 1
the county of Elgin, to Amherstburg or such other point or points on the
Detroit River, as may be deemed most expedient. ”

For Amendments to the Charter of the « International Bank of Canada.

For an Act to authorize “ The Chartered Bank of Canada,” to carry o8
the business of banking in this Province under the terms of the Royal Charter)
to incorporate the said Bank, and for other purposes therewith connected.

By the Ontario, Simcoe and Huron Railroad Union Company, for t}le
passing of an Act to amend the several Acts affecting said Company with
reference to the consolidation of the present Bonds of the Company, and fof
other purposes.

To incorporate the Montreal and Quebec Steam Boat Company.

To incorporate a Company to be styled “I'he South Quebec Wharf
Conpany.” .

To incorporate the Village of Embro, in the township of West Zora, i
the county of Oxford, C.W.

To authorize the Township Council of West Nissouri, to sell the road
allowance between Lots Nos. 35 and 36, through said township, and to ;gra“c
legal deeds for same, and to appropriate the proceeds of such sale of lands
for township purposes.

By the Provincial Insurance Company of Toronto, to amend the present
Acts affecting the Company in respect to the election of Directors, and for
other purposes.

By the Corporation of the College of L’Assomption, to amend its Act of
incorporation.

To amend the 8rd and 4th sections of an Act passed in the eighteentll
year of Her Majesty’s reign, intituled “ An Act to incorporate the town 0
Whitby, and to define the limits thereof,” by altering and reducing the limits
or boundaries of the said town, and for other purposes connected therewith.

To construct a Railway from some point or points on the Niagara River
through the towns of Simcoe, in the County of Norfolk, and St. Thomas, 18
the County of Elgin, to some point or points on the Detroit River, to be
called “ The Niagara and Detroit Rivers Railway,” and for other purpose?
therein connected.

To have the county of Renfrew separated from the county of Lanark, fo
Jjudicial purposes.

To incorporate certain individuals under the name or style of “The St.
James’s « lub of Montreal ” :

To incorporate ¢ Knox College.”

To incorporate the Lumber Manufacturers of the Ottawa and its tributa”
ries, as a body, to be designated % The Ottawa Lumber Manufacturers’ AS”
sociation,” with powers for the better management and regulation of the trade
connected therewith, and for other purposes.

To enable James Pearson, of the city of Toronto, to construct a Railway
or Tramway, to eonnect a Quarry in the Township of Esquesing, in ¢ e
County of Halton, with the Grand 'I'runk Railway at or near GeorgetoWiy
and passing through the eighth, ninth and tenth Concessions of Esquesing:
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MERCANTILE AGENCIE.

“ It there's a hole in &’ your coats,
T'il red ye tent it,
A cuiel's amang us takin' notes,
A’ faith ke'll print it.”

We find, in a late number of the Montreal Herald, an account of the
Operations of Douglass & Co.'s Mercantile Ageucy, a system of espionage
Wto wercautile transactions and merchants’ standing which bas been 10 opera-
tion for the last seventeen years. In Great Britaiu this kind of supervision
Bexereised by #Trade Protection Societies,” who are regularly organized in
the principal” commercial cities, each member communicating to his tellow-
Wewbers, or to the Society, any knowledge he may possess of the character
and sianding of parties applying forcredit. By this meaus, a mutual society
13 established, by which a vast amouut of valuable information is obtained
8ud tradulent designs frustrated. Whether such societies would suit the
Wauts of a commuuity in which it is t)o often the practice to recommead the
Worst, and throw doubt on the standing of the best customers, we are not
Prepured to say. It is possible that Douglass & Co.'s system is best suited to

6 present circumstanees of the country. The wide field of its operations,
anq the cuormous expense uecessarily aitending an establiskment of this kind,

Ow, at least, that this agency is largely patronizad by the iercantile com-
Wuuity, who must be suppused to be the best judges of its value.

Messrs. Douglass & Co. have not favoured us with a copy of their report,

Ut the fodowing remarks of our Montreal contemporary will probably more
an compensate for any remarks of ours on the subject:

“We are indebted to Mr. Hall, the obliging manager of Messrs. Douglass

Cos Montreal Otlice, for a copy of this interesting, and, we believe, relia-

¢ resume of the commercial history of the past year in the Uuited States
804 Briusi Proviucesof North America. Did our limits admit, we should

Ave been glad to have given our mercantile readers the benefit of all the
Yaluable intormation contained in it, but that not being in our power, we
Dust contine our extracts to such of its features as appear to us most likely
uterest Canadian readers.
. “Before duing so, however, it may not be amiss for us to say a few words
10 explanation of the nature of the busiuess carried on by the firm, of whose
Snary of commercial events we are about to avail ourselves, more particu-
rly as we aie inclined to believe its character and value to the mercantile
c()mnmmty is, a8 yet, but very partially understood and appreciated, at least in
‘Buada.  Tue principal object, thep, of Messrs. D. & Co.’s entarprise—
taul shed in New York, in 1841, and siuce extended to every large city in
€ Coutinent—is to obtain and furnish to the merchants and others, their
Subscribers, full and reliable information as to the property, character and
Tesponsibility of all parties engaged in trade throughout the entire continent
orth America. Their ‘Agency’ is, in short, a vast, and we may add
o1 vur own personal investigation of it, a most admirably organized system
espionage into the cireumstances, habits and general tiustworthivess of
every man engaged in trade,and cousequently, either giving or taking credit
1 the Uuited States and British Provinces.
. “ltis, in fact, a self-constituted, but none the less efficient, system of secret
“mmeycial police, for the protection of the honest, capable and prudent mer-
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chant against the practices of the dishonest, incapable and imprudent
On the other band, it cannot be disguised that, supposing such an ‘Agency
to have merited and secured the general public confidence, the powers whic
its conductors possess might, either from incorrect information, or from inter”
ested or malicious niotives, be exercised or abused to the discredit and injury
of really respectable and trustworthy traders. Nor can we shut our eyes to the
fact that the possession of power is always dangerous to the morality of its pog~
sessor, when his own interest is involved; and that it would not be easy to con~
ceive any more effectual machinery for the levying of what is called ¢ black
mail” from the mercantile community than is supplied by an “Agency
such as we are describing —the weak, the timid, and above all the designing
~—which, we fear would include no incounsiderable proportion in every com-
munity—would be sure and large subscribers. 1t should be borne in mind,
however, that the extout of evil which arises from the abuse of any humar
institution—the courts of law, the orders and ordinances of religion, the
public press, for examples—is generally fairly proportionate to the extent 0
good arising from its use, and that, measurably at all events, the public opin-
ion, wh:ch bestows the puwer, also supplies the check upon irs misapplication
Wahiile, then, we see and point out the drawback to this, to us, at least, novel
system of collecting and distributing ¢ useful kuowledge, we equally recog-
nize its merits, and appreciate the valuable assistance which, if worked by
upright, capable, and discreet men, it cannot fail to afford to every wholesal_e
merchast in the regulation of his credits. We may mention that the posi-
tion whick Messrs. Douglass & Co. held toward the subscribers to their
¢Agency, is that of confidential employees ; and that each subscriber, if be
revenl to any other paity the informauon obtained from them, does so on bis
own personal responsibility —legal as well as moral.  We would merely 8{‘
that the great and undeniable success of Messrs. Douglass & Co.’s enterpriz®
in the Uuited States—they having now, besidrs their gigantic headguarters
in New York, associate and branch offices in every large city in the United
States —affords a satisfactory guarantee of their sble management, and of the
growing faith of the commercial community in the praciical advantages ©
their s\ stem.

“ With these general remarks on the ‘Mercantile Ageney’ business, w0
proceed to give our readers. from Messrs. Douglass & Co.'s annual circulah
some idea of the vast extent of their field of operations, ar.d of the amount
of business, with its general results, therein transacted during the past yesar:

% There are, then, acecrding to Messrs, D. & Co., 157,394 village ap
country stores in the United States, who are at all times indebted to the city
tellers—merchants, manufacturers and jobbers—in an aggregate sum ©
$2,282,000,000, or on an average, in $14,500 each. Such is the enormous
anjount of credit, to protect and regulate which, Messrs. D. & Co.’s machio-
ery of intelligence was projected and is kept in operation. The mercantile
firms in the United States (exclusive of California and of the class of sm
retailers in the larger cities) are given at 204,061, which, estimating the pop”
ulation at 25,000,000, gives one store to every 123 souls, or say, to every
25 families. Of the business done by the country traders, during the past
year,we have the following caleulation, the ¢ circular’ says:

“+1f the country storekeepers’ general debt 1s, a8 hereinbefore estimated
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%2,282,000.000, it would be fair to infer that ordinaiily the year's business
Would amount to all of double that sum, or $4,564,000,000. For this we
Would deduct for light trade last spring, and tie injury tc sales this fall, 40
Per cent., which would make the business for 1857, with the country mer-
chants, amount to $2,738,400,000, and as the losses for the vear, by this
trade were $4,838,000, the percentage is about one and a-half.

““ The losses, upon the entire year's business of the country, are given as
Ollows :

“¢There has been lost by 837 swindling and absconding debtors $5,222,-
500, and by 512 firms which will pay nothing, their losses and coi fidential
debts absorbing everything, $20,309,005. There are 3,839 concerns owing
$197,010,500, and they are such cases as usually average 40 to 50 cents;
and there are 435 houses owing $77,189.000 which will pay in full if the
Uimes ahead prove to be ordinarily prosperous.

The total of the liabilities of 5,123 failures is put

doOWDO Ateveceerncesrocansocascconans ceses  $299,801,000
But there will be reahzed from thuse wh

will pay in the fulle.eoeeeneono. $77,189,000
And on theamonnt of *ordinary’ failures

$197,080,000 at 40 cents........ $78,832,000

156,021,000

Leaving a final lossof, e vveevivaneees oo..$143780,000.

“We do not find that Messrs. D. & Co. give any estimate of the whole
amount of business of the United States, on which, it is calculated, the above
Sum of $143,780.000, will ultimately be lost; but we are told that the city

ilures during the year, have been 2,352, in number, and the Habilities of

the same $257,963,000 or an average of $109,000 each. Of these fail-
Ures, from Dec. 25, 1856, to Dec. 25, 1857, in 26 cities ot the Union, to
which are added Canada East and West, and the other British Provinces,
We have an elaborate statistical table, from which, as an example, we give the
Portions devoted to our own city and to Toronto.
... " In Montreal there nre stated to have been 909 stores, failures, 15; liabil-
lties, $523,000; average failures in former years 12; liabilities, $445,000; of
these failures 4 have arranged with their ereditors, on an average of 52 cents
on the dollar; swindling and absconding debtors, 2; liabilities, $8,000; of
debtors not classed as dishonest, but who will pay nothing, it would appear
there has not been one in our community last vear; and of those likely to
Pay in full, one is given, his liabilities amouniing to $70,000.

“In Poronto, 389 stores are given; failures, 25; liabilities, $2,714.000;
verage failures of former years, 17; liabilities, $1,270,000; of these fuilures
three have arranged with their creditors, on an average of 58 cents on the.
dollar; swindling and nbsconding debtors, 2 liabilities. $153,000; of debtors
Tot classed as dishonest, but who wilt pay nothing, 8; liabilities, $17,000;
hkely to pay in full, 4 liabilities, $1,274,000.

“If Messrs, D. & Co’s figures are reliable, and we have no reason to.

oubt at least their approximate correctness, the coutrast which they afford
ween the results of the trad: in Moutreal and in Toronto, during the past.
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year, is assuredly but little creditable to our Western friends and customers;
whi'e, whether as compared with Toronto, or with any one city in the neigh-
bouring Union, Montreal displays s souncness and solidity of which her eiti-
zens may well feel proud. Even the proverhial ‘solid men of Boston’ cut
but a flimsy figure this year, when compared with our cannie Moutrealers;
while the high-flyers of New York have thrown all their ballast overboard
and lie stranded in crowds on the barren shores of bankruptey.

“The apgregate liabilities of the failures of the year in New York i8
$135,129,000; in Bosten, $41,011,000; in Montreal, $528,000; while our
population may be taken at oue-tenth that of New York and Brooklyn, and
at a fourth that of Boston. We admit, of course, that populution affurd?
but a very imperfect test by which to estimate the amount of business trans-
acted, and consequently the proporticnate losses, which might fairly be ex-
pected to result from it; but freely admitting that the business done in New
York and Boston during the past year, probubly largely exeeded, in propor-
tion to the population of these cities, the amount done in Montieal, in pro-
portion to hers, there must still, we think, be left a very broad margin of con-
gratulstion on our part, in view of the annual balance of losses, in the three
cities given by Messis. Douglass & Co. That this satisfactory state of things
is large'y due to the prudence and foresight of our merchants, it would be
most upjust to deny; but it would be equally unjust to refuse that eredit to
the wise and liberal management of our banking institutions, to which, meas-
urably, may be attributed our escape from the very disastrous consequences
entailed upon the merchants of New York aud Boston, from the dircctly op-
posite course puisued by theirs. Oun this important subject of the banking
system among our neighbours, and of its disastrous influence in producing
and aggravating the monetary disturbances of the past half year, Messrs.
Douglass & Co thus speak, and with this quotation we shall close our nutice
of their annual circular—they say:

“We entertain the common opinion, that the action of the officers of fouf
er five of our strongest banks was the chief cause of the great disasters o
the season. They concerted together and forced a rapid and merciless con-
traction upon all our city banks, carrying along with them those of the
whole country. If the banks of New York city are to control the action o
the banks of the United States, it is to be regretted that so small a numnber
of them should be able, by combining, to determine the line of policy to be
pursued by the whole body. The whole country is therefore interested that
New York should have a steady and safe banking system; and if our Legis-
Iature should impose such restriction s the press generally have recom-
mended, like the law of Louisiana, requiring them to have one dollar in
specie for every three of liability, we should have as perfect n system, proba-
bly, of paper currency, as has ever been devised. If the control of our banks 18
trusted to unskilled hands the system ought not to be blamed for the difficul-
ties which their mismanagement has caused. A wise action on the part O
the bruks would have driven into insolvency all that class whose condition
warranted such treatment without putting one on the rack in order to discover
the weakness of the few.' "

In connection with this subject we may mention that an effort is being
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Made in Toronto to establish a Trade Protection Society on similar principles

‘O'those now in operation in Great Britain, the nature and objects of which

Will be best explained by the following Circular which has been placed in our
ands by the promoters of the scheme :—

Prospectus of the Upper Canada Trade Protection Society.

The present unsatisfactory state of Trade and Commerce throughout
this Province, arising it is understood in a great degree from the undue
€Xpansion of mercantile credit, couple) with the absence of proper laws for
the regulation of bankruptcy or insolvency, and the equitable administration
and distribution of insolvent estates, induces a belief that the period has
arrived, when the institution of a society for the protection of Trade,
Upon similar principles to those now in active operation throughout Great

ritain, would be attended with beneficial results, primarily to those Mer-
chants and I'raders, who may feel disposed to be -ome members, and aid the
Ustitution with their influence and weans of acquiring information for mutual
enefit, and ultimately by restoring the general I'rade of the country to a more
ealthy action.

1t is therefore proposed to establish an association of Merchants and

ralders, with head quarters in Toronto, under the designation of 7ke

l}gzper Canada Trade Protecion Society. 'The objects of the Society
Shall be ;

1. To take advantage (a:in Britain) of the public and legal records of the
Cuntry, for obtaining information of the registration of instruments, through the
€xecution of which the standing of parties may be materially affected, and the
Interests of those dealing with them compromised; condensing such information
When acquired, and conveying it periodically to members of the Society.

2. To obtain ,nformation a8 to the standing of pa:ties in busiuess, for the
Zuidance and protection of members in giving credit; ascertaining the respecta-
hllity of parties proposing to deal with them; removing groundless suspicions

en such may exist, and thereby enaule business to be transacted in greater
Confiden. e a-d security.

3. To protect members from fraudulent dealings, assist them when de-
fl‘M}ded, institute thorough investigation into cases of fraudulent bankruptcy,
8sist in the prosecution of fraudulent bankrupts, and endeavour to promote
Uniformi y and unity of action in cases of bankruptcy or insolvency, to secure the
®quituble” rights of ecreditors and expose the acquisition of dishonourable
Preferences.

4. To diffuse among parties, with whom members transact business, infor-
Wation ag to sound principles of trading, impress upon them the necessity of

®eping correct business buoks, and instituting periodical investigations into their
‘ffl}lrs, and to aid those with advice as to the best course to pursue when in
culty,
¢ F;y To collect debts for members throughout the country, or elsewhere,
hmllgh the medium of Agents or corresponding Societies.

6. To snggest or support all necessary measures for improving the com-

Mercial . ws of the province.

For the attainment of these ends, there will be kept for the use of mem
be"*, Registers of General Information, Registers of Frauds practised or
Attempted, Registers of Bankruptcies or Insolvencies, Registers of parties
“aving particular neighbourhoods without having discharged their debts, and

er memoranda of importauce.
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The Society to consist of ordinary members, being merchants or trad
ers, constituted such by admission and adherence to the rules, and payment
of an annual subscription in advance.

The Executive to consist of a Chairman, Vice Chairman and Di-
rectors chosen by the members. The Ch-irman, Vice-Chairman, and Directors
at the top or the list to retire annually, but may be elegible for re-election.

The Directors to appoint Treasurer and Secretary, and such other
officers as may be deemed necessary.

A preliminary meeting to constitute the Society will be held so s~0D

as a sufficient number of parties willing to become members shall signify
their acquiescence.

EDUCATION IN UPPER CANADA.

The Annual Report of the ¢ hief Superintendent of Education for Can-
ada West, for the year 1856, exhibits the most gratifying progress in every
branch of our School system, and illustrates the growing conviction and " in-
terest of the people at large as to the education of their children.

The following statistics exhibit the progress of common school education*

RECEIPTS.

1855. 1858
Legislative Grant.......... crrreeereniineensens e £24,474 £29.869
School Trustees’ Assessment......... cee 109711 135.354
Municipal Assessment..........ccovvnniiininninnnnee. 45123 54.526
Rate Bills on Children, and Subscriptions....... 30,807 34,966

EXPENDITURE.

1855. 1856,
Maps and Apparatus......... eereerennens e erevens . £2,064 £2.440
School Sites and Buildings ceesseanens 34,272 42.807
Repairs and Rents......cco covenneriiiiianiiens ceeeennee 5921 10.196
Fuel, Stationery, and Contingencies . 12,634 19.162
Teachers’ Salaries .........ccoeeriievennnnen. RN 170,027 194,920
Total Expenditure.....ccco vueereriereee.. £224,218 £269,626

This is exclusive of Local Superintendents’ Salaries which, in
1856, amounted t0..ccieeersrrrreamensininesiniciienens ceesavees tesnersns £5,060
COMMON SCHOOL POPULATION.

1855, 1856.
Total Population between 5and 16 years of age 297,623 srrnaares
Total number of Pupils attending Schools...... 327,864 261,145
" Of BOYB.1evevensreeerene sorserersonsenns 125,678 137 420
“ Of GirlBuceeererevrecerens enoanronseceess 102,186 113,725

COMMON SCHOOL TEACHERS.

1855. 1R56.
Whole number of Teachers employed............... 3,565 3,689

Male Teachers..cooeusseeens ceeenne ... 2,668 2,622
Female Teachers..c.couvseeeenene. cerenenes s 997 1,067
Members of the Church of England........ 716 684
Roman Catholics ....... vecevevieernrenrreeceseisanienees 396 414
Presbyteriang o vaverees soransnes orssrane cossirnees 998 905
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Methodists cuverrersverernes corrnsis serenniie neennes eeeene 957 1,102
Baptists........ weeennee . 224
Congregationalists 92
Highest Salary paid Male Teachers........c......... £350 £350
Lowest “ “ 60
Highest ¢  Female Teachers.... 125
Lowest “ € iiecsssseanaees e n 50

SCHOOL HOUSES.
The returns for 1855-6, are so imperfect as to be of little valus. The
Whole number of Schonl Houses reported in 1855 wax 3,362, In 1856
there scems to be a decrease of 60 in the number of Schools, viz.:

Decrease in Frame Buildings .ccccoceeievrimninininiiiniiennininnin 178
“  Log T erreree seesaeaesaes sesren srress seaans 128
—— 306
Increase in Brick Buildings...ccc.covvuviiiiiiiiniiniiiiniiinennenn 118
“  Stone B etsetencraceirectetettaitateett snsenesen 128
—— 246
Decreagse in 1856 ...cciuiiiieiniieeiiirininereeeriinsinionesescsnsenses 60

These returns are evidently incorrect, and we think the Teachers or Su-
Perintendents are much to blame in neglecting to furnish, not ouly the re-
Quired information as to the value of the buildings, the materials with which
t!!ey are built, &c., but even their dimensions, means of ventilation, descrip-
tion of seats and desks, extent of grounds, and other particulars so deeply
affcting the health and comfort of the children.

O this subject, the remarks of Edward Scarlet, Esq., in his Report, are to
the point, and even where log houses only can be “raised,” it is of great
Importance that they be large and well ventilated, with scme support for the

ack, however primitive, Let us not forget that the long hours spent in
Sf:hool are tedious and irksome to children, even under the most favourable
Cirenmstances. Mr. S. vemarks:

“ The most of our School Houses are built in such a way, and the seats
and devks in them so formed as to occasion much unnecessary pain to the
Pupils who are placed in them, if they be not the cause of many of tho-e
disenses which bring hundreds of youths to premature graves. ~ Think of
8partments 18 feet by 24, with the upper floor 7 or 8 fest in height, with
old-fashioned desks pinned to the walls, and sloped so as to allow the bovks a
Very easy descent, were they not retarded in their downward course, by a
Plece of board, nailed to the desk. The seats are all of the same height,
Without backs, as if purposely got up to inflict punishment on youthful de-

Nquents. Would that the originators were obliged to sit on them six hours
Per day for a week; they would then know, by experience, how to make seats
for children. There are, however, some noble exceptions, some that reflect
8reat credit on the sections in w! ich they are placed, and it affirds me much
Pleasure to inform you that there are others in process of being built 1 have
Doticed one sad defect in these new buildings, 7. e. want of ventilation, eithar
_they are aired by letting down the tops of the windows,—which, en passant,
18 better than nothing, —or an aperture is made in the roof; but it is aj parent
that neither of these methodscan properly ventilate a school-room, and more
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especially in winter, when airy housee are more needed, owing to the rapid
consumption of oxygen in the atiosphere by burning fuel in stoves, and by
the numbers of children congregated together during that season of the

year.

It is a pity that trusteesof our schuols do not avail themselves of the

services of Sheritf Ruttan, Cobourg, who thoroughly understands this matter,
and who, as | am informed, has invented a stove that would ventilate a com-
mon school-room in about. eighteen minutes.”

SCHOOLS AND SCHOOL SECTIONS, &c.
While the number of School Houses has decreased, the number of Schools

and School-Sections has increased :

1865, 1856.

Number of 8chool Seetions.......c.ecevvivvvievennn. 3,525 3.624
w SchoolB.uiceviiivniiiees e i vrenenne 3,325 3,432

u 4 closed or not reported . 200 162

“ Free Schools......ccevvinreeennnns . 1,211 1,263

¢ partly ¢ erreees siererane teentanente 1,665 1,567

“ Schoels with Rate Bill of 1s. 3d. per

month, the highest rate allowed by law....... . 1,153 1,149
Number of Schools with lower Rate Bills......... 544 543
Average time of Schools open............... .. 9m.20d. 10m 2d.
Schools opened and closed with prayer............ 1,003 1,001
“  in which the Bible is read........ .. 1,963 1.854
Number of Maps sent out............... . 1,304 2,020
“ of Globes sent OUt....cc.ue vernunenn. 103

u“ of Schools provided with Maps 1,924

v of i Blackboards .. 2,480

" of B Globes ........... [N 415

u of “ Tablet Lessons......... ...... 697

“ of who use National Readers.......cccee. ... 3,054

i “ “ Arithmetics........ veeree 3,000

We shall continue these statistics in our next, and conclude by giving the

DParliamentary School Grants for 1857:

Apportionments to Cities, Towns and Vil [VIEANA covrviiiiniinineninninne, 108 43
L 1857, Wmdspr.... 129 6
ages, for Yorkville...oooriiveorcenrnnrenenniinns 140 00
-
CITIES. $2’725 20
Toronto....oocvuvreeneinrnesiiennnns $4,400 00
gamilton.... 1,920 00]  Apportionment to Counties for 1857.
ingston. 1,620 00
Lon?ion... 1440 00| 1+ GlenEaTTy.coimnieeinrieenes $2,2§g 38
OLAWB.vevcrs crreerere veernnrene . 1,120 oo| 2- Stormont.....einen. 1,630 0
_ | 3. Dundas....coeeeeeiiieniiinnnne 1,819 (2)0
I

$10,400 00| & pUCN I irs 10
TOWNS. 6. . 2,991 20
1. . 2323 00
Belleville......ccveeeereernenorensnes $574 40| 8. Leeds ...... .. 3,385 20
Brantford ..........coeerenenne.. v 510 00} 9. Lanark coccveverrsrererseecnss 2,865 20
Brockville....... ceevee 440 00[10. ReDfre® covvrrresverseeenes 1,220 40
Chatbam... ververeee 348 00|11 2,168 80
Cobourg .... .. 384 40[12 . 1,721 60
Cornwall... .. 190 40)13. veeeeenne 116 40
Dundas oevereenenenennn., .. 369 60|14, Prince Edward.. v 1,975 20
Gall.vorisenrersnresnrees sevversvensves 277 20]15. HaBUDG8.revesrerresnrsrerense 3,343 20
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goderich.............................. 280 00]16. Nerthumberland ............ 3,268 80
uelph ...... 384 00{17. Durham .............. ... 3,152 80
l8gara ..o veecsvniisiinrnennnnn, 327 20118, Peterborough...... .. 1,772 80
Owgn Sound—in Township...... 19. Victoria ..o ceeeeeees . 1,573 60
L e 245 20120, Ontario....eeee . veeesss 3,359 20
erth...c.ivve veenes 200 00{21. YOrK ccovvevenrieveracsseeceeces 6,041 40
Poterborough ..vereerverennns 243 60(22. Peel evrrerereeresiverernen 2,711 00
Picton...... T 189 20!23. Simcoe......... . 3,378 40
ort Hope...oovvue v 440 00/24. Wentworth.. 2,661 20
rescot’ ........ 243 60 gg Igahen........ .. f,sl’% gg
BLNIA teseenrannss oen 100 00,26, Brant.......coveenens
t. Catherines....... . ... 554 40i27. Lincolm............ 1:962 00
Whithy vvevvreevvrerverievineeensenne 203 20128, Welland vuvevnran 1,963 20
————129. Haldimand........ . 2,178 00
$6,504 40,30. Nerfolk .....coeeus 2,606 80
31. Oxford.......ue. 3,650 40
TOWN MUNICIPALITIES. 32. Waterloo..... 3:155 20
A 33. Wellington .. 3,199 20
::Egrstburg ........ e $240 00,55 Grey.mr e 1869 60
1€.iveniannns . 160 00 0
Clifto .. 40 00,35 Perth .. 2,525 6
Simcge 208 00 56 Huron...... 3,118 00
WOOASOCK v.ovvrrererorrres orrerers 288 0087+ Bruce ........ 1,236 90
e e ’38. Middlesex... 4,243 60
. 39. Elgin...... 2,817 20
$936 00! !
-40. Kent....... 2,156 40
INCORPORATED VILLAGES. l4}) {éambton.... . 1,;75 gg
Berlin .. ... et s $147 20 42, HSBeX covreevnissennissenenens 199
Owmanville... o 220 00 2912 1
rampton. ... . 115 20 $102, 0
;‘i"d"“‘“---' 104 80|Total Cotnties.......corsrern.n. 102,912 10
4 ALAREIEES e 18T 20w Gities...... v 10,400 00
gersol_] ereeceresieienie e wee 200 00] « T OWRS.tennnenesrsonsaes 6,504 40
amptvxlle—m Towaship...... . #  Town Municipalities... 936 00
egf:'::]e ;;g 33 € Villagese e uerersereees 2,725 20
8haws....... . 128 00 1
reste T SRS Tota $123,477 10
b Mary's...ceeennn .. 129 go|Reserved as a basis on which
3t. Thomas..... .. 172 40| to make anapportionment
Smith's Falls..... . 110 40| to Roman Catholic sepa-
tratford........ .. 171 eo| rate Scheols estimated.... 6,522 30
orold.......... 161 20 o
PORLOR.rerreeererenrnnnisenesnsnnees 144 00 Grand Total............$130,000 00
— e

WHY MERCHANTS ARE LIABLE TO FAIL IN BUSINESS.

Tue Prairic Farmer, though rather severe in the following essay, tells
%0me truths, which it would -be well for our merchants to read, mark, learn,
aud inwardly digest. So intimately connected are the interests of agriculture
and commerce, that we need not be surprised to find the Prairie Farmer
Teading a homily to the merchants of the land.

ew things are so precarious as commercial credit. Men who have borne up
Under repeated losses of thousands of dollars,have, in the end, gone down before
% informidable a thing as a doubt. First a surmise, then a suspicion, next
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a pressure, at last a protest, followed by a failure—such is the brief history
of the downfall of many a dealer in foreign fabrics, whose daughter went
forth arrayed in purple und fine linen, and whose house was furnished like
unto the palace of a king.

There 15 a sad luck of manly honor and integrity among commercial men-
They set up for themselves a strange standard of morality—a combination 0
a punctuality which must pay a debt the very hour in which it becomes dué
and a license which sanctious auy business that brings gain, whether by flat-
tering the vanity of women, by gratifying the appetites of wen, or by grasping
gold from the dry bones of poverty. Almost all merchants and bankers who
ail, know beforehand that their business is very aunsafe. Most of them fore-
see that failure is inevitable; but instead of bowing at once, they continue to
borrow money, try to make a show of wealth by increasing their business,
stake the money of others on a desperate cast where success would simply
postpone the ruin, miserably fail, and, in their fall, drag down hundreds of
honest men who placed implicit confidence in their honor and business capacity-
To this method of iransacting business there are noble exceptions; but they
are distinguished for their singularity. : .

We never believed that there was, necessarily, more hazard in the mercan-
tile or the banking business than in farming. Farmers rarely become bank-
rupt, simply because they keep their expenditutes below their incomes, anc
do not try suddenly to get rich by borrowing money and engaging in hazard-
ous speculations. Suppose a man should attempt to borrow a hundred
thousand dollars in order to bet at a horse race or a faro bank—would any
prudent man furnish him with the ineans ? would any upright man give him
money for such a purpose? Gamblers can borrow money only from gamblers
or from fools. And if borrowing money to speculate in sugars, for example,
be not gambling, by what name shall we call it? The principle is just the
same, whether we stake money on the swiftness of a horse, the turning of 8
card, or the failure of a crop.  Suppose a man should borrow money for the
ostensible purpose of buying a vast quantity of sugar and awaiting an expect-
ed rise in its price, and should, without consulting bis creditors, bet the whole
sum on a decrease in the next sugar crop—would not the lenders charge hint
with a violation of faith, a reckless misuse of their money, and appeal to the
law for restitution? And yet there would be scarcely a sbade of ditference
between the morality of the two transactions. Tho one would be like buying
the horse to win mouey on his speed, the other would be simply betting on
the race. 1In truth, the most striking difference between the commercial
gambler and the horse jockey gambler is this—the one cheats scoundrels like
himeelf, the other cheats honest men, And it is this cheating and overreaching
this unmanly impatience that will not wait for the reward of honest industrys
this eagerness for sudden and unmerited wealth, this reckless hazard of bor-
rowed money, which strews all the paths of commereial life with the bleaching
bones of bankruptcy, and robs the unsuspecting poor man of his small but
well-earned substance.

A young man just liberated from the apprenticeship of a common clerk
onceives the idea of becoming immensely rich in a few years, and resolves to
open a wholesale dry goods store, or perhaps a large banking house. From
his Jate employers he receives flattering letters of recommendation, just 88
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quack medicines receive puffs from newspapers; and frcm his mercantile
acquaintances he begs testimonials, just as vad actors beg applause from the
galleries of theatres. Armed thus with botn the sword and sbield of the
commercial impostor, he obtains credit; borrows money; opens a splendid
establishment; employs a dozen dashing clerks; marries a belle who must Le
attended by a train of liveried menials; rents a first-class house on tha most
fashionuble avenue; raceives on deposit the earmngs of laborers aud seam-
Stresses; drives a splendid span of blooded horses; gives dinners, evening
Partius, and birthday balls; buys box tickets at the theatre; heads the list
Whenever a complimentary benefit is tendered to a favorite actress; occupies a
front pew at church; never offers less than a hundred dollars at a donation
Party ; spends the sunmer at Newport or Saratoga; announces his intention
to visit Paris and London the ensuing spring; borrows, and borrows, and

rrows till he ean borrow no more—and theu there is a startling rumor that
a failure has occurred involving 1n ruin hundreds of industrious and economi-
cal people. The telegraph sends the astounding iutelligence all over the
country, editors consult their dictionaries for words to utter their regret and
astonishinent, commercial men tender their sympathy and express renewed
confidence in the integrity of their unfortunate brother, and the cheated poor
again commence their weary journey at the bottom of their steep and rugged
path ot life. The author of all this wasteful extravagance, and all this gliter-
ing falsehood, and all this pompous liberality, and all this snobbish admiration,
aud all this undeserved sympathy, and all this piteously abused confideuce,
absents himself from public assemblies till vhe nine days’ tempest has blown
over, and then cumes forth to seek some new field of cperation and play the
Ssame game over again. .

The shivering beggar who steals a web of flannel is promptly arrested and
punished. No sympathising crowd follows hun to the grim eutrance of the
sohtary and dreaded abode of counterfeits, thieves, and assassins. No sorrow-
ful paragraph reluctantly telis how, in an evil bour, he comumitted the unfor-
tunute deed. And yet how small does lus poor offence seem alongside of the
enormous crimes of the wicked and reckless vagabond who steals the value of
Many thousand webs of flannel; who, though be never earned the daily food
of g starveling dog, yet often squandered in a single night's licentious riot imore
than a whole year’s wages of an industrious man; who beggared hundreds of
families whose humble dwellings he was not worthy to enter; and who, a
bankl'upt debtor, yet wasting the substance of others with the most shameful
xtravagance, and covered all over with the recent stains of treachery, false-

0od, fraud, and extortion—goes off the stage which he disgraced, not only
Wapunished, but with the sympathy of most whom he did not rob?

Every principle of honor tells us that no man should peril another when

“]ill is even probable. Hae should pause at once, and brave the danger which

18 own folly has brought wpon him.  The piain rules of common justice
€empt the innocent from the punishment of the guilty. When a man wil-
ully invites ruin which he might oiherwise avert, and treacherously involves
Unsuspecting men in it, the public conscience must be sin-hardened if it does
M pronounce him an infamous crimuinal, and the law which does not treat
Im as such must lack justice as much as he lag‘ks virtue, Why should a
Werchan or & banker every day do with impunity what would forever ruin
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the reputation of a farmer or a mechanic? It is good that disgrace should
constantly attend upon bad conduct in a farmer; but why should it not also
constantly attend upon bad conduct in a merchant? When a farmer, through
extravagance or mismanagement, becomes bankrupt, he is called a swindler
and a cheat; but when a merchant, through even worse conduct, fails 10
buriness, his bankruptcy is charged to the account of financial embarrassinent.
How strange that broadcloth or homespun should so change the complexioB
of crime! .

The merchant is constantly exposed to loss by uncurrent bank notes; so 1
the farmer. He may be ruined by a reduction in the price of produce; 0
may the farmer.  He may be hard pressed by his creditors; so may the farmer-
He may be cheated by his debtors; so may the farmer. He may be reduce
to poverty by sickness, by fire, by flood; so may the farmer. On the right
hand ani on the left, before and behind, he is exposed to evils; and the farmer
is exposed to the worst effects of rain and drought, and to the ravages of un-
timely frosts and destroying insects, Afier sumnming up the whole mattern
we find that for every danger to which the one is subject, an equal danger
besets the other. Wae insist, therefore, upon the right to try them both by
the same standard, and the conduct which, in a farmer, would be disgracefu]f
cannot be overlooked in a merchant. Let business men, as they call them-
selves, imitate the plain simplicity and the honest prudence of farm.ers, an
there will be an end to the disheartening list of assignments and failures. It
is no part of their duty to imitate the manners of the simpering fops of Lon-
don and Paris, to squander the annual products of a farm at the benefit of 8
Jewd actress, to sleep all day and spend the night amid riot and debaucherys
to frequent the assemblies of men bloated with gluttony, dropping with winé
and reeling in ohscene dances. No man has a right to spend more money
than his ordinary income; and he who squanders the earnings of others, shou!
be set down in the catalogue of thieves. Until the law ceases to make di&
tinctions without a difference, the confiding poor man will hold his bank de-
posits by the precarious tenure of commerclal conscience, and the defaulter
will mock at the indignation of public opinion.

Interast and Cheap Carrency.

The following article from Hunt’s Merchants’ Magazine, presents the
views of a numerous class of writers on the currency question. We com
mend its careful perusal to those of our readers who take an interest in thi®
intricate question, and would be glad to give those holding different views &%
opportunity of replying to this article through our columns :

“Tt is important to consider the nature of interest with reference to 80Y
movement for the reform of the currency. It is almost uniformly suppo
to be the value of money, and this false idea is the cause of more obscuritys
in the consideration of the currency question, than any thing belonging to
nature of the subject.

Interest indicates the value of debt—not of money. Itis inversely a8 the
quality of debt—the poorer the debt, the higher the rate of interest. Th®
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Applies to the whole mass as well as each individual debt, or to the average
Value of the debt in every community. That of California is the lowest in
Value, with panic exceptions, of any in *he world. This is owing partly te
@ same cause that degrades the security and increases the quaniity of debt
re—namely, debt banking. The baukers of California grant two pro-
Mises to pay the same dollar, upon the principle of our chartered banks, and
course, when pay-day arrives, the same result follows that always must at-
tend this system of banking—somebody must bieak for the obligation based
Upon the dollar created without value. Yet they grant ouly book-credits—
People love to deceive thewscives by calling them ¢ deposits”  Adams &
0., and Page, Bacon & Co., were ruined by this, with many other bankers
and perchants. One would think there could be no occasion to add dollars
of debt to the abundant gold currency of California ; but there is no limit
to the demand for dollars, whether made of gold or silver, or debt, because
thers can be no tmit te the price of commodities attending the increase and
:‘;DSequenl; degradation of the currency. Money can be merged in price for-
er,
But the principal diffieulty with California, is her position as a gold-pro-
ucing country. This keeps the market glatted with commodities that, from
e nature of the case, must flow there. The fact that the material of
Weney is cheaper at the source of supply, is only the converse of the fact
at commodities are dearer there than elsewhere. If it were not so, the
Bold could not be brought away. Nobody would send nerchandise from
ew York to San Francisco, intentionally, if he could obtain as much gold
Or jt—that is, as much price for it—here as there. California must keep
own the value of her gold to sell it, and this can be done only by keeping
Up the prace of her imports. Gold is almost her only crop; it is but an in-
erior want—the superior or more essential wants are food, raiment and
Saelter; to procure these she must sell her golt. Thus it is that prices, with
accidental exceptions, must be higher there than elsewhere, and they will
ways attract an excess of imports. Prices eannot be low there perma-
Bently, therefore that excess, not wanted for money, is sold on credil, or ad-
Vanced upon on time by commission merchants, at the high prices caused by
cheap gold, the bills are discounted by the bankers, and the gold brought
away for the sum of the proceeds. Culifornia is too new a country to possess
Much capital. Gold is not capital more than any other product of human
abor, and relatively her commerce and her people are oppressed with a heavy
ebt.  For these reasons the rate of interest is almost uniformly higher there
180 anywhere else. It is because of much debt and little capital.
As the quantity of debt, in relation to capital, increases anywhere, the
uality depreciates in proportion—most especially is this law applicable to
the currency. Therefore when our debt currency, in which I include eredits
28 well as circulation, is at.the highest, as in 1837, and in the middle of
Ugust Jast—when, according to the fallacious notion of our people, we have
e most money—interest is at the highest. The truth is, then we have the
Most debt and relatively the least money, and much of the debt is in the
Worst place in which it can present itself—the currency.
As debt declives in amount it improves in quality, except during the frenzy
of the change ; and when the debt-currency is at the lowest, interest is at the
F 1L



418 Interest and Cheap Currency.

lowest. It was so in 1843—4, and now most of the debt existing fo?
mouths ago having been removed from the murket by defaleations and the
reduction of bauk lvans, interest will fall below the legal rate in a very fo¥
weeks, (probably by the tiwe this article is in type,) it the banks do not 1*
crease Lheir loans, unless the same difliculties should reduee the currency ¢
England below ours in relation to commodities. Indeed, it is there already
ou uudoubted securities, and we may soon have all securities undoubied, !
we will, and make an end ol future bad debts.

These details respecting California, apply also to Australia, with the ex*
ception that Australia was a cultivated country possessing capital, when Cali
forma was a wilderness, and has greatly the advantage of California in thi®
respect. They are necessary to show the fallucy of the argument against &
specie currency drawn from the iustability of eredits in California, and the
high rate of interest prevailing there. ‘T'he truth is, an expanded and con-
sequently cheap currency i3 the most costly and wasteful machinery a natio?
can possess; the history of the world shows it to be uniformly unprofitable of
disastrous. 1t is evil whether formed of the precious metals or of bank debt
for a cheap currency and high prices of commodities are synonymous terms-
It must encourage imports, check exports—excepting the precious metal
which must be exported—and involve the commumty in debt; and bank
ruptey follows in its train. This cannot fail to be obvious to every reflectivg
mind; nevertheless it has been unaccountably ignored by writers and talker®
upon the subject of the curreney.

A cheap currency is Adam Smith’s great heresy, and here is his famou®
anuouncewment i—“1'he substitution of paper in the room of gold and silvef
money, replaces a very expensive instrumeut of commerce with one mu
Jess costly and sowetimes equally convement. Circulation comes to be caf-
ried on by a new wheel, which it costs less both to erect and maintain thaP
the old oue.”

This celebrated economist is as unfortunate in his illustration as in his argu~
ment with respect to paper money. A paper wheel would not seem to
very efficacious or valuable in a powerful machine. On the application ©
power, it is quite certain ihe machine would stop or runm to destiuction, an
sueh, to my wind, is the effect of the paper substitute for money in the cur~
rency. It has thrown out of gear, repeatedly, all the machwery of com-
merce in every nation that ever adopted it, and the wild work we are having
now is precisely owing to this nuisance iu the centre of our system.

I have no quarrel with the bankers, and those who administer the system-
They are with us and of us, aud are no more responsible for its evils thad
others. 'They unquestionably lose as merchants and citizens, by its gener:
evil effects, more than they gain as baukers, 'The reader, therefore, will com*
prehend the distinction between the system, which I condemn, and ihose Who
ars engaged in its direction and details,

Dr. Smith understood perfectly well that every pound note, or every bank
credit, added to the eurrency, expels its amount of gold and silver ; but i
never seems to bhave oecurred to his mind that the additional currency mus’
degrade the value of the whele, before the precious metals can be displac
—that they must be sold at the degraded value, and that the excess, whic
causes the degradation, must be thrown off in the inflated price of eomin®
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dities ; 5o that the metals are utterly lost to the community that substitutes
© bank currency.
~ No man is more eloquent than he in praise of the policy which spreads the
Most widely a thorough cultivation of the soil, as the irue means to secure
@ greatest wealth and prosperity to the nation ; yet he did not discover
hat,’if the nation exports its gold and silver, it must retain the products, or
8op the labor which renders that cultivation necessary—his argument thus
efeating itself —and that debt must take the place of money, not merely in
€ currency, but in the repeated transactions that would otherwise be made
Or money.
. This is a most important mistake of Dr. Smith’, that has exercised a wide
nfluence in retaining debt in the currencies, and in disturbing the commerce
of Europe and America. As a pioneer in the science of political economy,
}"_‘en few facts bad been elaborated, upon which to form sound conclusions,
1t s not very surprising that this, which appears to be the only important
€ITor in his system, should have escaped his observation; but it is unaccount-
ably strange that Ricardo, Fullerton, Mill, and others, who have written at a
Comparatively recent period, should have followed him in this specious, but
alse and destructive doctrine.

What argument is there for a cheap currency, that does not apply, with
®qual force, to cheap houses, cheap furniture, cheap ships, cheap apparel,
theap food, cheap learning, and cheap everything? If this is true ecoomy,
0w are we to have any wealth at all—in what can it be invested, and how
&re the people to be employed? Shall we return to barbarism, and put a stop
' the employment and gains of our merchants, to promote economy? The
Argument is perfectly absurd ; it would reduce the city to a group of shauties,
aed carry us backjto the destitution of mother Eve and her apron of fig-leaves.

Everything of utility is wealth. It is the same to us whether we produce
Orimport it. In the former case, it is the direct product of our labor; in
the latter, the product of our labor supplies returns. Therefore wealth, ob-
Yained in gold and silver, is the sure means of disposing of an equivalent
8mount of our products for cash. To object to this as a dear currency, and
®omplain of the loss of interest thereon, is as futile as to object to the fine
Warehouses and dwellings, or to anything else that constitutes the wealth of

¢W York, and say that Irish shanties would be a great saving, and answer
very purpose.

If there is anything in the world we want dear and valuable, it is the cur-
Tency; for while we can keep it more valuable than that of other communi-

%, we cannot fail to sell commodities, buy money, and keep out of debt
Miong ourselves and with the world. A valuable currency may be obtained
!0 two ways, either by reducing its volume or by increasing commodities.

he former, however, insures the latter, and is in’ direct opposition to our
auking system; for just in proportion as we cheapen money, by increasing

@ currency, we sell our money, stop our exports, and of course, limit the
®mployment of our navigation, and limit cultivation, production and wealth ;
3nd just in proportion as we pursus the opposite course, we thrive. Value,
304 therefore wealth, are the same at any price. A barrel of flour at 85, is
x;tbe same value, with a given amount of currency,as at $10, with douole

ount,
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‘We cannot stop the gold producing in California. Under Providence, it ¥
setiling that country—that is all the good we can say of it} but if the sam®
amouut of labor were emjloyed in any other production, it would be vastly
better for the whole country, and would result 1n more wealth, und in seco?’
ing a better population. It is only cheapening money, by raising the pricé
of everything not made of gold; the onl* advantage being that we obtal®
gold leaf, plate, and trinkets in exchange, for less of other things. But We
cannot stop it. What then, should we do? Certainly use the goid—all wé
can of it. Give it the most extended use, and thereby the greatest possibl®
value, Away with the debt banking! Let us have room for the gold:
‘We have room by withdrawing the debt from the currency, for $400,000,000
of gold, before the rest of the world can take any of it, unless more is re-
turned than taken away. By retiring the bauk currency we can keep a con”
stant balance of gold in our favour, with a constant increase in business, and
decrease of debt. While we are obtaining it we shall pay for all the imports
in flour, wheat, corn, fish, beef, pork, ashes, and everything else that we caD
seud out of our ports, not to Europe only, but, in every direction, to all the
world.  But to do this, we must quit tampering with theories—we must use:
and not neglect, the thing we promise to pay.

‘L'he quality, not the quantity, of the currency should be our constant care:
*~ If the quality is pure and unadulterated, the quantity will take care of itself-
No foreign tariff; no foreign or domestic policy—short of war—no power oB
earth can prevent us from obtaining and retsining more gold, as we have
relatively more productive labor, in proportion to population, than any other
Dpation; except the almormal power exercised, but not, in my opinion, con-
stitutionally possessed, by the State Legislatures, of adulterating the currenc)
in such manner that the mixture can be separated at will, the pure taken o
at the adultered value, and the dross left with us.

A constant effort is being made to place those who are satisfied with #
pure currency in a false position. It is uttempted to place us on the defens®
when we are plaintitfs 1n the cause, We are required to show cause why
bank-notes, issued upon real estate, imaginary estate, and no estate at all, aré
not as good as gold; why notes issued upon the security of State stock aré
not perfect; why the whole real property of a kingdom or a nation may not
be coined into money by the transinuting power of legislation, and why 2
promwise to pay is not pay itself. To all this we reply, that gold is gold, and
silver, silver. We are perfectly satisfied with them for currency. We are 10
theorists, and have no theory to propose—none to defend. We have noth-
ing to do with negations in the case. We state the positive fact that gO‘f‘
and silver are money, possessing value; and that a promise to pay them
debt, and not value. By what rule of common sense we are called theorist®
it is dfficult to comprehend. They are theorists who utter a promise to pa¥
an ounce or a dollar of gold, and propose to pay it with anything else:
Whenever and wherever such promises have been substituted for gold an
silver, the result has been embarrassment and loss to many, and ultimate rui?
to more or less of the community. Dispel the mischievous theory! Ceas®
tinkering the currency with a paper wheel, and let us depend upon the solid
material of gold and silver!

The paramount law in commercial finance, I conceive to be, that the cur



Interest and Cheap Currency. 221

'el_lcy should never for a moment exceed its natural volome. However little
thig may have been understood by the economists, or however much neglec-
ted, it will infallibly become a settled conclusion of Political Economy.
NOthing can prevent a commercial country from obtaining and retaining iis

U6 share of the precious metals to form the natural volume of its currency ;

Ut that neglect of their use, and substitution of debt in their place, which

®grades their exchange value. Because they form the medium of exchange,
8d a given weight of gold therefore becomes the price of other exchange-
Able things, people do not discover that in parting with gold for something
Slse, they are merely exchanging one commodity for another—that thers 1s
Tciprocal value in the exchange, and that the parting with any additional
%m of gold, in making the exchange, is quitc as likely to be owing to a f:ll
ity value, as to a rise in the value of the thing purchased; but it is so.

he recent high prices have been caused by the swollen and unnatural vol-
Ume of the currency; they have been a degradation of the valua of money,
:d not a rise in the wvalue, but only in the price of commodities and pro-
rty.

There is a surprising fallacy in the public mind respecting the quantity of
CUrrency required to circulate the products of the country. If the principle
f debt is not in the currency, any quautity will be sufficient to transact any
Sxtent of business. If commodities increase and the currency does not
Prices yield until the export trade takes off the commodities and returns
Sbecie, Prices conform to any volume of currency, more or less with equal

ility, If expansion were not permitted, contraction, with the present in-
Cease of gold in the world, would be wholly impossible.

Debt in the currency is therefore a fatal principle. It cannot be introduced
Without being, in the first place, an addition to the natural volume of the cur-
Tency, which, if not tampered with by legislation, would always be regulated:
by the labour aud commodities offered in exchange therefor The addition.

0not remain. It must be lost in the inflated price of other things which.
“annot be sold, and thereby virtually cost us their equivalent in the gold ex-
Ported, or it is paid away in the added price of imported commodities.. If,
With a natural currency, corn could be exported at $1 per bushel, and by an
Atificial increase of its volume, the export of corn is stopped by a rise of
Price 15 $1 10 per bushel, and $1 10 of specie goes in its place, it is elear
that the retention of the bushel of corn has cost us $1 10.in gold. This is
o0 form of the evil. Another is, that the foreign imports have the benefit

this rise of price, and the foreign commodity —a yard of silk for example
~which, with a natural currency, could be bought for the price of $1, and
Paid for in a bushel of corn, will rise to $1 10, and must then be paid for in
10 of gold, because the foreigner can take the goll to another corn-pro-

Ucing couatry and buy there 10 per cent more corn with that amount of
R0ld than here. In either cace we lose 10 per. cent in standard gold, and
shal| continue to lose until the excess, which is mere disease in the currency,
Bthrown off. I am perfectly satisfied that, in. this manver, our artificial
m"‘lf‘y costs the country its whole sum in gold, and restricts our business to

8ame extent, instead of increasing it as many have supposed.
ut there is another evil, of still greater magnitude, which is the prime
%3use of our present financial difficulties, and of all the financial diffoulties.
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we from time to time experience—namely, the dollar of debt, created w’h'
out value and placed in the currency, creates an obligation, or s of 1156
an obligation, that never can be paid. 1f the bank should lend gold to it8
eustomer, it would be one thing— value—and there would be walue in the
hands of the customer to repay it. Nuthing would be added to the currency
thereby ; no dereciation of the value of money and consequent rise of pric®®
would result tlersfrom. But the bank lends quite another thing—it lends
d.bt and no wvalve. Nothing goes into the hands of the customer, or _ib"
community, to repay it. It is the difference between something and nothing
—Dbetween value and no value; and yet this thing of no value becomes cur”
rency, in addition to the currency existing before, and necessarily adds itse
to the prices of all things—Ilabor and commodities. In other words, it de
preciates the value of money for its whole amount.

Suppose the volume of the currency to be doubled in this manner, then 8
commodity that sold before for $5, and probably for cash, would rise to $10;
and as this artificial money is obtained only tiy creating a debt in exchang®
the commodity will almost certainly be sold on credit, for the debt banking
system must be supported by debt, of course. The reciprocal debt of the
people and the bank becomes $10, which was only $5. or nothing beforé:
Probably the article will be sold three times over on credit, at the uverag®
price of $10, creating $30 of debt. When the liabilities of the banks ré’
turn upon them in a demand for coin, they demand the same sum from tbelf
debtors; they demand a walue which unever existed; one-half the sum W“}
mere price—it cannot be paid. The banks attempt to coliect $10, five ©
which they never loaned and never possessed. The people possess nothing
for it but the debt of the banks, and the banks possess nothing for it but th®
debt of the people. Itis a reciprocal demand for coin that is nowhere, or fof
an equivalent value that is nowhere—that never existed. It is reciprocal dé°
struction—the fight of the Kilkenny cats, Payment is impossibl., and the
$5 of artificial currency thus created, ineritably creates in this transaction
of bankrupty. -

I am making a very moderate assumption in this illustration, for the capi(
of the bank is not value. 1t consists mainly of credits checked out of othef
banks, continued in an endless chain of debt, and when the demand comés
for coin, it is not merely dollar for dollar they call back, but frequently fi*®
for one, depending upon the extent of their expansion. Moreover, the re;
moves of a commodity between the producer and consumer probably averagr
five, all of which, by this system, must be made on credit; but the numb‘"l
and extent of these credits, whetner longer or shorter, obviously depend uP"k
the expansion or contraction of the bank loans. If five, then every ba?
contraction compels the settlement of five times its amount in bankruptey’
There are thres most important points or doctrines, herein presented, to whi¢
T ask the especial attention of the reader:—

1. Interest must be dear, and debt plenty, when and where the currency
‘is extended and cheap. . e

2. Every dollar of currency created without value, costs the nation ltsﬂwb"
sum in standard gold, and restricts the bus‘ness of the country, Euro o
-adds her supply to the stream of the precious metals, flowing to the easte’
mations from this country, upon the same-unprofitable terms.
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~ 3. The dollar of bank money creates an obligation that never can be paid
04 repeats the defalcations for every obligation bassed uponit. History and
$Xperience demonstrate this fact in every bank contraction, great or small.

These may be my discoveries. I do not find them mentioned in the
Writings of the economists, but to my mind they are self-evident truth,

Such are the evils of our system of banking, resting as it does upon the
®ompetition of more than 1,400 banks, whose profit and whose existence de-
Pend upon the abnormal principle of making iuterest on their debt payable,
ad degrading the currency. Who would not issue “ bills payable,” without
imit, if he could be permitted by law to charge interest thereon, and how is
8uch a power to be restrained ¢

. A great fact, like the general bankruptey now prevailing in the commer-
Clal world, does not speing suddenly into existence by accident. Like every
Other fact of human history it has its primal element, or ultimate atom. That

Sment or atom is the dollar of debt added to the natural volume uf the cur-
'e')(?y. and all remedies for the financial evils, of such frequent occurrence in

18 country, must be directed to the removal of this destructive principle.

I think it would not be difficult to establish in New York the legitimate
- 8¥stem of bunking with coin, if the Legislature of the State would modify

usury law m favor of institutions conaucted upon that principle, so as to
Permit tham to borrow and Jend money, and nothing else, without restriction
83 to the rate of interest. But the restraint upon their loans must apply to
eir credite as well as their cireulation. The credits to lenders would be pay-
able at stipulated dates; the credits to borrowers must not be loaned for a
ollar or a moment. Theyv would be merely the safe keeping of coin, liable
to be drawn (ut at any moment.

But to facilitate this system of banking, I think a law of Congress is
Recessary authorizing the deposit of coin in the Sub-Treasury, and iss:es of
Certifica es for the same, of the denomination of $20, and upwards. A paper
Currency being necessary, it should be so much superior to any other as to

ve the preference in circulation It should be free from doubt and subject to
10 evasion. ~mall payments for remittances w: uld be necessary, for which coin
Would not be convenient, such as subscriptions to newspapers, etc. These could

© paid in coin to the postmasters, who should be authorized to draw for the
amount on the Sub-Treasurer in the city, to order. 'The national govern-
Went can well afford to be put to some charges, and ought to take every
Available measure to reli-ve the country from the jresent system of banking
With debt, which is continually piling debt upon the people and spreading
ankruptey and wretchedness over the land.

With these measures on the part of the State and the United States, I do
Rot see why a currency of money might not be establi hvd in New York,
g if there, its adoption by every other State would, I think, be a neces-
Sty —for the exchanges would be so constantly and so largely in favour
9% New York, that she would invariably take the coin for every convertible
Uote or credit issued in the other States without value. It would be necessary
0 place this system under the supervision of a strong board of currency, for

e whole State to enforce the law.

I'am clearly of opinion that when, if ever, New York shall establish a
Pecie currency, with no invasions, the present ruinous system of banking
Pon debt will be at an end in this country forever. C. H.C.
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JOURNAL OF MERCANTILE LAW,

THE LAW A8 TO LANDS IN THE TOWNSHIPS OF LOWER CANADA,

Tue lawsregulating the possession and sale of lands in Lower Canada aré
very imperfectly understood by the English speaking portion of the commu”
nity, and the following article from tne Montreal Gazette, which throws
much light on this subject, cannot fail to be useful : —

‘We think it probable that many are not aware that we have been governed
by two systems of laws, as regards lands in Lower Canada—yet such is up~
doubtedly the fact. Township land- have been governed by very different
rules from the rest of Lower Canada. It has been well understood that the
great body of our laws has come from France, and that a very different
system obtains in the Eastern sec'ion of the Province from what obta:ns 19
the Western. But it is not so well unders ood that we bave been in Lower
Canada interested in another system of laws with respect to our TownshiP
lands.  Yet this is a matter deeply ‘nteresting, not merely to lawyers, but
it also comes home to all baving an interest in these lands. It is not a specy”
lative difference either. It touches our pockets. Whether for example, the
eldest son should take the lards by right of primogeniture, as in England, of
whether they si:ould be divided among all the children, share and share alikes
as under tbe system which we have from France; whether a woman shot
bave a claim by law, on the dea h of her husband, in the lands of which ‘he
was seized during the marriage, to hold the third part during her natural life,
as the law of Dower is in England ;—or whether her claim by law was the
life enjoyment of one-half of the lands of which her husband was proprie”
tor at the time of the marriage, as is the rule of our French law, where its
provis.ons are not excluded by an ante-nuptial confract ;—whether agai®
there was a community of propert: by law, in the l.nds acquired during the
marriage, so that at the dissolution of the marriage the wife was proprietof
of one half, as according to our Fren h law, or whether such lands were by
law the exclusive property of the husband, to be disposed of as he thought fit
at his death, as in England ;—these are some of the questions in which
proprietors of | ownship lands in Lower Canada have been interested, wheré
the rights of husband and wife bave uot been otherwise regulated by the
provisions of a marriage contract.

Among our lawyers the question, as to the law regulating Township lands,
bas been perhaps as much debated as any question which bas occupied _0“‘
Courts of law.  Until lately, too, it has threatened as fruitful a field of litigd”
tion for our families as any which could be conceived. The discussion of th®
question goes as far back as the Conquest of Canada from France in 1759-
One party have contended that the change of domination then introduced the
whole body of the English laws, and that the French laws were only restore
to the people by ihe British Act of 1774, as regards civil rights, leaving the
English criminal law untouched as it was introduced by the Conquest; 89
further, that the re-introduction of the French laws only bore upon the
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Seignorial lands and those held en 7oture; and that the lands which the
ritish - ‘rown afterwards granted in free and common soccage, in which are
to be comprebended the Township lands, were to be regulated by the
English law.
Avother party has maintained that, at any rate up to 1825, the laws of
ower Canads, a3 regards civil rights, were all derived from France.

Our best lawyers have taken oue side or the other, and it m1y perhaps be
added, generally according to their English or French origin.

From 1825, it may be said that the English law was undoubtedly the law
regulating the Township lands as regards title by inheritance —as regards
dower— and as regards alienation. At that date, the British Act, 6 Geo. 4,
Cap. 59, was passed for the express purpose of removing doubts and quieting
titles. Yet the question was seldom fairly brought before our Courts for
discussion, and, if decided there, the absence of printed reports of the deci~
sions of the Courts, made the decisions little known beyond the parties imme-
diately concerned.

In the year 1851, the decision by the Snperior Court at Montreal, in the
case of Sir James Stuart and wife vs. Baxter Bowman, which involved the
ownership of Township Jands of great value, a case quite famous among the
‘leyers; and the reversal of that decision in Appeal in 1853, threw much
light on the question we are considering; for though the Courts did not then
settle the rule of law as to Township lands in consequence of finding other
grounds for the decision they came to, yet the seven different judges who sat,
gave their views at great length and with elaborate care, on the question of
the law of Township lands, and \heir views have been preserved to the pro-
fession and the country by being printed in the 2nd and 3rd volumes of the
Lower Canada Reports.

Finally a case was decided in the Court of Appeals in October last, at

ontreal, on an appeal from Sherbrooke. It was the case of Wilcox v.
Wilcox, which it is to be presumed sets the question for ever at rest. The
decision, if we can state it correctly, decided the following points :—

Firstly: That before the British Act, 6 Geo. 4, cap. 59, commonly called
the Canada Tenures Act, became law in Lower Canada, dower of married
women under the French law was claimable on township lands :—

Secondly : That by this British Act, the law of England as to dower,
descent and alienation was claimable for the future from the time that act

d force, on these lands.

Ths above remarks are made for the purpose of calling the attention of our
readers to an Act of last Session of Parliament, originated by the Hon. G. E.
_Cartier, which has introduced a new rule, for the avowed object of nssimilat-
Ing the law of real property in the townships to the French rules of law
which have prevailed through the other portions of Lower Canada, This act
8 numbered 20 Victoria rap. 45, and is entitled, An Act for seitling the
laws concerning lands held in free and common soccage, in Lower
Canada.

As the Act is of immense importance to & large portion of our population,
We priut it in another column, to which we refer our readers.
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Its purport so far as it concerns our present purpose may be shortly stated
as follows:-—

Firstly: By Section 4, for the future, 7. e. from the 10th June, 1857, the
laws applicable to township lands 10 Lower Caunada, with regard to all mat-
ters whatever, shall be the same as the laws regulating all other lands not
subject to Seigniorial burdens or to use the wurds of the act: “Lands held by
the tenure of franc aleu roturier,” excepting in so far as our legislutures have
expressly altered the law,

As to married women and their representatives, this provision shall apply
to them, where the husband dies after the above date, whatever be the date
of the marriage, saving always rights under marringe settlements.

Secondly : as regards the past, i.e., previous to the 10th June, 1857, by
Section 2, where the proprietor of lands held in free and common soccage,
shall have died intestate as t> such lands, the same rules apply with certain
exceptions as follows: “ Unless they shall have agreed upon or assented to or
confirmed, a different disposition or partition thereof, or shall have acquiesced
therein during one year and one day from the death of such proprietor, by
having allowed the same or any possession or act founded thereon, to remain
unquestioned by them in any competent court during that time.”

This Section 2 to be binding on minors, absentees and married wemsn,
and as well on the heirs and legal representatives of, or persons claiming
through the parties, as the parties themselves.

This Section also contains a proviso in favour of bona fife purchasers or
incumbrancers, whose titles are duly registered.

Section 5 is declaratory of what the law has been, as regards township
lands, prior to the 10th June, 1857, in matters other than alienation, dercent,
and rights depending upon marriage, and declares that the law has always
been the snme as that governing lands held en franc aleu roturier, except-
ing in so far as our legislatures have altered the law.

Section 3 provides among other things, that nothing in the preceding Sec-
tions shall effsct pending cases, or decisions haviug furce of chose jugee.

The act has another important declaratory enactment. of grear interest to
the public, as it settles a point which has been debated since 1831. It en-
acts that the Lower Canada Act 9, (Geo. 4, cap. 77, intinled, * An Act for
rendering valid conveyances of lands and other immoveable property held in
free aud common soccage within the Province of Lower Canada, and for
other purposes therein mentioned,” has been in force since the 1st September,
1841.

We would add in explanation of the Act 9, Geo. 4, cap. 77, that as 7e-
garded the pas', i.e., prior to Ist September, 1831, among other thing&.lt
declares to ba valid, all sales of township lands previously made, thcugh not 10
the English form; and mortgages of such lands made according to the French
laws. And, as regaded the future, t.e., after the 1st September, 1831, sales
and other convevances, &ec., of such lands should be valid, whether done 11
the English or French form, and mortgages made in the French form, pro-
vided the lands mortgaged were described in the instrument creating tbe
mortgage.
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Trust and Loan Company of Upper Canada.

The half-yearly meeting of this Company was held on Wednesday, 9th of
December, at the office 65 Moorgate-St., to receive a report from the electors
and to declare a dividend.

Mr Chapman, Deputy Chairuian, presided. -

. Mr. Macdonald, the Secretary, having read the notice convening the meet-
log. the seal of the Company was aftixed to the registry of Proprictors.

The following Report was taken as read :—

The Directors beg to submit the following statement of accounts for the
8ix months ending the 30th September, 1857. The net profits during that
Period amount to £8,918 19s. 1d, which, added to the sum brought forward
from March, gives a balance at credic of revenue of £9,230 18s. 10d. 1tis
fecommended that out of this balance a dividend at the rate of 74 per cent.
per annum (less income tax) be declared oun the paid-up capital stock of the
Company, that one-half of the surplus profits over 6 per cent. per annum be
put to the reserv.: fund in accordance with the royal charter of incorporation,
and that £250 be carried to the redemption of preliminary expenses. There
will then remain the sum of £145 9s. 3d.,, to the credit of the
bext half-year’s accounts, and £14,802 16s. 2. to the credit of the reserve
fuud. The Shareholders are fully aware of the extraordinary pressure
which has weighed upon the money market during the last few months, ren-
dering any extension of the Company’s business impossible. The disastrous
panic in the United States has naturally affected a mercantile community so
closely connnected with themn as that in Canada, but the Directors have the
satisfaction of experesssing their conviction that, although suffering from a
temmporary depression, the taterial interests of that Province rest upon a solid
foundation. By desire of the Directors, Mr. Macdonald proceeded to Canada
in the wouth of September last, and the result of his visit has been to con-
firm, in the strongest possible manner, their confidence in the value and seen-
rity of the Company's investments in both sections of the Province, and they
Tmay add that an easv money market in England is alone required to enable
them to extend operations with safety and advantage.  As the current rate
of interest prevents money being borrowed at a lower rate than that pa‘d to
the Shareholders as dividend, the Directors have decided on making the
call of £2 per share now remaining unpaid on the new shares, notice of
which is enclosed with this report.

The following is the Report of M. Saward, Auditor, and J. Andersor,
Acting Auditor:—We have examined the abova account, and compared it
With the vouchers, and certify the same to be correct. We have also had the
securities held in Canada verified by certificate in the usual way,

Trustees—Thomas Baring, Esq., M.P., Geo. Carr Glyn, Esq,, M.P.
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Directors—Sir Randolph L. Routh, K.C.B., President; William Chapman.
Esq. Deputy Chairman; James Hutchinson, Esq., Charles Morrison, Esq-s
Willian Gordon Thomson, Esq, Matihew Uzielli, Esq., T. M. Weguelin,
Esq., M.P.

Secretary—T. Macdonald, Eeq.

Bankers—Messis. Glyn, Mills & Co.

Abstract of Expenses during the half-year ending 30th September, 1857, referred 10
in Revenue Account.

CANADA,
Montreal. Kingston.H London.
President and Directors in London, and _cc'”:"c’;;_ _ecu";f"’;,, _esmls'," 5,
Commissioners in Canada__.___. 365 0 0 63019 2 600 0 O
Secretary, Auditors, Agents, and Office
Salaries.. ... ... iiaoiii... 14810 0 42012 6 42210 ©
Advertising, Printing, Stationery,.... 29 7 5 49 7 3 5015 2
ReDb..wn et 45 0 0 5 0 0 100 0 O
Office Furniture. ... ............... 4 8 0 615 0 .
Travelling Expenses.___._......... 511 3 33 2 3 % 0 0
Petty charges ... ... ... ... 62 1 5 318 1 99 00
639 18 1 1042 4 3 1347 510
RECAPITULATION.
Sterling B
£ 8. D-
Ezpended in London. ... .. ... . ... . ... 1,347 5 10
“ in Canada,—at Kingston, £1,042 4¢. 3d. Cy.; at Mon-
treal, £659 18s. 1d.; total, £1,792 2s. 4d,, equal to, at 9%
per eent. Premiuin . .. . ..o oo i aas 1,399 0 3
————————
O £2746 6 1

Statement of the Accounts for the half-year ending 30th September, 1857.
DR.

Expenses in London and Canada, as per abstract._...._.._.... 2,746 6 1
Interest paid to Bondholders and Shareholders........_..._... 8520 3 7
Bond Stamps and expenses of issue. ... ... ..o oo..... 116 11 8
mrm—
Total dishursement . . . ... ..oooeoeomme i eeaaimaaaannn 11,383 1 4
Interest due in Canada account. ... ... ... .o..o.o_........ 630 9
Canada 5 per cent. debentures account ........... ... ...... 68 5 0
Balance carried down, being the net profits for the half-year. .. .. .. 8901819 1
m——
£21,050 15 2
CR.
Interest received in London. ... ... ... ... ... ..o..e.-.. 682 12 9
Registration fees ... . . iaaan. 4 5
Interest received in Canada, £24,766 0s. 10d. Cy., equal to 92 per
CODb. PrOMIRMI. ..o . eeeeeeeeen s o eemceeemeeemeenenn 20,363 17 5
—_‘/

£21,050 15 2
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Balance brought down ... . ... ... 8918 19 1
“  at credit, March 31,1857 ... ... _____.. 9,845 1
Less dividend and income tax, paid in June, £7,500;
amount carried to Reserve Fund,£1,783 1s.10d.

“ “ prelimmary expense account,
E250 . e 9,582 1 10
— 34119 9
Balance September 30...._.._.___..._. £9,230 18 10
Balance Sheet.
DR.
Shareholders’ Capital, viz.:=
£5 per share on 25,000 shares. ... ....._......_.... £125,000
£3 per share on 25,000 shares. . ... .......... 75,000
aid in anticipation of calls.... ... ... ...l 14,362
—_—214362 0 0
Loans on debentures ... . ... o..oooieeisoiii . 31537 0 0
L ACCOUNL . - o e i acememcaeemaa e 21,000 0 0
NCOME LaX ACCOUDY . - - - oo e o oe e c e me e e e e iaaaaaan 2517 1 4
Sundry creditors in Canada, £1,593 10s. 1d. Jy., equal to 9% per
cent. premium. .. ... liiieeeioooo... 1,556 6 1
serve Fund uecount. ... .. ... . ... ...... 13468 6 8§
Sxchange 2cCOURt. .. ..., 1,241 17 11
VEIUES GCCOUNY - _ - ottt o o i o caciamaccacaieeaaas 9230 15 1
Suspense account, £1,200 10s. Cy., equal to,at 9 per cent.prem. 986 14 3
£3719,i38 5 1
CR,
Cashe—
At Bunkers, in London. - o oo 1,597 15 4
etty Cash_ ... ... aeieaao.. 1314 3
“ in Canada £6 14s. 7d. Cy., equal to, at
9% per cent. preminm__. . ... ... .. ... 510 6
Bankers' in Canada,£6,442 19s. 7d. Cy., equal to, at
9% per cent. premiwm. .. ... ... ... - 520212 0
6,912 12 1
Investments—
N P 20,880 ¢ ¢

In Canada, mortgages, Cy., £549.056 5s. 3d.; Mon-
treal Fire Loan, £86,932 43. 9d.; Municipal
- Gebentures, £21,485 93 9d.; total, £657,473
~— 198. 9d,, equal to, at 9% per cent. premium.. 540,388 11 6

561,269 11 &

Sundry debtors in Canada, £6,857 19s. 9s, Cy., equal to, at 9%

. opercent. premilm. ... oL iieiieiiiiiiicaiaaaaaa 5,63.(_5 14 0
Dito in London. .. n oo oo oe oo R 65 8 9
Teliwiinary expense 8CCOURNL. - - - ooo o imeoan ot i eaes 5853 18 9

£579,738 5 1

J. H. Brauxp, Aecountant.
M. Sawagn, Juditor.
J. AxpERsoN, dcting Auditor.

N. B.—Under a clause of the Royal Charter of Incorporation, one-half
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of the profits exceeding a dividend of 6 per cent. per annum, must be, and
is, carried to a sinking [und for the redemption of the capital of the Com-
pauy.

The Chairman, in moving the adoption of the Report, expressed the great
satistaction he telt in being euabled to recommend to them, notwithstanding
the adverse circumstances which prevailed for sume time, the same dividend
as was declared in July last, at the rate of 74 per cent. per aunum. Hen
not advert to the various difficulties that had prevailed in the world since the
last meeting. Looking at the astonishing reports of the disasters in the Uni-
ted States, it might be supposed that they extended to Canada, but he was
glad to say that such was not the case. It was doubly gratifving that noth-
ing had occurred to shake the value of the property, or any of the investments
of the Company. Their Secretary had recently visited Canada and the
agents of the Company with a view to test the working of their system.
He had had also the advantage of personal observation and examining asto
the value of the securities held by the Company, and it was doubly gratifying
to the Directors that the result of Mr. Macdonald’s inspection aud inquiries
coufirmed the safe position of the Company and the perfect security of thelr
investments; and nothing but time was required to bring things round into
a favourable position, so as to enable the Company to realize the great object
they had in view—large profits. After they had heard Mr. Macdonald, he
(the Cnairman) would be ready to answer any question that might be deem
requisite. (Ilear, hear.)

MR. MACDONALD'S DESCRIPTION OF CANADA.

Mr. Macdonald then entered into a very lucid and minute statement, giving
an account of his visits 10 the various places in Upper and Lower Canad
where the property was situated upon which the Company had lent theif
money. He left England early in September last, and before the end of
that month reached Upper Canada. He first proceeded to Montreal, thence
to Quebec, and from that city through Canada West to Detroit on the River
or Like St. Clair, the extreme boundary of the Province in that direction:
In Canada East, he found more real wealth than he expected, and a peoplé
mainly of French origin, possessing the habits of care and frugality whic
distinguish that race. They exhibited a great difference in their hab-
its and manners to the Anglo-Saxon race, who had principally settled in Can-
ada West. In Montreal be was surprisec at the appearance it presented-
The old town was nearly replaced by new streets and buildings that woul
vie with Regent-Street. He found they had lent large sums of money o8
those buildings, but thesum lent formed but a small proportion of the cost
those buildings—sums of 1500 and £600 were lent on: buildings that had cost
£4,000 or £5,000. The loans were for the purpose of enabling the hous®
to be finished. Nothing could be safer than their loans in Montreal, ‘I'heir
investments in Canada East were perfectly safe and satisfactory. From Mon-
treal he proceeded by the Grand Trunk Railway to Kingston, and thence 8¢
once to the West. At places around Niagara they had ‘some loans, and 0%
arriving at St. Catherines, near the Falls, he did not know that he had ever
seen so beautiful an agricultural district. It was certainly the finest he evef
saw—it was a most beautiful country. He found that their money was len
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on very valuable properties, and he could scarcely understand how it was
that so much ease anl apparent affluence existed. Krom St. Catherines he
Weut on the Great Western Railway to Biantford, and also examined their
securilies there. They had lent money when the prices were low, and he
could not find that any of their loans or buildings had been too large—on
the contiary, a large margin was preserved. 1'hey had a road case in band
there whieh involved soe litigation, but he had no doubt they would soon
get it settled.  From Bravtford he proceeded to London, which was situated
alf-way on the line or aboul the centre of the Great Western Railway. It
Was the centre of the richest agricultural district in Canada, The prices of
Canada produce had ruled high for some time past, the crops had been large,
the farmeis had ade large purchases of goods, some useful and some useless,
and thus Jocked up a quantity of money. London being so attractive, new
traders opened business there, when prices were at the highest, competition
ensued, and the usual results followed. Hs bad seen the managers of the
anks there, und after what Le had seen and heard he had come to the con-
clusicn that the depreciation of things in London would be of the greatest
Value to the country; the prices of everything bad beeu run up to a prepos-
terous amount. When he told them that the purchase of ground for a certain
shop in oue of the streets, about 28 or 30 leet frontage, was at the rate of
£7 a foot, they would see how much the value of land in towns was run up
The agricultural interests were sound as possible, and if the farmers had
ught too much land, the difflculties would grudually disappear; at the
%ame time the Company bad no reason to complain, for of the interest due
to them on the 1st October, more than the half of it was paid before the
30th of that month, Iu fact, they bad never paid them better before. He
then went to Detroit, which was on one side of the River St. Clair, with
Windsor on the other, united by a ferry. He thought it likely that » Railway
Wwould be made to the South of the Great Western Railway, over ground
Which the Great Western should have occupied. There were thousands of
acres of rich land in that district and an immense field for this Company’s
Operations. The ecity of Hamilton was one of the prettiest he had ever
S%en, the hills in its vicinity were covered with beautiful country-houses.
hey bad large and good Joans in Hamilton, The city had risen from al-
ost nothing—twenty years ago—to a very considerable place, which showed
the immense progress that had been made. They had something like £25,-
000 lent there, and they had no difficulty with it whatever, with the excep-
lion of one bond of the corporation, but that would no doubt be arranged.
D the vicinity of Hamilton they had some loans which were all well secured.
oronto was the seat of Government, and a place of some importance; they
d £10,000 there and in its neighbourhood. When money became easier
they would be able to open up a large field for their operations in Toronto.
0 Beileville the same appearance of ease which he bad seen in other places
Prevailed. Houses were im course of erection with white marble fronts, beau-
Ufully executed, as if the people did not know what to do with their money.
romn Belleville he went to Montreal, and then returned to the United States.
16 was compelled to tell the Board, as the result of his visits and investiga-
18, that no security could be better thun what they possessed; he was, in
’:cct, perfectly delighted with their investments,—nothing could be more
ure,
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The Chairman said he hoped the explanation given by Mr, Macdonald
was satisfactory.  With vegard to the call of £2 per share upon the new
issue of shares, stated in their report, they would perceive that it was a matter
of expediency with them to raise the money.

A Shareholder thought that some explanation was due, with respect to
the call of £2 per share; he believed that it would raise about £36,000, of
which he believed £14,000 had been paid in anticipation. It would not 4o
to raise money to lend at the present rate of interest, but he supposed the
object was to pay off the debentures coming due in this conntry.

The Chairman said, in answer, that the £36,000 was required, partly, for
paying off debentures, but, at the same time, the Honourable Proprietof,
mast see that it would not be altrgether right to stop all operations because of
the present high rate of interest. Temporary loans were very different t0
loans for four or five years. They had, for the present confined themselves 0
temporary loans. It was evidently better to raise money on their shares Lht‘l“
to sustain a positive loss by borrowing money at the present rate. [t would
not do to pay 10 per cent. at any time. They had paid at the rate of 6 pef
cent. per annum for the last borrowed money. ‘

After some observations with respect to the working expenses,

Mr. Macdonald remarked that it was impossible to over rate the advantages
of Lower Canada for their operations.

Mr. Unwin thought the renewal of loans very gnod for the Solicitors, but
no advantage to the Company.

The Chairman stated that when their profits increased the expenses would
not increase in any thing l'ke that proportion. ¢

The report was then unanimously adopted, and a dividend at the rate 0
7} per cent. per annum was declared for the half-year ending the 30th
September.

A vote of thanks was then passed to the Chairman and Directors fur
their able management, and to Mr. Macdonald (the Secretary) for his very
clear and satisfactory statement in respect to their affairs in Canada.

The meeting then separated.

Business of Canadian Banks in 1857,
City Bank, Montreal and Branches.

Capital. Circulation.  Deposits. Specie.  Gt. Sccurities, Discownts-
$

January..... L131.816 873,408 645,062 184043 176,438 2,381,240

February..... 1,134,172 818,442 603,367 208,048 176,438 2,347,637
March........ 1,134,720 783,478 577,587 221,205 176438  2.306,13!
April ... 1135128 733,047 599712 206,531 176438 2,281,059
May ..... 1,135,224 657,704 728077 178,082 176,438 3221432
June..... 1.152,600 703,381 648,163 201,128 176,438 _ 2,142,616
July..... - 1,158,976 695761 628,308 195913 176,238  2.181,798
August...... 1,169,968 689,043 630,288 201,469 176438  2,247,7
September... 1,171,272 690,505 600,065 178,662 176438 2 202,218
October ...... L171,272 629,098 471,948 155475 210,438  2.130,5¢

November... 1,171,808 547,469 559,189 191,990 206438  3,047,9%
December ... 1,177,280 509,632 483,869 178,143 206,438 1,961.'”’1
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857, Capital.

$
Jan... 5,481,720
Peb... 5,494,080
March 5,502,608
April. 5,509,740
May.., 5,522,900
June.. 5,651,380
July.. 5,665,620
Adug.. 5,665,980
Sept.. 5,666,960
Oct... 5,671,840
Nov. . 5,673,320
Dec... 5,738,720

1857 Capital,

$

Jan... 2,898,470
Feb.., 2,910,895
March 2,924,230
April. 2,934,960
ay... 3,035,195
June.. 3,047,210
July... 3,075,285
Aug... 3,094,390
Sept.. 3,103,280
Oct... 3,104,550
Nov,, 3,104,550
Dec.., 3,108,070

1857.  Capital.
$
Jan... 3,079,420
Feb... 3/178,220
March 3,267,820
April, 3,298,480
ay.. 3,328,480
Une. 3492 980
uly.. 3515460
Aug.. 3561220
8pt.. 3,611,820
ct... 3,747,320
ov... 3,748,820
oc... 3,748,820

Bank of Montreal.
Circulati Dep Specie.
$ $ $

3,824,844 3,144,589 852,740
3,645338 2,889,441 755,181
3,483,645 2,762,404 746,87
3,216,970 2,686,581 792,248
3,163,616 2,853,974 748,372
3,234,324 32,941,848 767,816
3,120,843 2,761,268 797,916
3.060,267 2,767,018 796,255
3,291.395 2,739,834 787,767
3,228,534 2,331,529 884,491
2,800,991 2,266,512 807,705
2,661,765 1,682,144 819,963

Bank of Upper Canada.

Circula’ion, Deposit. Specie,
$ $ $
3,171,803 1,721,243 318,377
3,069,734 1,251,702 324,866
3,055,278 1,504,479 311,158
2,995,606 1,435,437 299,048
2,880,510 1,912,574 323,051
2,847,011 3,708,286 438,393
2,842,568 1,888,711 432,117
2,765,783 1,875,791 442,172
2,863,086 2,565,404 371,129
2,879,207 2,401,803 276,019
2,780,888 2,581,185 406,254
2,542,799 2,640,381 434,202
Commercial Bank.
Circulation. Deposits, Specie.
$ $ $
1,743,336 1,586,298 533,178
1,683,241 1,669,420 629,103
1,440,082 1,633,306 396,283
1,323,888 1,418,008 490,534
1,240,308 1,497,726 501,884
1,315,679 1,608,692 418,852
1,243,998 1,413,100 409,501
1,430,140 1,332,768 420,025
1,623,691 1,176.216 341,006
1,504,037 1,337,137 349,815
1,435,672 1,254,996 481,592
1,328,443 1,391,443 345,127

¥ IV,

@, Securitice,

562,800
562,800
662,800
562,800
562,800
562,800
562,800
566,800
566.800
566,800
566,800
566,800

Git, Securities.

$
169,646
771,213
754,663
741,713
620,032
248,935
273,651
273,301
314,267
333,851
331,880
341,497

G, Securities,

$
365,000
365,000
365,000
365,000
365,600
365,000
365,000
365,000
365,000
374,000
88,600
399,200

Discounta.

$

11,266,160
11,254,443
11,087,113
10,364,703
10,312,217
10,536,447
10,241,632
10,077,110
10,437,006
10,375,951

9,953,164

9,403,614

7542377
7,288,784
7,455,321

Distounts.

$
5,836,484
5,888,210
5,879,695
5,688,926
5,557 363
5,369,998
5,592 754
5,963 516
6,313.560
6,219,033
6.011,287
6,041,938
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STATEMENT OF BANKS ACTING UNDER CHARTER

CAPITAL. LIABILITIES.

- . . PP

b > S8 . 3 2 58 & 2a

NAME OF BANK. | 3¢ | 35 ll§8Ssd| ° 7 eie &z

EEN £g |2822%| 8am fet axg

SEp-s 88 SERE| 2 B GET 48"
: £FEE%| 22 | Fzp | BF
Quobec BanK . + v+ s ve .. % LUOU,000'S 901,30/ 528,586, § 36,037 65\3 842202 €6 $131,748 1F

City Bank of Montreal...| 1,200,000| 1,177,280 509,537} 141,614 46| 288,474 568 195,305
Bank of Montreal. . . 6,000,000 5,73~720| 2,561,768 153,001 37] 1,864,837 68| 17,307 13
Commercial Bank,.. . 4,000,000 3,748,820l 1,328,483] 146,126 16| 876,410 55| 515,003 03
Bank of Upper Canada...| 4,000,000 8,108,070|| 2,642.790 364,855 44| 2,447,018 96| 103,363 45
Banque du Peuple. . . ..] 1,200,000 921,605 322,000 62,624 35| 206,283 73| 232,483 02
Molson’s Bank. . ......| 1,000,000 736,963 305,993 12491 87| 102,630 12| 34,438 47
Zimmerman Bank. . . .. ..e0v.n tereaee ceeesan ceeire?
Ningara District Bank. ..| 1,000,000, 226,051 1¢8764| 18,325, 66{ 62,170 60| 16,37t 03
Bank of Toronto . . . ...| 4,000,008 412,175 368,587 10,410 1M 40,026 52| 120,079 68
Ontario Bank. . ... ...[ 1,000,008 175,944 109,504 1,028 98| 25,750 63| .......

Total, . v e voensan
_danuary, 1858,

— - =

4
®
]

Matement of Assefs and Eiabilities of Banks issning Noles ander the Fre€

ASSETS.
-
Pebentures
deposited Furniture D:]:’f‘“g"el:’y
NAME OF BANK. | withihe ftal Belte. | and Rni Nolenoi Discousied
g::;ee‘rv:l: other 4 lother Banks.

$ ot $ cla $ cts. $ cta.
(a) Bank of British N. America..| 478,833 33 PR
(B) Zimmertan Bank. . . . .ved| o veiies | ceedens
(b) Niagara District Bank.. . .../ 51,666 00 | .......
*" “Provincial Bank. . . ... .. 1| 120,000 00 | " 1,600"00
Bank of the Cotnty of Elgin.) 100000 00 | .....,.
Total e ¢ eewvnnne

(8) Issues $1 and §2 Notes only under the above Act,
(6) Acting also under Charter.
(se) Actfng entirely under Charter.
CHAS. CAMBIE, Registrar.
Junusry, 1859,
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FOR THE MONTH OF DEGEMBER, 1857.

ASSETS.
; : ; T 5 B ELLE Y :
= o . 58 ‘: B t’,."_ 5 2 mg,n".gg_ﬂ_ 3
ai | B |s8pf | B2 |dids| el BRiiiiis 3
€2 || £5 |Sxfsz | BB |Egc3| 28y [zBi.izii 3
§ || 83 (%37 i |pead| 2T EEimit 3
3 SR 1A% S| g% I£7ET |8 4 [883EEz |
[ L |~ o= O -
$1,037,630 21| $148,847 41{$ 14,000 00|§20,000 00 24,452 53(109,772 13 1,001,115 61 /8,118,187 68
1 1350W 71| 178,143 47} 34,604 00{206,438 35: 86,218 45} 60,479 52| 1,961,781 03! 2,533,040 82
,396,901 07|{ 819,963 07} 310,501 10{566,800 00 236,724 71{325,034 45| 9,403,611 30!11,663,537 68
#“9 012 6~|] 345,127 15| 161,462 12/399,200 00, 84,464 70| '200,9'29 928 6,041,038 €9} 7,233,122 14
[ 54“.036 85(( 434,202 85{ 170,373 20 341,497 74 190,058 00] 6,447 85| 7,456,321 84) 9,240,902 57
823,481 10}| 104,793 62| 55,952 17{101,542 05 26,090 18| , 86 21 1,637,749 47| 1,936,613 70
846,555 41|| 104,879 70| 19,776 67]200,000 00 21 923 5uf 21,128 72 955,561 05 1,313,268 64
276,637 0i|| 3%,137°38| 1,626 33| 80,865 99\ 7,531 00| 28,566 02 408,360 13| 565,297 86
529,103 23|| 107,057 93| .......[102,400 00: 18,805 75| 48,978 43 712,111 15 989,443 28
138,284 41 16,180 29 2,367 13| 17,600 00° 8,476 76) 17,470 91 249,571 80; 3]1,6&8 99
' \

JOHN LANGTON, AvDITOR.

Banking Act, to 3ist Dec., 1857, (13th & 14th Vie, Cap. 21, &e.,, ke, &e.)

‘ LIABILITIES.
—
Debts due Notes Debts due
Specie in . Other Total
b 3 Total Assols in Deposits, | to other |,. . et
llldivlgm.ls.u aults, Circulation. P Banks, |Lisbilities.| Liabilities.
$ cts. $ cts. $ cts,| $ cts., $ cts.] $ o cts. ¢ cta,
478,833 33 || 199,819 00 ceessan e e e PPN ]99,31909.
dx006 00 || 96,488 00 | —.aiiit | UL | LTI Tseos 007
7,008 17 | 249,085°00 || 117,08500 | 580000 | [iilii| L1lil| 123,065 00
12,111 20 | 207,243 10 47,600 00 -‘39,86’3 93 | 15,416 00 | 1,310 00 104,278 98

)

JOHN LANGTON.
AUDITOR,
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Monthly Averages of Canadian Banks.

Bank of British North America and Gore Bank not included.
Il)gge. Capital, Discounts, Specie, Circulation. Deposits:
i, .
March 31. $16,119,187 $33,927,218 $2,025715 $11,338,376 $8,306,43
April 39, 16,295,597 33,232,219 2145249 10859571 8,507,157

Muy 31. 16,844,834 32470986 2,114,084 10,226,624 8,795,067
Jupe 30. 17,246,140 32,307,199 2,210,933  10,:1,876 9,650,320
July 31 17,924.667 32,243,981 2,262,167 10760,167 8,625,924
Aug.31. 18,092,888 32,931,843 2272310 10,777,358 8,621,015
Sept. 30, 18,044701 33,968,627 2,024,081 11507,205 8,837,278
Oct. 31. 17,887,692 33,082,580 2,135,270 10,711,813 *g,142,254
Nov. 30. 17,940,354 31,273,693 2,553,435 9,866,435 7,455,129
Dec. 31. 17,991,288 30,745,135 2.217,237 9,157,976 8,137,484

® In former numbers the October returns gave the depositsat $6,142,254. On exnminin%mthe figure?
we found an error in the Canads Gazette of $2,000,000, the figure 2 in the line of deposits having be¢”
omitted in the Bank of Upper Canada Return.

Interest Paid on the Public Debt of Canada simce 1842.
COMPILED FROM LOVELL’S CANADA DIRECTORY.

1842 i, £79644 81 1849 . _........ £182,727 19 1
1843 o, 96,354 19 2 1850 .ooeooo-.. 202,130 12 9
1844 ... 123,641 12 8 1851 o 225,350 3 11
1845 .o .. 143723 70 1852 e 215,442 14 3
1846. ..ot 147,951 16 5 1853.._._......_.. 227,383 15 1
1847 e 151,145 83 1854 ... 226,131 18 7
1648, o oooeennnn. 169,187 10 6 1855...._......... 219,470 12 11
1856 .. e 225,223 15 ¢

S

£913659 21  Totalin 15 years, £2,637,520 14 9

-

ACTS RELATING TO SAVINGS BANKS.

The following Act now in force in the State of New York, is deserving of
consideration in Canada, where few of our Savings Banks make any returnd
to Goverameat, or any statement of their affairs to their depositors:

Skc. 1. The several Savings Banks or institutions for savings now incor-
porated, or which may hereafter be incorporated, shall, on or before the
twenty-fifth day of January, and on or before the twenty-fifth day
of July, in each year, make a report in writing to the Superintendent
of the Bank Department, of the condition of such Savings Bauks
or institutions for savings, on the first days of January and July; which
report shall be verified by the oath of the two principal officers thereof ; and
shall state therein the total amount due to depositors; the total amount of
assets of every kind ; the principal sum of each and every bond and mort
gage, with the estimated value of the property on which it is based; the
amount invested in stock, designating each particular kimd of stock, and the
estimated market value of the same ; the amount loaned upon the security
of stock, with a description of all stocks so held; the amount, if any, loan®
on personal securities; the amount invested in real estate; the amount©
cash on hand, or on deposit in bank, with the names of the bauks where de-
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Posited, and the amount placed in each ; and the amount loaned or deposited
10 any other manuer than herein described. The report of January in each
Year, shall, in addition, also state the number of open accounts; the amount
deposited, and the amount withdrawn: also, the amount of interest received
and the arsount plaeed to the credit of depositors during the year preceding
the date of such report. Any willful false swearing in respect to such
Teports, shall be desmed perjury, and subject to the punishments prescribed
by law for that offence. And if any savings bank or institution for savings,
shall fail to furnish to the Superintendent of the Banking Department, its
Teport at the times herein stated, it shall forfeit the sum of one bundred
dollars per day for every day such report shall be so delayed; and the said
Superintendent may maintain an action in his name of office to recover such
}éenalty, and when collected, the same shall be paid into the Treasury of the
tate.

Skc. 2. Ttshall be the duty of the Superintendent of the Bank Department,
on or before the tweatieth day of February in each year, to communicate to
the Legislature a staternent of the condition of every savings bank and insti-
tution for savings from which reports have been received for the preceding
Year ; and to suggest any amendments in the laws relative to savings banks
Or institutions for savings, which in his judgment may be necessury or proper
to increase the security of depositors.

Skc. 3. Whenever any savings bank or institution for savings shall fail to
ake areport in compliance with this act, or wheuever the Superintendent
of the Banking Department shall have reason to believe that any savings bank
or institution for savings is loaning or investing money in violation of its
charter or cf law, or conducting business in an unsafe manner, it shall be his

uty, eicher in person, or by one or more competent persous by him appointed
to examine their affairs ; and whenever it shall appear to the Superinteudent,
rom such examination, that any savings bank or institution for savings has
Ueen guilty of a violation of its charter or of law, he shall communicate the
fact 1o the Attorney-General, whose duty it shall then become to institute
8uch proceedings against said savings bank or institution for savings, as are
Row authorized in the case of insolvent corporations. The expense of any
such examination shall be paid by the savings bank or institution for savings
S0 examined, in such amount as the Superintendent of the Banking Depart-
Went shall certify to be just aud reasonable.

NEW YORK BANK CLEARING HOUSE.

. The United States Insurance Gazette contains an account of the opera-
Yions of the New York Bank Clearing House, from which we extract the
following interesting particulars:—

“The expenses of the Clearing House, not including the expense of printing
for the several banks, which is apportioned equally, is borne and paid by the
Beveral banks belonging to the association, aceordirg to their respective eapi-
tals, as follows:—

Banks having capitals of less than $500,000 pay $100 each annually;
banks having capitals of less than $1,000,000, and ot less than $500,000
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pay &200 each, annually; banks having eapitals of $1,000,000 and over
pay $300 each, annually; and in the same proportion if more funds tecome
necessary.

About five minutes to ten o'clock every morning, except on Sunday, the
porters of the various banks may be seen hurrying into the Clearing House
No. 82 Broadway, on the second floor.  'Within a hollow square nearly filling
a room about twenty-five by one hundred feet, stalls are arranged for the
representatives of all the banks in the city, who are accessible over their res-
pective counters from the passege way around the outside of the room. Pre-
cisely at ten o’clock the manager, Mr. Lyman, in a clear, business-like voice,
and with a gentle tap of a wooden mallet, requests ¢ Order, gentlemen.” The
previous noise and confusion having iustantaneously subsided, he in the same
peremptory tone, ejaculutes “Take your places.” Each bank representative
sets himself at his stall, and with a tap of the bell, the process of ¢ making
exchanges” commences. HEach porter has brought with him in a valise, or
box, or drawer, the puckages of notes and checks of various banks taken by
his bank on the previcus day, all neatly done and marked in separate parcels
He also has a list of the amount of these sums on the several banks, and as he
passes each stall, he throws down the package, and the clerk or representative
of the bauk signs a receipt on the list. Thus all the porters move completely
around the room, making their exchanges with all the banks in their circuit
and receiving receipts for the packages delivered. The whole operation occu-
pies about seven minutes, and thus on an average twenty-five millions of dol-
lars daily change hands in less time than & woman would discuss the price of
a yard of tape. The porters then carry off to their respective banks the ex-
changes which have been respectively received from the other bauks, and the
clerks proceed to strike their balances. 'I'hey add up the amounts brought
and received, and if the former are more than the latier, the bank becomes 8
eraditor of the Clearing House. If the amount received is greater than the
amount brought, the Clearing House becomes a creditor of the bank for the
balance. 'Ihe statements of all the clerks are then handed in to the assistant
manager of the Clearing House, whose duty it is to see that they are all right-
The “ balances’’ of the banks are then charged, not to each other, but to the
Clearing House. The clerks must have their checks or statements ready by
half-past one. At half-past twelve p.m., the day’s business being “ pr wved,”
the debtor banks, or those whose receipts have been morve than their payments
on account of “exchanges,” commgnce to pay their differences to the manager ©
the Clearing House, and must, under the penalty of fine, be all finished by half-
past one o’clock. The credit banks, or those whose exchanges have been 1t
their favor, then commence at half-past one o’clock to receive their differences
in rotation, occupying about half an hour. ~ Thus, instead of chasing one aro-
ther about the city all day, the banks that owe the others, simply p-y the
Clearing House, and the others go to the Clearing House and get it. Tho-gh
the payments of the Clearing House are nominally in specie, there is, : 8 will
be seen by the Constitution, Art. 16, a simplification by which the caring
about of ponderous bags of coin, is avoided. The Bank of America is noW
the “depository” of the other banks, and certificates issued by it repre-

senting the coin on special deposit are received and paid as specie at the
Clearing House, ‘
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Promptness and accuracy being the soul of this business, all banks not in
their stalls by ten o'clock precisely, are fined $2 for the benefit of the general
fund, If a clerk makes an error he is fined $1. If he does not discover the
error in half an hour, the fine doubles, and if not in an bour, the fine quad-
Tuples.

The immense amount of business transacted in a short period of time may
be faintly comprehended from the fact that the exchanges generally range
from fifteen to forty millions of dollars daily, and the balances, all of which
da_\ie to be eounted twice in the Clearing House, range about a million dollars

aily.

The following table sliows the operation of the Clearing House for the four
Yyears of its existence :—

EXCHANGES FOR THE FISCAL YEAR ENDING

October 11, 1854, 00 ecercencssnccsssssanancssss $5750,455987 06
October 1, 1855, c0ecececcroccnnsacnsssasseces 5407912098 38
October 1, 1856, cceerecacsnoncaneecansenssssas 6906213328 38
October 1, 1857, cv v vnecsseconcencaasnnssanaes $333,226,718 06

Total e s eevnennsennsenseesesnaennesssess$26,307,808,131 88

BALANCES FOR THE FISCAL YEAR ENDING

October 11, 18540 00eerneeseccnccrnosssoceeeass $297.411,493 69
October 1, 1855, 0eeeeecsacsencensnsecneeensse 280,694,733 14
October 1, 18560 veeeesnrenronnssnconasnennes 871714489 33
October 1, 1857, e ueeevenrerensavnnensennanss 365313901 69

Total,e coeevevavsncnsannssansancaassess $1,132,134,617 85"

Could not the Clearing House system be introduced with advantage into
Mereantile transactions? Millions of dollars of outstanding aecounts might
be liquidated in this way without the use of a single dollar.—Ep. C. M. M.

—_—————

Liabilities of Express Companies—Important Decision.

An important decision as to the liabilities of Express Companies has jus
n rendered. The circumstanees are as follovs:—The American Express
ompany having been entrusted by Messrs. Marshall and Ilsley, of Milwau-
kee, with $7,500, to deliver to the State Bank in Madison, Wisconsin, made
2 tender of the money after banking hours, and the Bank refused to receive
It, During the night the express safe was robbed of its eontents, including
the $7,500. Suit was bronght by Marshall and Ilsley to recover the money
of the Express Company, who claimed that having ouce made a tender of the
Money, they were no longer responsible for it as common carriers, and that they
ept it over night as a mere matter to plaintifis. In this view the jury
€oincided and returned a verdict for the Express Company.
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An Impertant Financial Movement,

In the New York Legislature, on Friday, Hon. J. Jones, introduced with-
out opposition a preamble and resolution, which met the warmest approbation
of the House, instructing their Senators and requesting Representatives 10
Congress to endeavour to procure the pass.ge of a general law of the United
States, making equal and just provisions for the protection of creditors. the
relief of insolvent debtors, and to regulate commercial intercourse between
the citizens of the different States. The resolution represents that the busi-
ness of the country has been in a great measure broken up by the financial
revolution, thereby producing an immense amount of private suffering, morti-
fication and bankruptcy, and that po immediate or permanent relie%can be
expected, except in the manner above indicated.

Financiat Prospects in the United States.

The financial condition of the United States appears to be slowly, but
steadily improving We find the following remarks on this subject in Laur-
ence & Co’s Bank note list of Saturday last :—

The week closed with little of activity among the merchants. The spring
trade has scarcely yet begun, and it is hardly possible to foresee or predicate
the results of this season’s business. 'We hear it gemerally remarked that
the Southern trade will be very fair, and that a good demand may be antic
pated for domestic and staple goods ; also, that should the foreign imports be
moderate their will be scarcely goods enough on hand to meet the wants o
the entire country. We apprehend, however, that the supply of foreign
merchandize will be ample enough. under the most favorable circnmstances
that can pos-ibly exist, and in most cases at very moderate prices. We re-
gret to say that the shipping interest is much depressed, and vessels are lying
alongside our docks and wharves, utterly useless. and a loss to their ownersj
we trust that this will not long continue to be the case, and hope to hear o
a speedy revival of business among the ship owners of South Street and other
localities. The produce in the hands of the farmers, and on hand in the West-
ern store houses is immense — and last year’s crops are annually rotting in the
lands of some of the produce speculators. The farmers also are blind to their
own interest or they would make every effort to find a market for their grain
before the close of the present spring. Never in our history as a nation were
he great elements of prosperity and national wealth more abundant than now.

he Banks of New York are beginning to increase their accommodations to
eir customers, and their discount line shows a very marked increase. The
ankiug capital of this city is fully equal to all demands, and all that is re-
uisite is to begin prudently, but boldly, to facilitate the mercantile puble
otton has an upward tendency, and will no doubt, be extensively shipped to
urope at a good profit to the Southern planters  Bills drawn against cot-

n shipments are quite readily negociated, and at a fair rate of exchange.

he stock market shows an advance on almost the entire list of stocks called
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Up and regularly sold at the Board. In good State stocks the demand for
Wvestinent is such as to keep them at a high rate of premium, wherever the
Tegular dividend is duly met, and is seven per cent per annum. We shall

ave an exceedingly easy money market during the summer months, and
Much of the capital now unemployed, will, without doubt be seeking invest-
Ment at low rates of interest.

——

The Coins and Curreney of Constantinople.

The subjoined account of the Turkish currency at Constantinople is ex
tracted from a letter to the Department of State of the United States:—

It is quite necessary that American merchants trading at Constantinople,

aud also the collectors of the customs in the United States, should be inform-
¢d that there is a paper currency in circulation at this capital, which is not
allowed to circulate out of it; and that, in consequence nearly all of the
%pecie has been driven by it into the interior of the empire. All trade is
Carried ou here in this paper currency, and all invoices of goods are made out
la jt,
. The value of this paper currency fluctuates very much, and its rise or fall
8 greatly affected by various causes; frequently by political occurrences aad
Rews, A few years ago the value of the Spanish dollar was always given in
the bulietius of commerce and prices current, published here, as it was a coin
then in circulation at Coustantinople; but, from causes unknown to me, it is
Now rarely quoted, and the coin is never seen here in commerce. I am not
awarg that the American dollar has ever circulated, or even been known here;
and its value has, certainly, never been quoted in any of the publications of
this capital.

The valua of various Turkish, us well as foreign coins, is published iu tha
daily bulletins of the Journal de Constantinople and La Presse; and
these fluctuate very much. Their value differs greatly in each port or city
of the Outoman Empire. At Erzroom the Turkish pound values at 150
Plasters; The same at Rodosto, only forty-five miles from this place, and 145
Piasters at Pendick, still nearer. At Swnyrna the Turkish pound is quoted
a 108 piasters. At this city the fluctuations vary, not only daily, but vften
Sveral times during a day, which will be seen in the published bulletins,

In the bulletin on the 18th inst., the Turkish pounds, in exchange for
Turkish paper money, is quoted at 122 25-40 piasters; whilst, on the 7th
of last month, it was quoted at 118 25-40 piasters. So great was the

uctuation of the value of Turkish and foreign money here, that the journals
Complained of it. As aforesaid, political occurrences or reports affect very
Taich the credit of the paper carrency of the Sublime Porte, increasing
the discount upon it; and consequently, the gold and silver coins in the
Tarket rise proportionally.” Bunkers and money brokers in this place
Speculate largely in these fluctuations, and are accused of creating and pro-
Moting them.
I should here take occasion to add, that as will be perceived in the
ulletins, there are two distinct valuatious of the Turkish and foreign specie
Quoted, viz,:—the one being tha. of “exchange” or of payments for bills
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oi +xchange at the Bourse, and the other, that of the market value used 10
payment of goods and merchandise, which is always in Zaimeh, or paper
curreney.

To day the Turkish pound here, is quoted at 122 25-40 piasters, and the
Medjidich at 24 20 40 piasters, in exchange for the paper currency, and at
125 piasters of the Turkish pound, and at 25 piasters for the Medj-dich 1
the purchase of good; whilst the same pound remains fixed at Swiyrua a6
108 piasters, and the same Medjidich at 21} piasters. Last yeur, av this datés
the same pound valued here at 140 piasters, and at Sinyrna it remained
alwais at 108 piasters,

Another peculiarity regarding the currency of this place may be mentioned
here, showing that it offers an exception to all the other places in the empirei
which is, that there is a premium at Smyrna for Constantinople, and that it
varies aceording to the fluctuation to all the other places in the empire:
Thus, on the 11th ultimo, this difference of agio or premium for the market
of Constantinople was from 8 to 9 per ceut. and on the 15th it was at 11
a 12 per cent. Here, to-day, the discount of money on the market ©
Siyrna is at 16 per cent; so that it is necessary to pay here 1,000 piasters
to have in Smyrna 840 piasters; whilst to-morrow, or the day fullowing
this discount may diminish or decrease, and the same will be the premium
at Smyrna,

Tt will consequently be observed that at Constantinople, on account of it8
paper currency, which has a most unstable value, the gold and silver Turkish
coins change their value at an analogous rate; whilst their value remains the
sam: in other places in the empire, where the paper currency is illegal, and
that, for this same reason, these places have a premium varying in each re-
spectively on Constantinople.

From the preceding it will be seen that the rate of the value of any given
coin in Smyrna is no criterion for a certificate of the value of the dollar b
Constantinople; for whilst it varies very seldom, and then but little, at the
former place, the fluctuations are daily and very considerable here. Indeed,
the value of the dollar is in no manner connected with that of the pound
English or Turkish; and much less with that of the Medjidich. As an
example, whilst the English pound of $4 84 was considered at the exchangeé
of Constantinople as valuing 134 piasters, it was quoted in trade at 135
piasters ; and though at this rate the dollar should only be 28 9-100 piasterts
1t is well-known that it valued 32 piasters.

In the “ Manual of Coins and Bullion,” published by the Mint of Phila-
delphia in 1842, the English sovereign is marked at $4 85.6; the pillared
dollar of Spain $1 00.4; the Mexican dollar at $1 01 4.5; and the difference,
therefore, between these and the American dollar is so trifling that it would
be difficult to draw a distinction here.

T may add in conclusion, that the dollar values here, in paper currencys
30 piasters, or 32 piasters, and, consequently, the piaster values at 3 33- 100
cents.,,or 3 12-100 cents, at the date stated therein. T am confident that
this is as near the truth as can be attained, where the dollar is a fictitious coir
that scarcely exists at the present time at all, in a currency, which is 80
changeable as to render it extremely difficult to define its value But &t
Bumyrna, as herein shown, the value of coins fluctuates seldom and slightly.
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FINANCEY OF THE SANDWICH ISLANDS.

* The Hae Hawaii furnishes the following statement of the receipts and
gxpt?nditures of the government of these islands, for the year ending March
1, 1857 :—

Balance in the Treasury, EXPENDITURES.
April 1, 1856...cccc00rever.. $28,096 84 | For civil list .ceveenecnennne $39,472 27
RECEIPTS. Dep'rtm’t of the Interior 52,624 08
From foreign imports.......... 114,341 83 Government press........... 9,332 31
Internal commerce.......... 33,137 46 Dep’t of For'n Relations.... 9,139 86

TAXES vvvvvvre ceerernes vevenens 64,976 94 Dep't of Finance............. 21,638 67
" Government press........... 7,508 82 Dep’t of Public Instru’n.... 45,204 23

Fines and penalties......... 20,167 27 Dep't of War.... ... 28,291 13

. Fees and perquisites....... . 11,687 32 Dep't of Law..c..cocvveees .. 48,099 76
Government realizations... 51,113 62 Bureau of Public Works... 56,096 00
Miscellaneous sources...... 16,998 76 Miscellan's expenditures.... 21,147 56
Total receipts............ $348,028 86 $330,945 86
Balance......... ceeceraenes venees ees eeereevnetae vneare srarenran senrerernatestanan $117,083 00

Totalivieenis corveiiinniiiin s e e e $348,028 86

JOURNAL OF INSURANCE.

Provincial Insnrance Office, Toronto.

CIRCULAR TO THE SHAREHOLDERS.
ToroNTo, January 8, 1858.

Sir:—At a Meeting of the Board, held yesterday, I was specially instructed
1o call upon you lor the immediat: payment of the Installments still remain-
Ing due on the Shares you hold in the Capital Stock of this Company, and I

g that you will, as soon as you receive this, do me the favor to remit me
the amount due, or write to me that you have received this circular and will
Taake the remivtance within a very few days. There can not be allowed a
onger delay without direct prejudice to the best interests of the Company,—
With which your own are interwos en.

Permit e, as the newly-appointed Manager, to remark that I view with
great regret the sum still unpaid by the Stockholders on call ; because a prompt
Payment will enable us to discharge the present liabilities of the Company,
and win back full public confidence so much lessened by a want of that
Promptitude in paying claims when due, which is justly held by those who
Insure ag a chief characteristic of a really good company, and a practice which
gives a strong arm of power to our Agents in obtaining business for the

Ompany. Shareholders stand really in their own light by withholding the
amount of their calls, and thus preventing the Directors from paying just and
acknowledged claims, and giving strength to the distrust which bas been to
fome degree created toward this Company.
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From a long experience of nineteen years in Insurance, both in London and
on this continent, [ am pleased to be enabled, conscientiously, to assure you
that my investigation into the past history and present condition of this Com-
pany enables me to believe that with the new reforms now made and 1
progress at this office—the steady attention and care paid by the Directors %
the trust reposed in them—sustaired, as I trust they will be, by the cordial
and prompt support of the whole body of Shareholders—the Company wil
gradually, but surely, emerge from the cloud whichi now hangs over it, an
become one of the most prosperous and popular companies in Arerica.
bas within itself elements of success equal to the achiev--ment of this result.

The Circular of 11th December, which limited the time of payment t0
20:h December, was based on the hope that you would earlier have had.the
Annual Report so0 long delayed ;—but only very recently in your possessio:
T hope to hear fiom you soon ; and in conclusion, beg to tender you my assu-
rance that my utmost attention—time-—and care, are devoted to an energe’tlc
(and what, I trust, will prove successful) discharge of the important duties
confided to me. 1 am, Sir, your obedient servant,

J. LeaxpEr StARR, Manager.

INSURANCE COMPANIES DOING BUSINESS IN CANADA,

CANADIAN OFFICES. HEAD OFFICE.

Canada Life Assurance Company......seeuevsssssssss. Hamilton.
British America Fire and Marine Insurance Company...... Toronto.

Provincial Fire and Marine Insurance Coueeeeveeescosen do.
Western Fire and Marine Assurance Co.vvveeeereeennns do.
Provident Life Assurance and Investment C0.evveeveerans do.

Erie and Ontario Fire and Marine Ins. Co.vsevvseses... Niagara.
Montreal Fire and Marine Ins. Coveeveerreseeensess.. Montreal.
Montreal Mutual Fire Ins. Coveverennervocncasnesses do.
Cobourg Mutual Fire Ins Co..cvevvovesecesceesasesss Cobourg.
Home District Mutual Tns. CO ++veeveeesessaeesessss. Toronto.
British America Friendly Society..coreeeeeeceesees..« Montreal
Niagara District Mutual Fire Ins ('0ceeeoeeeaess *.oo. St.Cathorines.
Farmers’ Fire Insurance Company...eeevveueeessos... Hamilton.
Gore District Mutual Fire.o.veeeeeecsoeeseessesss.s.Brantford,C.

Imperial Fire, Marine and Life_ .. _ ... .. ... .coooceeoo. Quebec.
Johnstown District Mutual Fire ... ____ ... . oo oo... Brockville.
Mutual Fire Insurance Company... ... .. ..._........... Prescott, C. W-
Midland District—Fire.. . . ... .. .. . .....-.......Kingston.
Mutual Fire_._ . __._. e e mmmeeeeaaaan Beauharnois.
Niagara District Mutaal—Fire. ... . .... - coceeoeenenn. St. Catherines
Quebec Fire Insurance Company ... ... . ...cevececeen.. Quebec.
Stanstead Mutual—Fire. ... - .o Stanstead.

ENGLISH OFFICES.
Royal Fire and Life Insurance Company ves«eeesesss 000 Liverpool.
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Pheenix Fire Tnsurance Company.cseeeeessoesssssess.Liondon,
ndon and Liverpooi Fire and Life Insurance Company..  do.
quitable Fire Insurance Company.seeescecccscccccss do.
ritania Lffe Insurance Company of Loadon «..eeot.sn, do.
Colonial Life Assurance Company «eeecoeevecesssss. Ediuburgh.
agle Life insuiance Co. of London, England..........London.

International Life Assurance Comjanyeeeeesseececcans do.
rofessional Life Assurance Company ...coevevveeeass  do.
nity Fire and Life Assurance COmpany.seeeecsesenss do.

acon Fire and Life Insurance Company.cecsececssens do.

Anchor Fire Insurance Company. eeeeceeescecass sass do.

UNITED STATES OFFICES.
READ OFFiCE,
Great Western Fire and Marine Ins. Co. eovevsvevecnnns Phifadelphia.
&itna, Fire, Life and Marine Ins. Co. ceevveeevressessss Hartford
ome Ins, CO. cveeerscrocrscosrnvenssscnsonssesses New York.
Connecticut Mut. Life Tus. Co.vvvsenneeossscessessss. Hartford.
armers and Mechanics” Ins. Co...eveveenneneessa.. Philade:phia,
ontinental Ins. Coeieesecocccocrsosessoscocsnssnsns do.
xchange Mut Ins Co.cvvvvrnnennrcnccnncnnnnnnns, do.
Mutual Life Ass. COvveevecvoecssascacoccaseacsessse New York.
Mutual Benefit Life 10S. COvvcovevecerorccscssessesss Newark.
orth-Western Fire and Marine Ins. Co..evvneenaanss Oswego..
Pacific Mutual Ins. Couvvreevcossnececs socsesseceess New York.
uffulo Fire and Marine Ins. Co.vesesovcnceccee ooseq. Buffalo,
Star Fire Insurance C0.eessesceescesssesretsenssnace Ogdensburgh
tford Fire Iusurance CoOveecesocensecsessoseensss Harttord.

Losses by Fires in the United States in 1356 and 1857,

The following table, according to the New York Herald, shows the loses
¥ fire in the United States during each month in the years 1856 and 1857:

1856. 1837.
Months, No. fires. Losa. No. fires. Loss.

January.....ccercrenenens 18 $1,007,000 21 $1,012,000

Sbruary... 22 1,480,000 19 1,798,000
March....... a1 1,436,000 24 1,765,000
April.cu e evreenes 16 1,817,000 30 1,900,000
May, . 17 1,481,000 18 698,000
June.., 19 1,160,000 18 1,094,000
duly...... 23 4,096,000 15 1,387,000
Angust ....oeeerenrenenns 13 1,345,000 19 1,310,000
SBeptember.......reree. 28 1,712,000 19 1,245,000
October........c.eernrenes 18 1,160,000 16 1,511,000
November........corerenr 20 3,041,060 24 1,697,000

eCember.........cvu0ene 17 1,135,000 9 425,000

Total...... 227 $21,159,000 230 $15,702,000
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Add to the above the amount of property destroyed by fire, where in each
instance the loss was less than twenty thousand dollars, and the aggregate
would be increased to probably twenty-seven millions in 1856, and to twenty
millions in 1857.. With the above was published & table of the—

LIVES LOST BY FIRES DURING 1857 AND 1856.

1857) 1856,

Months, Fires. Lives Lost, Fires,  Lives Lost:
JABUALY «oveerrrerens bbb 8 18 16 3:
February...cooeceierenniiinciniins 6 9 8 27
March .. coverireniniiiiiininnnne 9 11 7 ‘
ApTiliciciive e e e 8 32 8 16
MaY corvvnnirininie e 8 12 5 4
JUDE ceereniee i e 5 5 3 s

JULF cvereeeens ceeesnes sraeneeeens 2 ki 7 2
August.ceiiic i ininennn 5 11 3
September ..c...oociiiiiinnieaens 4 5 9 3 0
(42170173 AN 8 32 6 1 7
NOVEmbEr coveeecriecenseneenens 9 16 11 37

December.......covevviuieniinienns 9 -1
— —— —_— —"
Total.vvervierrressveeres 12 158 89 183

TRADE AND NAVIGATION.

o~

THE FUR TRADE.

We (Quebec Gazeite) asked a question some time ago, why Canada had
not a share in the fur trade. We will compare the facilities existing for the
trade now, with the delays and dangers at the time the chief part of it was
carried on by the North West Company, who sent all their goods in canoes
by the Ottawa and lakes, getting furs in return, by the same route. It took
40 to 50 days to reach Fort William, the freight—owing to the number of
portages—bemg from £20 to £30 per ton; with these disadvantages, they
took the greater part of the trade from their rivals, the Hudson’s Bay Com-
pany. Goods can now be delivered at Fort William from Montreal, per
steam, in ten days, at £2 per ton; or by the Grand Trunk and Simcoe rail”
road and steam, in five days at £4. So it will be seen that the Hudson’s
Bay Company cannot compete with private traders, The Americans aré
getting a large part of this business, which our people should have. To com~
pare the routes to the Red River, by the St. Lawrence and lakes, and by the
North West Company, and that by Hudson’s Bay, we will refer to the cas€
of the Canadian Rifles, who were one hundred and twenty days from Toront0
to the Red River, which could have been done in twenty, by rasl and steam-
Sir George Simpson, to show the English that there was no route by the St
Lawrence, sent the troops this dangerous voyage. Memorials shouid be sent
from all the boards of trade and municipal bodies of Canada to the Imperi
legislature, for the abolition of the Hudson's Bay €ompany.
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DUTIES COLLECTED IN 1857.

Statement of Customs Duties collected in the Province during the year
1857 distinguishing the amounts collected in each section of the
Province.

PORTS. TOTAL DUTIES. TOTAL DUTIER,
Lower Canada. Upper Canada,

Awherst (Mag. Islands). . ... oo ... 430 14 0 SO,
mhersburgh. ..o eeeei e e e . 1501 19 10
Bath .. I o 304 8 4
Bayfield ... ..l N 6 2 3
Beauoe‘.... ......................... e ea -a e an aa
Bellevifle ..........._ ... o 98 4 5426 4 11
rantford .. ... il iiiaalo.o-. e e 7760 12 §
EIRRLON - e - e e e e e e 127 8 0
TOCkville. . o e e rea ee o 5193 6 3
Broge .. ... T o L
Burwell ... .l I 1493 13 6
Y OWD . L s e, e e 8970 17 3
Chatham...............__...o...... e e as 4334 8 2
bippewa ...l e e aa 720 15 11
L | P 363 8 17 e e e
08YCOOK - . 2+ e meee e e e 2867 7 6 e e aa
L T e e e 7368 14 2
U | R 398 19 10
olborne . ... ........ N, e e 1299 9 3
B R 66 17 9
Otean-da-Lac ........ e e mmmmmaaan 64 4 3 e e e
ramable ... ... eenn e e s 553 18 @
Dl'edit .............................. e e i83 9 0
81HOUSE « 2 e v eee e s e e 5085 7 8
AHNGLON - - - - cuoaeeeeee e e e 1729 5 1
ickenson’s Landing .......__........ e ae aa 131 0 11
DO\‘er .............................. e e s 2197 9 3
D"ndas“_. ................. PO e e aa 3664 5 11
D‘mdee ............................. 317 8 3 weee ee s
poille L. e e 1266 16 0
Flg"' ______________________________ e e e 6 15 10
portErie L e e . 2697 18 5
teligsburgh . ... .o oiiiiaoeoo. 696 4 7 .
ananoque . .......... e e e aa 48712 6
Q:Spe .............................. 1809 9 2 e an -
"l'geville ................ sese L . 189 1 1 cene A -
G"derich ___________________________ e e - 1514 2 9
Qrafum ____________________________ e 2 7 2
H“Elph T o 1933 12 8
Hamimm ___________________________ L 104,233 5 10
Hemmingrord .............. s 656 10 11 e ee e
BoPe ...l USRI e e - 461113 6
I‘mtlngdon _________________________ 19 16 4 cena e ee
s!everte ___________________________ e e en e e s
Togston . . e ieieeieaaea- e e s 26452 15 1
uﬁﬁ"‘“e _______ e, s e e an 153 8 3
Be .t iiiieecriennacnecna. 161 8 4 vaae e e
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PORTS, TOTAL DUTIES,
Lower Camada.
London. cceeeiaraaaecr et caaaaaas cees me ea
Mﬂniuﬂnd ........................... cana O
Morrisburgh ... ..ol e e e
Milford ..ncmii e ceee e e
Montreal ...........  _a_.-... 461690 9 3
Napanee .. ..oocimmiameaiaaaaaes ceee ee e
Newecastle coovmenceoaaaar caecann reem ae e
Niagara. oo coooooiaoialts ceee e aa
New Carlisle ... ..o iimnaaaaans 2370 10 6
Qakville o oo i e et e e
Osh8Wa ... iicecciaraccannaaans R
Owen’sSound ... ..coevcmncanaaannn. e e e
Paris oo i eeeeiiiieaeaaaaa ceea en -a
Penetanguishene. .....coeevemean .. e ee e
Philipsburgh. ... ccooooioaaias 605 13 4
Picton. ... e i .
Potton ..o e 8113 0
Prescott ... .. ..o aeiiaaaa.l ceee e -a
Jaebec ..o a e 88037 8 10
Rimouski.....coeooooaooa ol U,
Riviere-au-Raisins. ... .. ... ... ... e e e
Rondeanl ....ccecceemorecanaanaanan. e e o
ROWAD oo iie e e e aa
Russeltown ... ... .o il 117 8 4
Sarmia .. e i eaiiciiceaanaa [
Sault St. Marie _..._... .. ... ..... ¢ eee e e
Baugeen . ......coioiiiiilao. ceee e an
Stamford, now Clifton ___...._.._...... R,
Stanstead .- .- . oooiooooeo-.
St. Johns ..o
Stratford _. ... o eo... ..
St Regis..ooocoeroomie i
Stanley ... ...l
Sutton ... il
Three Rivers
Trout River
Toronto._.cococeeena... fecccacacaes ceee e ae
Mrenton ... ceeee i cceecceccieaaann ceee en aa
Wallaceburgh .. ... ... . ... ceee e e
Wellington ...cveeeieniiiaana.s ceee e e
M U e e an
Windsor .. coo e e iceeaaaa e e ee
Woodstoek. ..o cooviai oo ceee e -e

£562,617 9 7

Total Amount of Duties collected +«.e..
Amount collected in Lower Canada over Upper Canada,. ...

The Canadian Ronte to the Nea-Board.

roTAL DUTIES

UpperCnnnd"
26149 16 9
26 12 6
383 16 2
38 4 3
“665 5 11
1048 3 2
1520 15 4
131613 0
1220 2 }
137 10 9
5459 1 7
2555 0 4
7772 13 0
1673 5 6
115 1
} 911
379 15 4
3261 6 g
562 4
150 10 11
4904 18 9
1580 4 1
1556 2 1
144727 14 6
357 011
524 11 g}
91 5
1565 3
4048
2068 11 10

——

£417556 1 ¢

£980,173 10
145,061

PCR ¥

The advantages which the Grand Trunk Railway offers to commercial me?
having goods destined for America are now becoming understood better **
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the West and at the Eastern sea board.  An illustration of this fact is given
In the State of Maine of Thursday last :— . .
Messrs. Noyes, Weston & Co , flour merchants of this city, have just dis-
charged into their store on Commercial Street, Iowa flour, brought all the
Way by land from the Mississippi River to Portland, a distance by railway of
(1284 miles. This flour was raised in the interior of Towa, brought to Rock
sland for market, sold to Portland merchants, and then placed on board the
cars for Detroit. Instead of going to Chicago, it went 142 miles on the Rock
Island Railroad to Joliet, 40 miles south of it, for Detroit direct,—distant 293
miles, or 435 miles from Rock Island, then by the Great Western R.ailway
224 miles to Toronto, thence by the Grand Trunk Railway 625 miles to
Portland. This, we believe is the first start of a through business betweep
owa and Portland. JTowa flour is not a new article in this market, _but it
has usually changed hands on the route. On the completion of the Victoria
ridge, there will be no occasion to tranship flour but once between Iowa
City, Council Bluffs, or Omaha City in Nebraska, and Portland. The Mis-
sissippi is crossed by a bridge at Rock Island, and cars are now loaded at
Towa City for Detroit, 490 miles, where goods are shipped on the broad
gauge cars for Portland, 849 miles distant, or 1337 miles from Iowa City.
That Portland is to become a great shipping port of western produce, no
longer admits of a question. All we now require is eapital and a class of
erchants suited to this new business. These will come in good time.

The Trade of Montreal.

‘We abridge from the Montreal Gazette the following statistics of the
trade of Montreal.

Arrivals and Tonnage from Sea for last 11 years ;

Years. Vessels. Tons. | Years. Vessels. Tons.
1846 221 55,868 | 1852....ccoimmninrene 185 41,154
1847..... e 221 63,308 | 1853.... ceene 252 60,507
1848.. 164 42,157 18564..cciiiieninnnns 258 71,072
1849, 150 37,703 197 45,056
1850, 222 46,867 222 69,962
1851 275 58,885 203 65,712

Tuports.—Total value of Imports from 1846 {0 1857 :—
Years. Imports. Exports t.
1846 ueeruververreeiveresrenns £2,303,908 £ 395,075
1847 ovveeins vveerres ceveorenn 2,063,420 403,017
1848 ciueecervereircrvrrinnn 1,707,434 417,902
1849. ceeenens 1,637,409 439,006
1850 1,793,695 436,193
1851 * 2,204,710 529,807
1852 cvovereeirerererensionnnes 2,311,471 681,866
1853 uerecreirireerereenenees 3,503,697 913,757
1854 .cuieree cvenreens crrerens 4,055,145 755,372
1855 cuiiice e veniinias 3,093,145 704,129
1856 cueens o mvererververennnes 4,036,174 1,304,333
1857 e meere srevenresrereens 4,212,135 1,190,328

$ The exports include those by Rouse’s Point, St. ITyacinthe and Coaticook.
r Vv,
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Goops 1N Boxp.—Zke value of Goods remaining in Bond was ‘—

I 1850.uccvrrrens serrirereecene 62,308 [0 1854 cevververeversversennsssns ..£271.414
1851uvvsrssrrsrsersissssirss 85,201 1855 .... voue 226,76
1862.. ceerisesessenieise 91,609 1856 ..... 128,353
1853 1.rvm voverscoererersveiens 135,207 1857 ..... cotevacisrnenraces 386,269

Inc.rease in 1857 over 1856 200.9 B cent.

BoxpEp Goops For CaNADA WEsT.—The valuc of Goods entered al this Port, under

Frontier Bond for Canada West, for following years, was :—

I 1851.iieciviennnvercsrensonencene £45T,286 [T 1856, 0ereuerinunsciviions rrerencss. £480,851
1852 uiivciiriiacnnan .. 397,191 1856... 799, 499
1853..rvevrssrvernvcnm soenrere TOB8BE | 1B5Torvrsemssssssssueoosorirnsore TT8TTT
1854......... ................. «. 953,046

Decrease in 1857, as compared With 1856...c0veeerenene. 2.6 @ cent.
IuronTs PaoM UNITED StaTES.—The value of Goods entered for consumption, from the
United States, for the following years, was i—

30 1851 veveceevrvereseveresveronnd 260,088 [In 1855..ccrurrsoennne e £1,374,474
1852.. . 641,342 1856.0ueeee. PO | 467 205
1853....... e 766,292 1 18570 iiiieninii i i 1322 948
1854..... vee . 1,036, 359

Decrease in 1857 a8 compared with 1856...... vierneessennen. 9.8 P cent,
TuporTs UNDER RECIPROCITY TREATY.—Summary Statement of Goods imported from
the United States, under the Reciprocity Treaty, during the years 1866 and 1857 :—

esesdrardrierainines sevans

1856. 1857.

Articles. Value. Value.
ABIMAlS...crivcrirniiiiis s i vesie i & 2,335 £ 4,073
Dye Stuffs....... P PP 1 £:3 1,132
Broom Corn........ evrvseeesesiinvennnnasineies 3,323 3,936
Burr or Grindstones.......... 625 1,225
Butter......... PP 415 1,283
Cheese cve vievvnnvnenes 3,153 4,689
Coaliiiiiiuerioreriiiiiiiennniniievinsiisenens vereeen 1,620 2,652
Fishoveecruerernsveen. e rr oo 7,141 5,283
Fish Oil... e eeerinonienes 12,622 9,309
Fireweod.......ccccuuu. craren 6
Fruit, GrCED 1orrrn vor cecervneaveenn 8,740 8,565
Tlax, Hemp and ’l‘ow, unmanufactnred, 14,409 13,769
Flour and Breadstuffs..... cveereresicsereens 130,666 198,110
Furs and Skins, nndressed.... cevneveens 10,309 17,346
GTRID (v v ver serevransnn sunornes seeesesrvassons seses 208,395 114,846
Hides and Pelts.cccrvireeecreesvereranns 7,087 16, 487
HoOpSucousriverssssnecievecersvarnescens 57 '683
Lard........... e 20,772 6,139
Mea's......vs 19,764 3,706
Ores of Metals........ 1,488 2,980
Pitch and Tar..ceeeveireeirnnnene 387 709
Poultry.. R P . 33 15
RAgB.cennevreemuersvinnissoririecs conans vosvennsnvseses 26 942
Rice... PRSPPI 1 § 1. 411
Slate...... erresresseraicons srsrearecesrvoresssveessess 1,103 810
Stone and Marble unwrought cerneren ceverransen 924 P
TaNOW . vvreeivunssvaiiearirenes svacrrna socerasoncnns 38,228 40,731
Timber and Lumber.. ore ese 4,119 1, 1238
Tobacco, unm&nnfactured,........ . . 12,135 11, '873
Vegetables. ccvvenvrrrnecisoriennns verervscrnovanne 580 "166
00} sevrrrionsecsrnsirsnssvevensrcen cos vorssdovsensns 39 982
e —t
Totals.c.oeeens verreeres £514,430 £480,084

Decreass in 1857, as compared with 1856, 6.6 1 cent.
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£

CrassiFren Exports 8y Swa.—Classified Statement of Values of Products Ezported

8y Sea, for following years :—

T 18517, 1856. 1855."  1854.
HE FOreSt....vnerrersvreerrenseeeneeeeenene £198,035  £178,685  £114,174  £138,256
The Mine..coe e ieienes e 4,107 5,730 11,080 3,837
he Sea...covrevvresereeirenieens .. 3,938 686 519 527
Animals and other products...... 101,107 28,686 14,919 23,631
g}ram and Agricultural Products...... 378,651 516,982 177,771 286,359
Manufactures. FOURUUPUOUOPRRR- 1: B 1.1 22,718 12,252 5,699
SUBALIES.. evrevrreriirrercs srnesrnessererenes 4,339 203 2,913 201
£720,335 £754,451 £333,600 £458,410

VaLUE oF ExporTs BY SEA.— Value of Exports by Sea, for following years, distri-

buted to Countries of Destination :—

Great Britain..cocieerins eerereneeennen.£425,200 £616,093

Other Foreign CORDLEIES. s e eer 822

1857, 1856. 1855. 1854,
£193,680 £299,304
97657 135433 132,408 154,457
............ 50 e
. 205,566 2,235 4,593 860
690 2,877 3,789
£729335  £754,451 £333,600 £458,410

Lulu,e of the Prznczpa[ Arttclea of Dry Gooda entered at this Port for

followmg Ayear.s —

ARTICLES. w57, | 1sse. | 1885 | 185,

.\ £ £ £ | F
(a‘ottou and Flax wasts . . . . 2636 1860 1234 583
Cotton Wool . vv. . 756 2376 2048 1978
Voollen GoodB. « e v v o 510053 454666 203214 545432
ce Goods. . . » 6968 T3 4444 13762
Hosiery and Haberdashery 30467 35122 2W768 49711
¢ ce 15415 18363 11960 16283
128 1688 4575 5181
18573 11099 7989 8933
601271 | 480316 | 249878 | 403052
121098 92614 63826 | 117705
50261 55217 23994 30043
2481 1726 1621 1542
. RUDE A 13 {1 10809 4831 10057
Yancy Goods . S eisesaenseeseecnnaas| 108760 | 100780 36643 37174
Hats'and Caps, other TBAD FUles o v vnnsvrnsanens 11958 7181 7068 20502
arasols and Umbrella8 seooveeea v on c s vnse o v s 1526 2592 2923 4263
Pelta. . y.evnnnns. [P Cereenn s 898 1699 1454 1550

Value alue of | the Prmczpal Artwles of Hardware entered at this Port for. JSollowing years:—

ARTICLES. 1857. 1856+ \ 1855. 1854,

™ £ Z 3
Ielegm ph Wire..... 453 4116 1473 6164
ton—01d Scrap and Pig. . « .o 40320 24101 7445 65858
Boiler Plate. oo ee e . 2028 1361 3217 9854
Round and Square . . PR P i 2795
Wrought Iron Cranks . 91 568 183 1561
l.. 23801 19061 8080 | 21441
Ceeeeees 6012 2868 2245 2330
55 346 513 856
Thsine, other than Chain Cables. . . += o« - -« ..l 950 3471 3106 | 12147

heels and Axles, for Rtﬂm;d purpones ceseeesess 8888 3078 29585 [not enum'r
CODBET oo e e s eansasaennraraeseasel 4785 2719 1052 | 1945
'll;hllndZm ] 2025 25097 7483 | 2830
+ 900D Iron e ieetesseveses el 25537 28414 13003 23300
“* LI ) s 6279 | 36625
Rbdandsheetlmn JR 156350 84174 26764
Bardwaro s o oo s aeson s anaasastenssessenas 227600 | 204723 | 104733 | J6OITY
Culchinery e e 18828 20821 | 67017 | 661N
BAIG CRDIOS s « v v s asss s nearensnesssssnsessonsiesl 1238 954 355 'mot enum’r
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Btatement of Vessels Entered inwards from Sea, distinguishing British aud Foreign ; als?
those which cleared outwards for Sea, during the year 1857 :

ENTERED INWARDS. | CLEARED OUTW ARDS
WITH CARGOES, BRITISH. FOREIGN, |  BRITISIL | FomEiGN.

(From & towhat Countries.)l o = yoinge- o .[No. Tone. | Men. [No. Tons. Men-
e ) : ] -
United Kingdom—Steamers| §| 7118 464, 406 19
A S. Vesselr| 80 | 46333 1457
Nova Scotia. . veeel 46 {1 4003 208
New Brunsw S 14 119 58] - 28
Newfoundland .. ... 8 702 F ) N B P, 4 316 19
Prince Edward Iﬂlaud e ‘ PPN D D PR 1 5'2‘2' 21
Hudson sBav....... 1 522, ) Y N 7 43 24
Lower Ports in Canada, . . 8 504 30
tritish West Indies. . ... .| 1 144 7
Foreign  do seeses] 2 250, 12 !
Franee covvvnvneo v v 71 1753 61 ;
Spain. .ol 6 017 4
Portugnl cooovv vl e 2 417 122 1 B S 1 184 1
Belgium. .. 6| 2702 82 1 7400 22l
Holland Y P EP I U I -
Norway «oovvevnnnn il fonii]enans 1 466, 19,
Esquimaux Ila_y SEIIERI I | 86 4 i
China . v .. vewaenna. 1| 233 12 1 )
JNS, [ PU—— — [RESUUI | SRS YU p— PRI

Total wit Cargoes. ...|139 | 6u518] 2498 6{ 2186;  79|| 161) 44235, 2012 ¢50{ ¢

-
1154 40
‘lla4 40

INBALLAST. ........| 13 | 2842| 100, 1| 166 ¢ 46 1977 674
! t

NN
E

Total in Ballast......0 18 | 28| 100l 1! ]66i-——f- 46] 197731 674

Exports via Rouse's Point.
TovLar ExporTs via Rouse’s Point from 1852 to 1857 :~

1852 . 0 vt v sevr i ennonaee s £163604 ]955.....................Clll,l:')fé
1863 v vt i i i i e, ., 137,672 I866 . et iineneananeeness 208,887
1854 s covneseesiasaanaaass 114,103 1867 o v i it i ve e «o. 201,608

Decrease in 1857, as compared with 1856, 3.5 per cent.
Eaxports via Coaticooke.

Torar Exrorts via Coaticook for 4 years:—

1858 e e e ereannnneoasas £101,577 1856 4 v ve e e enneoss . £333,820
1855 e eenesasenasnonnnsns 234,530 1837 o v v e e e en oo ass. 460,993

Inorease in 1837 over 1856 cveecenrereeaeconsnseeness 38 percen’t'
The above distributed : —

To United States. To other Countries. To United States. To other Countri’f
1854........£I 1,577 Nit 1856 . . 0 0. JE320,617 £13,312
1855 .. o0 . .. 177,773 £56,777 18T oo ev v .. 45l 588 9,4(10

Tucrease £0 U. States I857 OVET 1856 «v e v v e vasaennssnoennes .£13] 71, or 40,9 per cent.
Decrease to other countries during same period. .. . . .o cveeaasn 3 907, or 28,3 per cent

The Imports of Green Coffee for fullowing years were:—

g

Years, Ths. Value.] Remaining in Warehouse at close of followinK

1851 o v cveencnnsnnes 270,601 £6,087 YEArs 1— 1ue.

1852 ¢ ceavraneaan .. 453,002 9,655 | Years. 1bs. Val e

. 0,160 | 1851, « « vo e veenaeonas 51,348 .f-l,ﬁl

12,625 11852, o L vevvnenenonn . 34,707 141

10,737 1853................ 5,325 621

d 14,500 | 1854. . . 177

1857, . 0ececenan s . o, 225,149 ,266 | 1885. . . 1,683

Decrease in value in 1657, a8 compa.rod 1856. . . 7468
WIth 16660 a o s e s e ononnses. 43 percent. | 1867, . . 1




Trade and Navigotion.

Tke Imports of Sugar for following years were :—

Years, Cwt.  |{hds.
1850 , . oo 75,253 me 6,271
185, ... . 87,418 = 7,285
52, e 85,705 = T2
1958 . e en .. 110,978 9003

sesssereneennees 139,49 = 11,637
cenee e e 160,973 = 12,551
feeeeene. 143,085 == 11,909
che e ieeneess 124,802 wm 10,400

1 12 cort. per Hud
Decreade in 1857, 88 compured with 1836, 13.3 per ct.

453

Remaining in Warebouse at close of following
years :—

Years.

[£:57 SN

1862 0o ei v v v v v e

Cwt.

ceeen e e, 18934

L IR
18x.......

155 .....
156 .04 s
[0

t

oo 9,057
ceeess 14152

Ce e e 2TTAT

1,565

Value.
£22,261
11,935
14,759
27,958
31,049

The Imports qf Refined Sugar (including Bastards,) for following

Years were:—

Cwts. *[Thd=. | Remaining in Warehouse at close of following
i years :—

L 1 s g 17T ]
IB51 cvvvnnrnnnnnnnnes .o 13085 = 1748

1852 0t veenaaneeeae s 3607 = 351 7s] L L.

1858 i i hi e e 1210 = 1524
IS5 .. 0lles e oo 19278 == 2410

1855 ... 2769 = 346
1856 . . .o 13170 = 1616
T357 tenennnnoneonnnns e oos 11636 == 1454

—_—
/| 8 cwt per Hhd

Decrease in 1857, as compared with 1836, 11.6 per ct.

|
!t Years.

HE LD I

[T S S N

h 65T S

1838 auvennn

1807 o veevevonsvsoncncen

The Imports of Molasses for following years were:—

Remaining in Warehouse at close of following
years i—

Galls. *Puns.,

In1850.. 362,157 = 2756

o I851., v e s 23,454 = 248
1952 .., ., ... 660,118 = 5078
1853 .. . . oo 876,532 = 6743
85d....... « .. 886,198 . 6516
855 .. v vie v eenenn s 811,995 = 6216

1856 . .... ereaneneenen s ],100,623 o 8512
1857 ¢ v e einenaannaases 920,750 = 7082
e
1130 galla per pun
Decrease in 1857, as compared with 1856 16.8 per ct.

Years.

The Imports of Tea for following years:~—

Remaining in Warehouse at close of following years:

Years, Lbls.  Value.
1851....0000. ceeeea. 842568 £ 51631
1852, .. .. 1942720 111708
1853, ... ... 2250209 138441
1854 ., ... ... 2018169 188316

1855 .. .eiiiienne. ... 1037510 110698
1856, ..0000n. vevee. .. 1916386 115392
R oo .. 1707378 125927
Tucrease in Value in 1857 over 1850. . .8.1 per cent,

Years.

1854 .

1865 ccerecnonna
1856 .00 0 ans
E

ssecssssansens

SV aree

ve et

Cwts.

Galls.
cesenes 24721
cees B3700
.. 120275
. 145262
. 20735

Cee e e e s eanas 0682
tesiessessavencaans 98520

hs,

see ..o 114828

. 325540
482249
. . 569431

oo 1710685

ceseaess .. .860834

The Imports of Window Glass for following years were :—

Years, Value.
L PP 5 3 5 L
B 7 -1}

May LIl sy
Tncrease in 1857 ovor 1856 . . . .. . . 63.7 per cent.

eresccann ceean

1857 ..

eseccrsenan

Imports of Wines and Spirits in the following years:—

WINES. "BRANDY.
Years, Galls,  Valne, Galls,  Value.
s, ,,... 160,817 £20,695 140,717 £23,379

1859, || 25,804 105,333 17,213
1853, . . 33,308 104226 29,138
834, .. ....369672 66059 213,262 71,681
1885, | 0. ..179205 43,934 127,712 b54.559
1356, . ..., 167,674 45334 124,333 50,510
1357...,...380,913 96,171 €6,864 45,508

QIN.
Galln. Value.
46,627 £ 3,231
56,185 4,805
119,166 11,480
87,487 £170
113,500 13,507
97,327 12,799
108,776 14,668

18,557
26,876

Value.
9817
160
3101
7161
2557
3642
2092

Value,
£ 84§
2288
4542
5331
2238
3354
9329

Value.
£ 6801
22038
32762
38137

Remaining in Warehouse at close of following years
Yenars,
1851 ..

Value,
.£1,849

RUM. WHISKRY.
Galls. Value. Galls,

£1,532  1#058
2,207 85520
3,140 44713
3,407 149600
2,994 89515
7,361 49980
2,556 84633

Value,
£ 2040
3221
4824
14905
11108
6928
13103
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Remairing 1N Boxp in the following years:—

WINES. BRANDY. GIN. RUM. WHISEET
Galls. Valne. Galls.  Value. Galls. Value, Galls. Value, Galls. ‘ﬂlj‘fl‘
80,315 £1039¢ 25027 £8580 65180 £ 448 4,27 £ 308 70 £ 7L
.. 130,992 16,937 84,467  5,6i0 il 10,570 £83 12034 10 pos
... 116,301 16,066 23,944 6,02 37,081 3,466 6586 663 557 137
.. 221,384 37,584 79,295 24,717 24,466 2,206 11.402 1,637 1142 163;
173,130 40,334 104,914 39,124 43624 5317 8622 949 9172 llai,
31,754 9,029 26,677 11,965 8251 970 16,662 2,018 2305 2“
185700 evans ... 247,968 64,684 59,316 31,978 53,085 7,393 16,486 21,101 8128 6

LOSSES ON THE LAKES.

Captain D. P. Dobbins, Secretary to the Board of Lake Underwriters’
has compiled an elaborate statement of the disasters on the Lakes during 1857
of which the following is a recapitulation :—

Total loss of property in 1856 ............ ceereeenae... 3,126,744
« o« “ 1857 cevveineninnnsnannnennenn.. 1,387,930
JEEp—}

DECTOASE ot v v vnneannrnsnnansanssnennsanssenesss $1,738809
Loss on Hulls by Steamin 1857 v uveeeressonrnennreeens 393,647
“ Cargoes ¢ € ieiesecsassscscsssnnnance 84,490
PE——

Total 1085 by Steamu evsesuernnsrneerrnrnnoneneness§ 475,142
Loss on Hulls by Sail in 1857 e v ceveivnrnreneecnseaenne. 570,079

“ Cargoes ¢ B it etetetaeaeaneaeaeaa... 339213
Total loss by Sailseverenen... Ceteeeeenaeieeaaeases § 909,793

Amount of Steam Tonnage totally lost in 1857............ 4,781 Tons:

“« Sail “« « € eeieree... 10,608
Total Tonnagelost in 1857 evuerviinieiannnnan e 15439 ¢

Total 1053 of Life in 1857 vuevernnerenueesneronsscensonnanass 400
“« oo« € 6 1856 vvrrernrncesresecnssoscnnsenasnssss 407

Tnerease « « « + 4 4 e e v e e e o . . . .83
Total Tonnage on Lakes in fall of 1857- - - - - - - . 388,868
"I otal value Lake vessels in fall of 1857 - - - - - §15,195400

THE LUMBER TRADE,

At a meeting of the principal lumberers on the Ottawa, held in Aylmer 0P
the 9th instant, the following resolutions were unanimously adopted :—

Moved by Mr. Conroy, seconded by Mr. McConnell : . .

That this meeting being of opinion that the organization of a “Ioard of
Lumberers® is of paramount importance to all interested in the Lumber
Trade of the Ottawa, do hereby resolve, that application be made to the Le-
gislative Assembly of this Province at its next Session, for an Act of Incor”
poration, whereby the said I'rade may be managed by sucli Board, to be con-
stitued in such manner as may best conduce to the interests of all engage
and interested therein.—Carried.

Moved by Mr. D. Macklin, seconded by Mr. Skead :




Trade and Nawvigation. 455

That with the view of carrying into practical execution the foregoing reso-
lution, the following gentlemen be named as a Committee to take all the
Decessary initiative steps for obtaining the said Act of Incorporation, or, if
fouud necessary, an amendment of “ The Ottawa Board of Trade Act,” and
that the Member for the City, and the Counties of Ottawa, Carleton, Pontiae,
and Renfrew, together with the ITonble. P. M. Vankoughnet, be requested
to take charge of such Bill (as may be framed) in its passage through the
House of Assembly and Legislative Council,—said Committee be composed
of Messrs.

Allan Gilmour, James Skead, G. and J. J. Harris, J. Supple,

Geo, Bryson, D. McLachlan, R. Counell, Jas. Doyle
R. Conroy, C. McDonnell.
Any three of the above named gentlemen to form a quorum.

Prices of Eleven Articles fur Forty Years.
Prepared for Hunt's Merchants’ Mogazine, by D. M. Balfour, Esq., of Boston, Mass.
The figures in the subjoined table indicate the wholesale prices on the 1st
day of January in each year. In all cases where the articles are dutible, short
Price is indicated. Coftee and tea have been admitted free of duty since 1833 :

Balto. Y’ng. B.A.dry N. 0. Smy.
H.S, 8t Dom hyson Muscova. salted mid. wash
Year, Mess Mess Cod fish flour Rice coffee tea do sugar  hides  fair woel
Beef  Pork per per per per per per per  Cotton per
prbbl.  prbbl. quintal.  bhl.  Jooulbs  ib. b 100 lbs. 1b.  perib. Ib,
$ $ $ $ $ cts. cta, 3 cts. cts. cts.
1819.. 1537 2250 3 50 9 25 337 23 60 14 50 133 28y 25
1820.. 975 16 00 2 87 512 3 3¢ 21 54 8 12 123 19 16
1821., 862 1312 2 67 412 312 2l 53 8 55 121 ¥y 18
BR., 775 1300 325 725 360 20% 50 6 25 s [TET T
1823, 800 1250 2% 7 2 87 18, 52 6 12 17 4y 13
1824, w12 1187 2 56 6 51 3 87 13%, 62 8 63 173 174 B
1825, 925 1309 2 87 XE] 331 105 53 8 75 1635 17 12
182.. 956 122 191 5 87 387 12 61 9 37 143 18 12
N7, 912 132 235 5 87 375 9 49 710 153 1" 1
1828, 987 1412 2 87 6 12 319 8 47 9 62 w3 2% 12
1829.. 1025 13925 225 9 00 375 7 49 705 1215 123, 7
1830.. 912 1175 205 537 2 87 6% 42 7 80 143 13% 12
1831, 85 1225 2 87 5795 262 Tl 43 525 161 13 24
1832..1025 1375 75 8 &7 312 11 68 515 15 0% 2
1833.. 1062 143 2 56 6 25 350 12 68 72 13% 12}y W7
1834.. 10 50 12 00 295 575 300 2% 6 5 00 1335 15, 28
185..1075 15 50 212 525 325 10 37 6 37 My 19 30
183%.,1075 19 00 2 57 7% 395 11} 47 6 95 13% 18% 17
1837., 1450 275 312 1125 312 1y 42 707 12 19} 21
1838.. 1425 20 50 319 9 50 412 g, 45 725 14 12 20
1839, 16 00 23 50 3 30 8 69 412 93 38 5 66 15% 16 20
1840,. 1258 1473 2 37 618 3 62 10 57 8 05 143 1% 2
B, 1w18 1321 2 62 5 50 362 9% 67 587 164 10% 20
1842, § 25 9 97 2 00 8 37 325 8y 56 375 141 10 20
1843, 678 9 41 175 4 50 2 87 8% 47 3 90 124 % 20
844, 700 1025 2 50 47 2 50 5%, 47 39 12 095 21
1845, 7925 9 25 2 37 475 32 5% 55 475 1% 6 17
146, 840 1325 2 62 55 475 5% 62 6 40 12 8% 17
1847, 9¢o 1031 312 5 50 4 00 65 58 730 11 114 14
1848, g 62 11 75 3 56 6 0 3 87 683{ 58 4 50 10} 94 16
1849., 11 00 13 75 212 5 50 325 5% 55 4 60 T 18
1850.. 1000 1037 287 525 395 10% 55 505  10% 125 14
1851., 1010 1235 262 59 3 62 103 38 516 1 15 19
1852,, 10 00 14 75 2 62 475 3 50 #3; as 455 115 97, 18
1853.. 13 25 20 50 3 50 625 4 62 8% 38 476 1434 1% 21
1854, 1425 1625 300 7 62 450 1 38 450 21 115 23
1855, 1 25 16 00 275 9 62 5 62 9 35 535 19 3 2
1858, 1425 18 75 375 9 50 5387 0% 35 7 50 2 ny
1857.. 1525 20 60 325 737 450 0¥ 35 975 31 143 21
1858., 14 50 15 62 325 5 50 375 9 37 587 19 10 26
Avge 1019 14 63 272 6 51 3 67 10} 50 652 153 13% 18
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Consumption of Tea, Sugar, and Coffee in the United Kingdom.

A British parliamentary paper, just issued, gives some very interesting and
useful information regarding these leading articles of consumption. The fol-
lowing tabular statement shows an astonishing increase in the consumption of
tea and sugar, per hrad, since 1841. The poverty of the Irish people, says
the Belfast Mercantile Journal, is too apparent in the great disparity between
their consumption and that of the people of Great Britain, but since 1841
there has been a most gratifying increase. Of tea, Ireland consumed in that
vear ouly 10 ozs. per head, whereas now she uses 11b. 7 ozs. per head; and
of sngar, she uses 8 lbs. 7 0zs , against 4 Ibs. 10 ozs. at that period.

The annexed is a comparative account, showing, for the years 1841 and
1856, the aggregate quantities of tea, coffee, and sugar consumed in England,
Reotland, and Ireland, respectively; and showing also, for each of those divi-
sions of the United Kingdom, the average quantities consumed by each indi-
vidual of the population:—

TEA.
1841. 1856. 1841. 1856.
Average consumed-
Consumption. by each individual-
be. Lbs. Lbs. Ozs, Lbs, Oz8.
Fngland ... .. ... ... 28,803,156 417,986,635 1 13 2 8
Secotland ... ... .o... 2,985,176 6,583,233 1 2 2 3
Ireland ... ........o...... 4,887,335 8708344 0 10 1 T
United Kingdom ...._.__ 36,675,667 63,278,212 1 6 2 4
COFFEE.
Bngland ... .. ... . ._._._. 26,118,572 3301988 1 1 1 12
Scotland .. _ ... . _ ... 1,179,750 1,197,685 0 7 0o 6
Ireland .. ... ... .. ... 1,072,535 778,385 0 2 0o 2
United Kingdom ....__.. 28,370,857 34,995,954 1 1 1 4
SUGAR.
Cwis. Cwts.
England oo . ... 3,308,997 5773608 23 4 33 15
Seotland ... ... ._._..... 339,108 839,778 17 7 31 0
Treland ... ... ... o.... 409,795 458,129 4 10 8 7
United Kingdom ... ... 7,057,900 40715156 17 0 28 2
- -

Prices of Breadstuffs in New York for Ten Years,

In circular by Mr. Eowaep HiLy, flour and grain broker, New York, he
published the annexed table, showing the comparative yrices of breadstuffs in
that market. The prices given were those current on the 1st of September
of each year:—

State Flour. Red Wheat. White Wheat. Ind. Corn.
1848 . .. aea.o $594a 600 $100a105 $118a130 62a 72¢c
1849 .. e 525a 550 952110 110al128 60a63
1850 . e 425a 450 80a 90 90all13 61a62
1851 e aaae 387a 400 60a 65 902105 57ab8
1852, el 431a 446 70a 95 100al10 71a172
1853 ... 5752 600 1152123 1352142 75278
1854 . ... 97521000 160218 190a210 86a88
1855 . oo ieieiien.. 590a 650 150al54 1622165 60870
1856, e T50a BT5 175a185 190al193 87a88
1857 . i aeaaa 5758 635 1408152 135a178 84a93
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Prices of State flour, on 1st September, 1857, were relatively not niore than
hfr\lf as high as they were in 1854, because the standard of inspection is much
Ngher now than then. Extra State flour is now as good as medium Genesee
Was then, and liberal purchases were made, on 1st September, 1857, at from
$5 60 to $6 25 per barrel, and for the higher figure a realy good flour was

obtained,

New Export and Import Duties in Jamuica.

Our exchanges from Kingston, Jamaica, to December, 28th 1857, are
chiefly occupied with the proceedings of the Legislature. The most import-
ant measures of the session relate to the finances of the colony, to the subject
of immigration, and to the improvement of the main lines of communication
throughout the island. The financial measures involve a considerable re-
volution in taxation as it has existed in the island heretofore. 'The heredita-
Ments tax, which for many year has produced great discontent, has been
Pertnanently abolished. Proprietors will, for the future, instead of paying
direct taxes on an assumed value of their respective estates, be required only
to pay, in the shape of an export duty, on the produce they nay actually
export, The export duty to be levied, in lieu of the hereditaments tax, has
been fixed on the following scale :—

8. d s. d.

Sugar, per khd. of 18 cwt....... 3 0 | BeeswaX ..ccoiieinniiiiierneninnns 2 0

‘um, per punch. of 96 galls.... 2 6 | Arrowroot..o.coveeeeecrenniseennnn 10

Coffee, per tce. of 750 1bs........ 4 0 | Cocoanuts, 1,000. .....couvevrrens 10

imento, bAZ...coevetiineiennnnn, 1 6 ] Mahogany, 1,000 ft......ccveune 5 0

Woods, except mahogany, ton. 1 0 | Homey, cWt. woceeivvreniviveennnns 1 o
Ginger, cWhuuwiriieirinesrensnanes 1 0 ‘

In andition to these duties on export, it has been agreed to levy the following
G_\lties, which are additional to the tanff, and which effect articles of consump-
tion, to commence on the 19th December, 1857 :—

8. d. s. d.
S')ap, box of 56 1bs., each....... 1 0 | Tobacco, manuuf,, 100 lbs...... T 0
obacco, manufactured, Ib..... 0 2 | Segars, 100.ccccicnncuiinnnrinnns 1 0

Duties a0 be Jevied on the undermeuntioned articles now in bond and im-
ported on and after the 18th December:—

8. d. s d.
Gin, gall...ccveene t 0 ! Lucifer matches, gross 5 6
Brandy...oveenseveeeenrseionsesuns 10 | Tea, 10 veeenaes o 0 2
Ale and beer, ton of 2352 galls. 20 @ | Sperm & composit'n candles, box 2 0
WD cvvesvrrersvseeciens sernreseeees 60 0 |
JOURNAL OF MANUFACTURES,
NEW INDUSTRIAL LIFE.

We commend the following remarks from the Toronto Colonist to the
careful perusal of our readers:— With all our industry and natural resources,
the balance of trade is continually against us, and it is now generally admit-
ted that this can only be remedied by stimulating the internal trade of the
Country. In vain will capitalists be appealed to, to invest money in manu-
facturing enterprises while they see us shut out from our neighbours’ mar-
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kets, and denied protection in our own. The theories of Adam Smith how-
ever sound, will not suit the ideas of men who, in investing their means look
for sure and steady returns. Let us have reciprocity in manufactures with the
United States, or failing that. a tariff similar to theirs, at least for America?
manufactures ; and we shall soon see many of the factories of Lowell an
other American Cities transferred to our own country, and infusing new life
and prosperity into every branch of Canadian industry. The following is the
article referred to:—

The severe financial pressure under which every Provincial interest now
suffers, will not be without its uses, if it serve to direct attention to the nee
that exists for thorough and an intelligent reconsideration of the bearings 0
legislation upon the development of industrial life. The fashion of taking
things for granted, because no passing controversy exists concerning them
and of aceepting as true, opinions that have only popularity to recomend them
is suddenly checked by times like these. Men are thrown back upon thought
or wonder ; realizing the necessity of jud:ing a policy by its results rather
than its pretensions, and intent upon nothing so much as the discovery of means
which shall prevent the prolongation or widening of the calamity, Some
qualification is wanted, perhaps, to render this remark literally true ; fors
unquestionably, the first impulse of men in seasons of panic and wide-sprea
depres-ion, is limited to the single purpose of self-preservation. Iow to save
themselves from utter ruin, is the first idea in the minds of most. But equally
certain is it, that as the imminent danger passes away, the questions arise
What influences have imparted force to the difficulties? and, is it, or is nqtq
possible, by wise legislation, to mitigate the consequences of the evil, and 10
some degree prevent its recurrence

Neither of these interrogatories implies belief in the absolute sufficiency of
acts of parliament. Neither presupposes the idea that it is possible, by legis-
lative contrivances, to avert the inconviences and losses incident to mercan-
tile folly or individual speculation and extravance. While the world lasts, re-
tribution will tread close upon the heels of overtrading and general reckless-
ness in expedenture ; and not the most ingenious Ut pia can arrest the right-
eous law. Admitting so much, we remain free to consider whether, in the
first place, Governmental policy has not contributed to the creation of that
disproportion betwixt imports and exports, which, despite of sophistry is the
index to not a few of our disasters; and whether, in the second place, an a-
mended policy may not adapt the monetary affairs of the Province to a juster
standard than that now acknowledged, and also infuse into our trade and com-
merce more complete reliance upon home resources and home industry, than
has been cultivated under the system which by a strange perversion of terms
is called Free Trade. Of the prevalence of a disposition to subject our bank-
ing system to the test of sound general principles, and to initiate changes of 2
character more sweeping than many appear inclined to admit, there cannot
be a doubt. Make full allowance for the tendency of individuals to exagger-
ate the importance of cherished theories, and for the fact that theorizers aré
more likely than plain practical people to figure before the public, on platform
or in the press: still, an unmistakable couviction is abroad, that the monetary
machinery of the Province is imperfectly adapted to its exigencies, and that
steps ought to be taken to secure a currency equal to our wauts, and not liable
to sudden contraction under an impulse of fear or caprice.
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‘On many grounds it is to be hoped that the demand for practical reform
Will take a wider range than appears to be contemplated by those who have
Written and spoken upon the currency question. We are alive to itssignificance.

€ appreciate its importance to the industry and commerce of the country.

ut it should not be allowed to force into the background, or to drive from
the stage altogether, that wider, and in our judgment more important, ques-
ton, which connects the tariff of the Province with the protection or discour-
agement of its industry.

The common mistake in the application of political economy to commercial
egislation, is, that there are certain principles universal in their bearing, and
that are to be reduced to practice without 1eference to circumstances. The
thorough dizciple of Adam Smith is always cosmopolitan in his estimate of
economical measures. e treats us to nicely rounded periods touching the
Universality of truth, the wrong of expediency, the duty of carrying out what
be deems right views, regardless of consequences ; and so forth; all which
Teads smoothly, and in its own way may be proper enough, but is neverthe-
less of little value in determining the precise nature of the measures calculated
to promote the prosperity of a particular people.

As Canadians, we cannot too soon awake to a knowledge of the marked
distinction that ought to be drawn betwixt the economical principles adapted
to England, and those widely different principles which are best adapted to
the peculiar position of this country. Practically the distinction is well nigh
Igoored. It is supposed that a policy which events bave forced upon Eng-
land, and which accords with her vast accumulated capital, her devoloped
resources, her mechanical skill and power, and her enormous mercantile
Marine, is equally suited to a sparsely populated colony, with litie capital,
with resources all but untouched, and with manufacturing industry strupgling
to obtain a subsistence. This is a blunder that ought not to be persisted in.
We applaud Free Trade, while Protection—unpopular though the word may
be in Westein Canada—is the policy really fitted to meet the wants and
enlarge the power of the Province.

That Protection is in many quarters unpopular, is a fact arising from the
glib generalizations, which are the weapons of superficiality in economical dis-
tussions. The indiscriminate application of abstract principles, is the ever-
ready resort of politicians, who, logically speaking, have no good ground to
Test upon. The true statesman is be who grapples with the actual wants of
his country, comprehends its weakness and strength, and constructs a policy
Corresponding to the means at command and the end to be achieved. The
charlatan, on the contrary, devours Adam Smith, without digesting him, and
Without being aware, that on his merits, Smith is entitied to comparatively
little weight ; and having thus easily possessed himself of theories, the
tountry is treated to their exercise, and is expected to thrive under them,
Botwithstanding their unfitness.

We are not advocating Protection with a view to the advancement of any
Special interests. Such interests exist, of course, and Protection would do
them good service, 'We contend for it,however, as one of the main features
of a comprehensive Canadian policy—a policy harmonizing with our circum-
Stances, promoting our present piosperity, insuring us to some extent against
the frequency of revulsion, and tending to prepare us for tie honorable dis-
charge of duties which destiny assigns to Canada.
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BANK NOTE REPORTER.

I

COUNTERFEITS.

BANK OF BRITISH NORTH AMERICA.
2's altered from 1's, are in circulation.

BANK OF MONTREAL.

5's, a steamer, on upper right corner—cattle on the left end—>5 in the centr®
and on the lower right corner—an eagle between the signatures.

5's, Toronto Branch, let. A—pay Baker—in the genuine the word * value” t0
the left of Toronto, is directly over the word Toronto : in the counterfeit the nos®
of the small dog comes very ncar the “T” in Toronto ; in the genuine it is 88
eighth of an inch from the T.

5's, altered from 1's—has a V in a circle at the bottom.

5’s, altered from 1's—vig. a female reclining on a figure §, clumsily altered fro®
ths figure 1.

10’s, “ Parliament” on the left side of the bill is spelled without tke a. A

10's, altered from 1’s—vig. Britannia with a spear and shield, and the head 18
placed after the signature of the cashier ; the genuine 10’s have a ship, and ¢ Bank
of Montreal” is in one line.

10’s, perfect imitation of genuine English plate—has no water-mark, and has &
8)mewhat blurred appearance.

BANK OF UPPER CANADA.
10’s altered from 1’s: vig. railroad train.
10’s altered from 1’s; vig. a beehive; the true 10's have for vig. a landscape view-
10’s, let. C.; close imitation; Nov. 1st, 1839 ; general appearance darker thap
the genuine, particularly in the foreground of the vig. and the figure X at the bottom-

CITY BANK MONTREAL.

10’s, vig. British coat of arms; male bust on left end ; * Parliament” is spelt
“Parliament ;” has a bluish look.

COMMERGOIAL BANK OF CANADA.

5's, horse and rider on lower right and left corners.

5's, superious—vig. a female leaning on a wheel. i

10's, vig. flying Mercury in clouds, with 10 and scrolls each side ; marine vieW
on lower right corner; X.,roses and thistles on the left; imitation of genuiue, but
of a little dark color. This is a dangerous counterfeit.

20’s, altered from 4's, vignette ralway cars.

GORE BANK.
20’s & 50’s—This Bank has no 20s. or 50s.
NIAGARA DISTRICT BANK.

b's, altered from 1s.—vig. lion and unicorn—milkmaid on left. 10's altered from
genuine 1s—bank has no 10s.

QUEBEC BANK.

2y, altered from 1s. Well done.

10's, vio. man and woman—female on each end. N

10's, altered from 1s. The altered bill has the letter X substituted for the figure
on the upper corners. The genuine tens have the figures 10 on the corners.

20's altered from 1s. The words twenty dollars, partly encroaches on the first
of the word currency.

ZIMMERMAN BANK.

5's, 10’s, & 20’s, altered from 1s—vig. suspension Bridge—female, anvil, and
hammer on right—Clifton house on left. In the genuine 208 the name of the ban
is on the Top of the bill; in the altered bills the name of the bank is below the
Suspension Bridge.
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BANK OF BRITISH NORTH AMERICA

Heap Orrice—London, England. Charles NcMab, Secretary.
Head Oflice in the Colonies—Montreal. T. Patton, Gen. Manager.

DISCOUNT IN

—
Montreal. Toronto,

Braxcn at Montreal. Robert Cassels, Manager..... par par
“ “  Brantford. James C. Geddes, Mang'r ¥ par
u ¢ Halifax, N. 8. S. N. Binney, Mang'r....... 5 5
“ ‘  Hamilton. Geo. Taylor, Mang'r ....... 3 par
“ ¢« Kingston. Samuel Taylor, Mang'r ... ¥ par
u “ London, C.W. Thomas Christian........... 3 par
u “  Quebec. F. W. Wood, Mang’r....... par par
“ ¢ St.John,N.B. C.F. Smithers, Mang'r ..... 5 5
u “  Toronto. W. G. Cassels, Mang'r ...ccooevnnnns 3 par
Agency at  Dundas. W. Lash, Agent ........... 4 par
e “ Ottawa. AW I\elly, Ag't 3 par
Agents in New York. R. C.Ferguson, F. H. Grain & C. F. Smith.
“ « Scotland. National Bank of Scotland, and Branches.
u “ Ireland. Provincial Bank of Ireland, and Branches.
«“ “« West Indies. Colonial Bank.
“ “ Australia. Union Bank, and Branches.

BANK OF THE COUNTY OF ELGIN.

(Notes secured by deposit of Government Securities.)
Head Office—St. Thomas, C.W. Edward Ermatinger, Mang'r....
All Foreign business transacted through the Commercial Bank of Canada.

BANK OF MONTREAL.

DISCOUNT IN

e e e %,
Moutreal. Toromnto.

Head Office—Montreal, Tlon. P. McGill, President.
D. Davidson, Cashier ..cocoooeeiveiaens . par

par
Branch at Quebec. J. Stevenson, Manager . par  par
“ u Toronto. R. Milroy, Mangr....... par
“ u Hamilton. A. Milroy, Mang’r ... % par
& u London, C.W. Wm. Dunn, ... ; par
b u Brockville.  F. M. Holmes, Mang'r .... par
. “ Kingston. A. Drummond, Mang'r ... 3 par
i u Cobourg. C. H. Morgan, Mang'r .... ] par
€« “ Belleville. Q. Macnider, Mang'r ... ; par
u « Bowmanville. G. Dyett, Mang'r N % par
u u Brantford. A. Grier, Mang’r ... E par
“ u St. Thomas. E. M. Yarwood, Mang'r......e... par
“ oo« Ottawa (late Bytown).  P. P. Harris, Mang’r par
Agencyat  Woodstock. W. P. Street, Agent par
u [ Cornwall, W. Maittice, Agent. per
u “ Whitby. Thos. Dow, Ag't . par
e Peterboro.  R. Nichols, Ag't . ¥ par
t u Goderich. H. McCutcheon, par
“ “ Simcoe. S. Read, Ag't par
¢ “ Port Hope. R. Richarson, Ag't ... } par
“ «“ Picton. J. Gray, Ag't verereererenvennn 3 par
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BANE OF MONTREAL (CONTINUED.)
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Agency at Guelph.
u Perth.
¢« Three Rivers.
Agents in

3 “

13 [

Glasgow— Do.

4 &

R. M. Moore,

John Meclntyre,”

M. Stevenson,

London—The Union Bank of London.

Liverpool—The Bank of Liverpool.

¢ Edinburgh—The British Linen Company, and Branches.
do.

do. do.

¢ New York-—The Bank of Commerce.
Boston—The Merchants’ Bank.

BANK DU PEUPLE.

Head Office—Montreal.

Agents at
6 “"

Toronto,
Quebec,
Bowmanville,
London, Eng.,
New York,

J. DeWitt, President.

B. H. Lemone, Cashter...cccovvivrvranens
E. F. Whittemore & Co.

Quebec Bank.

John Simpson.

Glyn, Mills & Co.

Bank of the Republic.

This Bank issues no Notes at its Agencies.

BANK OF UPPER CANADA.

Head Office—Toronto, C. W,

Brockville
Hamilton
Chatham
Kingston ...
London o
St. Catharines,
Montreal
Quebec
Barrie
Belleville
Berlin
Brantford
Chippawa
¢ Cornwall
Goderich ...
Lindsay
Niagara
Ottawa
Port Hope ...
Sarnia
Stratford

B-anch at
13

o

o

.

e

.o

are

Windsor, C.W..

Three Rivers..é E.

Wm. Proudfoot, President.
T. G. Ridout, Cashier ......
R. F. Church, Cas'’r..
Alfred Stow, ¢ ...
George Thomas, * ....
W. G. Hinds, ¢ ...
Jas. Hamilton, ¢ . .
H. C. Barwick “ .covevreeninnns
E. T. Taylor, Manager ..........
J. F. Bradshaw,
E. Lally, Agent

E. Holden, “
Geo. Davidson, ¢
T. 8. Shortt, “
James Macklam, “
J. F. Pringle, “
John McDonald, “
J. McKibbon, “
T. McCormick, ¢
R. 8. Cassels, i

J. Smart. “
Alex. Vidal, «
J.C. W. Daly, ¢
P. D. Dumoulin, ¢
Thos. E. Trew, “

ceress

eriessasseee

DISCOUNT IN

— _)___‘——’\
Montreal, Toront0:
pet

par

par p&r

DISCOUNT IN
PRSI

Montreal. Toronto:

par par

DISCOUNT IN
e A e,

=
Montreal, Toronto.

3 par
3 par
3 par
4 par
3 par
3 par
3 par
par par
par par
,§ par
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BANK OF UPPER CANADA (CONTINUED.)
DISCOTST 1X

oy
Montreal, Toronto

dgents at  Albany, N. Y...  Bauk of the Interior.

* “ Boston Blake Howe & Co.

“ “ Edinburgh ... British Linen Company.

: London, Eng... Glyn, Mills & Co.

u Coutts & Co.

Barclay, Bevan, Tritton & Co.
H b “ o Bank of London.
“ “  New Yerk .. Bank of Commerce.

BANK OF TORONTO.
DISCOURT IN

A

)’;;ntrcal. Toronte.
Head Offlece—Toronto J. G. Chewett, President.
Angus Cameron, Cashier i 3 par
Agency at  Barrie . Angus Russell, ~ Agent......o....
' “  Cobourg o J. 8. Wallace, “ corsnan
“ “  Newcastle ... Samuel Wilmot, “

« %  Peterboro Alexander Monro, “ ...euee.

« ¢ Qakville John T. M. Burnside ¢
Agents at London, Eng...  City Bank.

H «  New York, U.8. Bank of Commerce.

etsssstiaiie

CITY BANK, MONTREAL.
DISCOUNT 1N

e Ny,
Montreal. Toronto.
Head Ofice—Montreal. Wm. Workman, President.
F. Macculloch, Cashier .cccc.civauene par  par
Branch at Toronto e Thomas Woodsxde, Manager. % par
s “  Quebec Daniel McGee, par par
u «  Sherbrooke ... W. Ritchie, u PPN no issues

Agent at Dublin National Bank of Ireland.
R London, Eng... Glyn, Mills & Co.
wou New York ... Bank of the Republic.

COLONIAL BANK OF CANADA.

Authorized Capital, $2,000,000.
Head Office—Toronto. A. M. Clark, President.

s Cashier,
This Bank is not yet in operation.

COMMERCIAL BANK OF CANADA.

(Formerly Commercial Bank of the Midland District.)
DISCOUST 1X

AR e N e i,
. Montreal. Toronto.
Head Office—Kingston.  Hon. John Hamilton, President. C. 8

R088, CasRier oiiviievionswoerienmmmuemnusts shiibsanitossesansis snatonsasdis par
Branch at Belleville ... Andrew Thompson, Manager

wien par

#  Broekville ... James Bancroft hine par
‘ «  Galt e William Cooke, o vveeen par
“ « Hamilton ... W. H. Park, «

pat
“ « London .. J.G.Harper, “ 3

Y

par
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PIBCOTNT 1IN

Montreal, Toront®

Branch at Montreal, Thomas Kirby,... par par
«  « Port Hope, W. F. Harper... pat
¢ « Toronto, C. J. Campbell... 3 par

Agency“ Chatham, Thomas McCrae........coevvunnnnes
“ « TIngersoll, W. Sage..ccoceiviviiiiiiiiniien eenirenseenns conns
u ¢ Perth, Anthony Lesslic......

“ « Peterboro, Wm. Cluxton .....
¢ « Port Stanley, E. C. Warren..
u ¢ Prescott, John Patton..........
« “  Quebec, Joseph Wenham.. par  pef
u “  Stratford, U. C. Lee .........
“ ¢ St. Marys, Thomas D. Tims.....
Agents “  Albany, New York State Bank..
[ ‘“ Boston, Merchants Bank..
“ Dublm—lreland Boyle, LOW me & Co .....................
“ « deburnh—bcotland Commercial Bank of Scotland.
«“ u Glasgow “ Clydesdale Banking Company.
E “ London—England; London Joint Stock Bank.
“ ¢ New York, Merchants Bank.
“ “  Oswego, N. Y., Luther Wright’s Bank.
GORE BANK AR

Montreal. Toranto:

Head office, Hamilton, A. Stevens, President. W. G. Crawford, Cashier. §  pal
Agency at Chatham, C. Warteriss, Agent,

“ Galt, «  John Davidson ..
“ “ Gue]ph, « T. Sandilands “..
“ ¢ London, “ L
“ “ Paris “  James Nimmo “....
“ “ Simcoe, « D. Campbell  “iiiiiiiinnn.
« “ Woods tock “  James Ingersoll «.... ceeeeen

Agents ¢ Albany, N, Y .; New York State Bank......c..coeenens
“ “ Edinburgh, Scotland,—Union Bank and Branches.
“ “ Liondon, Englund,—(}]yn, Mills & Co.cvvvenrnnnnnns ree
« “ New York, Ward & Co., and Merchants Bank......

MOLSON'S BANK.
DISCOUNT IV

- P

Montreal, Toropte-
Head Office—Montreal, Wm. Molson, President; W. Sacbe, Cashier. par par
Agency at Toronto, John Glass, Agent... crereeranns 3 parf

Agents at Boston, U. S.; J. E. Thayer &Brothel
“ « New York, .\{echamcs Bank.
“« « London, England ; Glyn, Mills & Co.

NIAGARA DISTRICT BAXNK.
Head Office—St. Catharines. Ilon. W. II. Merritt, President.  C. M. Arnold

Cashier.

Agency at Ingersoll, C. E. Chadwick, Agent

Agents.—London, England,......cceveununns ..Bosanquet, Franks & Co.,
New Yorke....... e evrrerave sanes DS ; Fc of the Manhattan Co.

This Bank was established under the Free Banking Law of Canada, in 1854

but was incorporated by Act of Parliament in 1855, and is now one of the charter®
Institutions of the country.



465

view.

Commercial Summary and Re

-op Sarieyo w19£0q : 5701|180 1ad § J0 PuBPIMD © paTRdOp SUH— ANV 8,314034
18 POIIYO FIUNOWE J[EWS—"AVOUTIVY ANNW¥] ANVEE) "%8 38 s1adng 1Ay 5131 QOIGM |8
*pPASNJIX PUR PALeYjo MOV | ‘T3 10 0134 SI]US 38318[ AN J—"YAYNV)) UHJd] 40 INVG
“pr0das 01 FugoN—"§X '0XE YHHIO N] |51 UOITM “CT )% $3]88 Wosq 9ABY 010y, ‘suoijrjonh ayy; *E(OT L[{vuIwioN—MNY{ XL11)
*08 ¥ P1OS I PINOD : jasLew Ut auoN—uodn "3ued Jad » Jo 80uvApE uw IV .w:aE&. poo3d u st *¥%80(
"BEUALNIAN( GNAY NVO'] TVAIOINA AALYAIIOSNG) | 9018 8y, —"aVOYTIVY BOKIUMVT] "L§ ¥ KIVIIWVE) |18 SpUrayg—10I¥ISI(] AKVIAIK “ENYVY TVIOUANNOD
raud 33 0[qRIND0IJ— SRUNINAHA(J INHHNHIL0%) "€z 1$ % ‘w1398 ou ﬁS, ‘%0038 81q} Uf
‘RIIRY ON— ANVAKO)) 8YN) A110) TVAHLINO | ‘Si8dnq Lep-01 Suteq ee1yy ‘D1rms aad g1 8v Mo] 8% Eou Rutop JujgjoN—YOITIRY HINON HSILINY 40 INVYH
‘Bugzago spunowk afaw| ony 011 3% £PUOIS U GAVF{—FTONNO) ANVINO) BNINIJY IVIUINOW ‘JunowWe [|BwE ¥
#2NUNUO)—HOOLS ANVIRO) HAVHONTL], TYAULNOIE ‘ ‘Augaago Jo0 ON—"INYH B NOSTOLY ~o& 1011 3% BuLIA)—N>OLE MW N TVININON 40 ANVY
06 1810 §13ANq "pUBPIAID-X0 T0T; *ABp-0} 8II]]98 OU I8 Y} OYBI YOTHM

oN ‘Ied 1B POIGJO—VAYNY) JO NMALSAA AVIHD ()18 RIS[[8F ‘UYOIBJY $5T uo d[quled ‘syjuow g 3svd oy) J0j 118 ‘Z{OIT 38 PUBWG) pOOS UI—"IVIHINO} JO ANVE

*S3IADOLS

oAOBUL PUBTIB—DISURGHUN ([ RPUTO T — RONVHOXT

C T S spuog anoqauy peenjuoy

‘3uON QUEST 4 ~wnune 2od *3uad Tl ] e
30 xad ¢, g0 Jad g4 syjuom ¢ *Judd Jad g oM st vesersecsa et e e s 3BuBYOXT [¥UOTY
U0 N 09 camuuk 3ad *jued zad g oo ¢ v se e e cgpROG pROJIVY SQUBINE] 38 puw uividwey)
*QUO N 98 amuue 1od usd 1ad 9 A s ....................me.z_aa,«&wAH T 'K ‘uod
awd 66 ‘wnuuk 3od *jued 1ad 9 e LR Tre e e s s e e s oS 0F “SOINIUOGO(] JUOTINIBAOD
98 cg ‘soru g “juad aad ¢ “3joyMm 00 0% o AR LR b:&.:co sen )] [vea3uoly
0t o1t *sow g “3u90 1ad ¢ 3oy s 00 Ob ceeseeeesen e o - taudwoy) ndeiSo[ag, ($023U0K
*AUON *IUON *sow g “que0 Jod *dloa 0 001 Crre e erTINTe s e v e tRDNUT)) JO TLIBNA AL $BID
Tiop cr cwrnaug 3 qued 2 g ILIGLE'Y 00 00T sereeesee oeeone e fuudwio) pro|IBY JUNI] pUBLS)
0% | ct rouoN ‘BlOT M €0 002 ¢+ ¢ =+ - Susdwo) proljrvy souaLme] 48 pus urrldu.eg)
[ 0% e [ i} 00 ¥ eere e e e fandwo)) uury Leg 10ddo) uoangy
0¢ 03 0t 03 sree 06 0 00 ¢ cesas e ...........>c§m:.oOm5§_Eavs=dO
QuUoON auON st ¢l 0 00 ¢ « « +* « faedwon Buuyy seddon) pus 22a)18 uoIny onerp
*QUON] U0 N ceee ol ¥ 00 S o0 em e s Lupdwo) Aurayly douedng ov] pue d9qand
or 18 s 18 *ouON R FI$ 00 03 sevtre et tEIOSUOD ¥ ,E..m&oo Suln [vesjuol
*9uON $o1 #3us0 1ad ‘qued 1od  OF 01 0g -t e+ Fee e oyurg 8 US[ON
£0T $01 3ud0 2ad ¥ op 00 5¢ R R R T P ...........&:ﬁmwa_aowAH
<] %18 Judd ad § JICL Y 00 07 .. X -5puns) Jadd ) yo queg
5e0r 0T »juad 3ad ¢ quad sad g 00 08 Trtesesessesecae e e oy 0038 BN YuBg L)1)
$0T g1 squad 1ad g 3OTA 00 03 R AR R ER RIS T 31164
901 v.ﬂam: *jua0 3od dlogM 00 001 ceececsecarecie s cgpRUR) JO NUBG [BINOWWO)
*BUON *QUON ELER RN B acx |* ree e e e cROUOMY QIION YSTHIG JO Ruvg
o't %601 squoo 33d ¢ quad 1ad o9 00 002 . Sesecene e se o301 MON [RANUOKY JO YuBg

39 30d 0T 10 10d EOTT suad aod g 3JoqM o:woom . seeree e el 1ganGORY JO XUBE .
*8I9Y198 ‘s104ng “STJUOIY XIg 18] PUIPLAL dn pred ‘sa1eqgy ‘NOLLJTYOSIa

1681 ‘YIS Q9 “IVHHINOI{ WONVROXH ‘Wo0Y aavog

SUHHAMOHF J0 AdHYVOTd HHY, X dAdVdHHI-LAMHEVIN MOO.LS TVAHLNOW



466 Commercial Summary and Retview.

e

COMMERCIAL SUMMARY AND REVIEW.

Review of the Torento Markets.
ToroNTO, 17th February, 1858.

Since the dale” of our last we have no important improvement to note in the
general business of the country, but the absence of any unfavorable event in com”
mercial circles is at least matter for congratulation.

‘We have now good winter roads and a general movement of produce all over
the Provinee, which cannot fail to have a beneficial influence on the general trade
of the Province.

The accumulation of specie both in England and New York, and the reduction by
the Bauk of England of the rate of interest to four per cent. will no doubt b€
speedily felt here, particularly as there is no doubt but Parliament will at oncé
raige the rzte of interest from 6 to 7 per cent. if not higher. )

Among produce merchants the general complaint is want of money. On thi®
subject Macthews & Maclean’s private circular observes : i

“(ood sleighing has made a general move all over the Province, and vastly 10~
creased our supplies; the principal thing now wanted by our Millers and Shipper®
13 Money, and if our Banks would only view this all-important matier in the same
light as our oldest and wealthiest Merchants, they would at once discount produce
paper freely, at 90 days, to safe Millers and Shippers; this would carry us into the
Spring, or opening of navigation, when the regular course of Exports would soom
bring into the Province a large supply of actual wealth, and once more place
Cavada in a fair position. But our Banks will not move, they rather prefer t
assist the embarrassed Importers, whose heavy imports, for the last few years
they have themselves induced, and who work on the mere fiiction of bills payable
and receivable, or, as it really is, bills payable, and payable (mere paper) for the
purpose of obtaining from them a high rate of exchange on bome drafts, than
lend the honest Millers who pay them a fair legitimate remuneration, and who aré
the principal upholders of our Province.

F1LOUR—During the past week a few thousand barrels have changed hands
at $3,50 to $4. No 1 to common extra bought to hold until Spring, and a few
barrels for the same consumption at the sume ficures. The French flour pressing
on the English market, keeps the English quotations low, and indeed is affecting
the sale of American and Canadian flour to some extent in our home markets.
However, the prices now paid for Wheat will not admit of a decline on floury
our Millers, for the most part, sell as soon as they can turn from 100 to 500 bar-
rels, according to their respective mills. Some favourite and known brands aré
keld above selling figures, and they are well worth the asking price, being manu-~
factured from selected sound Wheat, a scarce article this year, in large quantities.

W BEAT—Our supplies were about 1000 bus. per day, the first of the week,
but towards the end our Market returns showed from 3,500 t. 5000 bus. per
day, principally good average samples, whieh sold at 85¢. to 95., and a few extrs
974c. for Fall, and 73c. to 77c. for Spring. It is the opinion of many, our best
samples have yet to be brought to market.

We are indebted to the Globe for the following review of the Grocery trade ==

The general character of the business done during the past week has been much
the same as during the one previous, notwithstanding the geod sleighing we have bad-

Svears bave been in small request, and prices are slightly Jower. We quote
bright at $8.75 to $9 per lb., medium $8.50 to $8.75 for both Cuba and Port®
Rico; refined are firm, and sales light. In New York the arrivals of new Cub®
have been small, and with light stocks the market exhibits considerable steadiness.
The business transacted in this article in Montreal has been small, quotatiou®
ranging from 418 3d to 45s per ewt: for dark to bright Porto Rico, and 40s to 44
per cwt. for dark te bright Cuba,
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Teis—No change to vote. At a public sale in New York last week, there
was an active demand, and all offered was sold. At private there was considera-

le enquiry {rom the trade, and sules were made at good prices.

Tosaccos are dull, and in small demand. We notice that in New York the
business done has been small and prices are if anything lower,

In Wines and Spirits there is little or no mavement, articles of luxury as these
TMay be termed, being dispensed with in these hard times. We observe one or
two auction sales in Montreal, but the quantities disposed of were small, first lots
only having been sold.

Review of the Montreal Markets. .
MonTrEAL, Feb, 15th, 1858,

Buaginess continues quiet—much less active than usual at this season of the
year. There is little of interest to report, and in the absence of local topics of
discussion, parties are looking forward to the opening of parliament and the
meagures likely to be introduced. The Pitness has the following remarks on the
subject of a Bankrupt law andthe currency question, subjects which have created
much discussion in Canada West.

There is so much said in the newspapers about an insolvent debtor’s law, and
80 many persons stand in need of it, that we have little doubt an attempt will b2
made in the coming session to rush through some crude enactment for annulling
obligations, which if adopted will in its turn be repealed with similar haste after
1ts baoeful consequences have been developed. There is no possible law or ad-
minjstration that will make bad businesses good, or render swindling debtors
honest, and bad as things are it is of great consequence that they should not be
made worse. It is very difficalt to estimate all the consequences of any altera-
tion of the laws which regulate the relations of debtor and creditor; and, generally
8peaking, the less law in the matter the better. Commercial Courts might be
established for the settlement of commercial disputes, which should have equita-
ble, and to some extent criminal jurisdiction in manners of frand and also be
able to enforce settiements of insolvent estates, when the debtor and t ree fourths
of the creditors in number and amount were agreed as to the mode, but were
hindered by a small minority of harsh or unreasonable creditors. Whatever is
dooe, however, should be as clear and simple and well considered as possible.

It is a great anomaly that commercial laws should be made by a legislature
Consisting chiefly of lawyers, inasmuch as the interests of the merchants and the
lawyers are diametrically opposed to each other. The one class would have
everything settled in the easiest shortest and least expensive way, bat the more
frequent, the more prolonged and the more expensive the litigation, the better
for the other.

Frour—The market has ruled steady throughout the week, without any per-
ceptible change in prices. The best brands of Superfine, from sonnd wheat, are
Comparitively scarce, and not obtainable under inside figure. Several inferior
lots were sold at $4,30 (@ 4,35. Fancy has been placed, in several instances, af
§4,60, while some lots are offered at $4,50. Extra is still neglected at quota-
tions; Dounble Extra is waated at $5,40. Several lots, of 1,000 barrels each,
have been sold for delivery in May and June at $4,50.

Inpran Mear—In retail démand only.

Oarnrar—Is obtainable at $3,80 P brl of 200 s, The stock is still small.

Grain.—A shipping lot of Chicago Spring Wheat has been on the market at
95 cents,, for delivery in May. A lot of U. C. Spring, same delivery, sold at 95
conts. P fs. In coarse graing there are but few sales worth noting, nor has
any stock accumulated here. Oats sell readily at 35 cents, 3P minot. Peas have
been in active request for shipment via Portland: about 3000 minots sold at 30
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ceuts; the demand has now subsided. Bailey is in demand for distilling pur
poses at quotations.  Corn is in retail demand only at quotation.

Provision—Beef remains at quotations. No stock here. Poik is a sha.de
firmer, some holders asking $17 for Mess; the latest sales were at $16,50-
Prime mess and prime are unchanged.  Butter is in fair demand fur local cope
swmption. Ordivary lots are neglected at inside quotation. Lard fetches 124
cents. T 1b in kegs.

Canadian Politics at the Opening.—What Parliamont must do for the Provinee-

« If you wish to sec a perfect state of higgledy-piggledy,you have only
o look at the present state of partees an th s country.  Why, there s 0
man, however full of talent, however high in station—there is no public
man—mno great leader, or combination of great leaders, who ean secure
mujority of the House of Commons from day to duy, because the old re-
lations of party ave broken up and macadamised. ~( Cheers.) The old
party ties are scatlered lo the winds, and you could no more form the old
partus ancw than you could collect the dust of the Great North of Eng-
land Road, and put it into the shape of its original gravie. ~(Loud
cheers) That is rot a state of things wn which the Govarnment of this
country can be carried on for any time. (lear, hear ) If no public
man or combination of public men can carry on the Government of this
conuntry, then I say it is necessary thut there should be some change
BUT'YOU CANNO'T HAVE ANY CHANGE IN THE HOUSE
OF COMMONS EXCEPT YOU CHANGE THE CONSTITU-
TION OF TIIAT BODY. Parties are now in about o similar con-
dition to what they were in after the pussing of the Cutholic Emancipation
Act, with this difference, that there is a greater break wup now. for corn
was a greater blow to them than Catholics. (Cheers and laughtcr.)-
As it 1s impossible for the government of the country to be carried on
without leadership and without purpose, for it is the very absence of pur-
pose which makes parties in the Honse of Commons so unmanagealle and
anarchical, so it is impossible that the Government and Parlicment can
continue long in this position, and therefore the leaders of parties and
political men are looking round for the reconstructivn of paitics.” —Erom
Mr. Cobden's speech at the mecting of the Parliamentary and Financial
Acssociation, at London, 24th of April, 1850.

To the Ldilor of the Canadiun Merchants' Magazine :
Haumrox, 31st January, 1858.

Sir,—How very truthfully this expresses the position of matte:s at present
here, as well as in Lngland! In both countries there are the elements of great
Bess and prosperity, but the master mind of a patriotic philanthropist, is wanted
to reduce them from the chaos caused hy our ruinous monetary or iudustrial
legislation. To ascertain the disease is necessary to the cure of it, and it is
therefore valuable to have from Sir Robert Peel’s master, Mr. Cobden, the
admission of the higgledy-piggledy introduced by the advent to influence
of the political economists—or sedisant free traders, whose principle i8
a denial of the principle of EMpIRE as well as of ORDER, and of every
other principle, except conspiracy of the governing class against the weak, of
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men of labour and in favour of the strong, or men of money. In former
times national conspiracies were by the people against the ministry, but now
that patriotism and even philanthrophy have given way to political economy
under the false name of freedom, the government or ministry is a conspiracy
of men against their own industry and country, instead of being a mere
embodiment of patriotic or, if you will, locally selfish principles, The grent
truth we have in our legislation lost sight of; is that charity must begin at
home, although it must not end there.

In fact, at this moment, such a thing as “party,” based upon a principle
distinet fiom its opponents, has ceased to exist; and in the future it will be
told, to the everlasting credit of the spirit of British party, that it refused to
live when principle was barcfacedly laid aside by our politicians.  The conse-
quences of the two great parties repudiating prineiple is, that the best feature
of the British government, a constitutional opposition in the Legislature, con-
tinually acting under the responsibility of having the Executive handed over
toit, in consequence of its distinetive principles, has ceased to exist. The
Qovernment of this day, becanse sitting in the name of Liberty or responsi-
ble Government, neglects the state of our distressed population in a
way that our old tory or family compact Covernment did not dare to do,
for fear of such conduct being attributed to the bad principle of the Govern-
ment of those days. In the monetary crisis of 1837, cither fear of the peo-
ple or humanity prevailed, and parliament was called together to stop specie
payments ; but in 1857, neither the fear of the people nor humanity pre-
vailed and parliament was not called together to staunch the out-flow of the
country’s life's blood—Specie.

‘We are of those who fear that responsibility, either to the Crown or
the people, can never again be fully attained, except by having the Prime
Minister popularly elected, like the President of the United States, and remain
in the Executive of the country for a certain term of years, with no connection
with the Legislature, or with the making of the laws, his duty being simply
to carry out the laws made by the people, and sanctioned Ly the Crown, his
responsibility being to the Courts of Law. "Such an arrangement would give
us all th> advantages of the United States, and also all our own advantages,
and the likelihood would then be, that thev would seek aunexation from us,
rather than we from thers. We do not see that sueb an arrangement would in-
terfere essentiaily, in Canada, with the existence among us of a British Gov-
ernor General; it would relieve him from a great deal of detail, which no
British official can do, witlout endangering the popularity both of himself
and the home Government; but he will still have the important duties of For-
eign Minister and Commander of the Forces with the power of the veto if
any law is passed in the Canadian Parliament contrary to the prerogatives of
the Crown, a thing which need not be feared. Far from supposing that
such an arrangement would weaken the stability of the throne, we believe it
is the only way to strengthen the loyalty of tbe Province. He is the British.
Goverment’s worst enemy, who says that the stability of the Throne can be
preserved otherwise than through its being strengthened in the affections of
our masses, or labouring classes,

The affections of colonists can only be retained by their being left to man~
age their own affairs in their own way. The colonists are the Queen’s most
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loyal subjects, but they find that Brirish statesmen have no knowledge
or sympathies in common with them. Tley see that what is calle
political economy, and which, in 1eality is a commercial atheism, or absenc®
of all practical principle, has led to a soit of political Buddhism at howe
just as it would (did we permit it) in Canada.  The national politics are
already involved in that chaos with which ours are threatened; they have
dwindled into a heartless and unprincipled philosophy; a philosophy (88
Schiegel says of Buddhism) *awhich, by a dialectic or ideal coursr, has
been led into a chaos of void obstraction and pure nil:lism, and more scv-
entific observers have ever judged it to be an absolute system of atheism.”’
—a commercial atheism in fact.

Principles are, of course, “ undying,” though they may be banished from 3
country as from a mind, and though policy or “temporising” may usurp
the place of principle, as unfortunately happened with the minds of all the
British statesmen who, till lately, were most prominent—prominent, just be-
cause standing on the rock of patriotism. The only distinction now lett us
to draw is between men who are the active elen.ent, and men who would
stand stifd till the waves of revolution overthrow the institutions of this coun-
try, as want of employment did those of France. We must look to the tor-
mer class, seeing that the finality men. will le sure to prove themselves
and their principle incapable of finding employment for the masses,
or, in other words, of governing the Province. The reality of the
greatest and best paid employment for each particular locality must practi-
cally be attained, or the principle of Empire is shewn, to this extent
to bave failed. In fact no intelligent mav can be a patriot, in Canada,
who does not hold the principle that manufuctures ought not to be cen-
tralized in Britain, but should be diffused as widely as possible through
the Empire. We must come to acknowledge that circumstances are
the only facts in political economy; allowing therefore, each couniry or colo-
ny under the British flag-to adopt whatever policy its partcular circum-
stances dictate; it being always qpen to her Mujesty’s subjects at howe, who
think that any particular colony has secured to itseif uncommon advantages,
to remove to such colony, without requiring to go beyond the pale of British
law, or protection of the Biitish Government. 1t is not the colonies that have
the responsibility of having departed from the glorious old colonial s\stem,
which is described by an able writer (Mr. Bliss, on the Colonial System) thus:
—“during two centuiies that policy has been in operation, and withi that
period has created a larger and richer Empire than Rome acquired in seven;
and as the present age would judge the opinion of any Roman senator, had
Rom-~ produced, or history preserved the conceit, that the greatness of Lis
country was not in consequence of its military policy, but in spite of it; 50,
probably, will posterity esteem the British statesman who affirms that the
wealth and greatness of this Ewpire are in spite, not in consequence, of is
Colonial system. But it was, in fact, from 1806 that the Colopial system,
which bad bren intermitted during the war, was restored, after the hostilities
waged by some countries against the power, by others against the commerce
of Great Britain, had given her the severest lesson of the miseries and dan-
gers of foreign dependence. In 1R07, the Americans, in their wisdom, a8
the phrase is, of their public acts, interdicted all intercourse with the British
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dominions, and renounced the commerce of thesea. The intercourse between
the northern and soutiiern colonies immediately revived. War with Prussia
had preceded this, war with Denmark followed; and the ascendancy of
France, and the extension of the Coutinental sysiem throughout the north of
Europe, caused such embarrassment and dismay in this country, that its Min-
isters seem to have resolved never again to suffer it to depend upon precari-
ous sources of supply for articles of the first necessity. To the Continental
system of France, and the non-intercourse of America, was opposed the
Colonial system of Great Britain, and it discomfited both.”

Bat now that the political economists have given the American produce
the same untaxed access to the British market asis enjoyed by Canadian
produce, it is clear that Canada must stand up for some peculiar advantages
for herself, through ber own legislation. Until she does so, her population
can, with reason, say that, so far as material advaantag-s are concerned, they
would be better under the American flag, seeing that the farmer on the south
side of the line esjuys both Awerican and British advantages, while the
farmer ou the north has only British advantages. So that we should even
be driven by anxiety to preserve Canada to England, to take every means to
foster our provincial labour.  An able writer in Hunt’s Merchants’ Maga-
zine expressed, as well as it ever has been expressed, the value of a home
market for breadstuffs:—¢ After all (says he) the home market is the great
market for our breadstuffs. What becomes of the vast amount of wheat that
is grown in the country$ The product, we have already seen, is about 100;-
000,000 bushels, and only about 6,500,000 bushels are sent abroad. The
State of Ohio alone produces three times as much as we export annually ; and
the little State of Delaware produces twice as much Indian corn as our annual
export, It is not possible to state the exact amount of wheat which is con-
sumed in the country by those engaged in other pursuits than agriculture. If
we take those engaged in manufactures aud trades, in mining, in the fisheries,
in all their forms, in coramerce and navigation, in all their varieties, and the
learned professions, with their families and dependants, it would amount to
one guarter of our population, viz.: 5,000,000 persons who are not producers,
but consumers of Lreadstutfs. These will consume oue barrel of flour, or
five bushels of wheat per head, making a constant market for 25,000,000
bushels of wheat, equal to about one-fourth of our whole product. The
New England States alone consume, annually 1,400,000 barrels of flour, or
7,000,000 bushels of wheat more then they produce; which is about 700,-
000 bushels more than our entire export.” * * * * *

* * * * * *  « Above all, we are in favour of
the protective system because it promotes the interest of the labourers of the
. country. This, after all, is the interest which requires most protection. The
rich an can rely upon his money for his support. If the times are hard,
his money becomes more valuable, as it will command a better interest, and
furnish him more of the comforts and luxuries of life. But to the poor man
—the labourer—who has no capital but his ability to toil, to such an one a
prostration of business is absolute ruin, Now, as the protective policy is cal-
culated to revive business, and give the labourer the due reward to his toil,
we regard it as the poor man’s system—as his rightful inheritance.

“ This system has already doue much for the poor man. There is no arti-
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ele of clothing which goes into the consumption of the poor man’s family
80 extensively as coltons in various forms; and this policy has reduced the
price of common cotton cloth more than three-quarters. Those shirtings
which. in 1816, would eost thirty cents per yard, can now be purchased fgl’
six cents; and other cottons have fallen nearly in the same proportion. We
commend this to the special consideration of those wha eat their bread in the
sweat of their brow, who constitute the great mass of the people.

“ We say, in conclusion, that Congress not only possesses the power to lay
protective duties, but the good of the country demands the exercise of this
power. So thought the ¢ Father of his Country’—so thought the patiiots
and sages of the revolution. And shall the mere theorists of this day, with
their refined closet-dreams, lead us from the paths which our fathers have
trod, and which experience has shown us to be paths of wisdom and pros-

erity ¢
P “ Every fecling of national honour, every dietate of patriotism, every in-
terest in the countrv, cries out against it.”

There is endless proof that the buliionists or great men of the money mar-
ket in England, are afraid of republican legislation, just because they know
that it would be sure to be proteciive.

In Mr. Senior's Mercantile Theory of Wealth, we have the following
evidence of the Political Economists being aware that protection to native
industry is popular, and would be the rule under universal suffrage :—¢If the
unhappy prejudices that now exist on this subject should continue, and if the
extension of representative government should inerease the power of public
opinion over the policy of nations, I fear that commerce may not long be
enabled to retain even that degree of freedom that she now enjoys.,” ¢ I
have perfect reliance on the knowledge and good intentions of our present
Ministers—but very little on the knowledge possessed by the country at
large. And if Ministers are unsupported by the country at large—if each
class, in turn, is to be permitted a complete or a partial menopoly, and bribed
by this sacrifice of the general and permanent interest [the interest of the
annuitants and tax-eaters, whom Sir James Graham calls “the drones of the
hive], of the public to its own partial and immediate advantage, to allow
others to clamour for the power to exercise a similar oppression—if Ministers
are not aided by the public voice in their struggles against individual rapacity
—we shall tread Lackwards with greater rapidity, the few steps which we
have so laboriously gained. In a representative government, where each in-
vidual may proclaim, in their uttermost exaggeration, his sufferings and his
fears, where the power arbitrarily to do good is chiained by the same fetters
which restrain the power arbitranly to do evil—where, in short, public opin-
ion is omnipotent, and is, oun these subjects, so ill-informed, and therefore so
easily misunderstood—there appears at first sight, no limit to the extent to
which individual interest, popular prejudice, and national jealousy, might next
carry the system of exclusion.”

And of the conspirators of the money market, who hold their unholy
orgies over that grossest of all the acts of the political economists—Sir R.
Peel's money bill of 1819—none ever did the harm, as influencing the public
mind, which Dr. Chalmers, (the brightest ornament of any Church) did on
the subject of political economy ; and strange to say, by it also was this great
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man’s mind perverted into a distrust of the working-classes for whom it may
be said that he had lived; for in his ¢ Political Economy in connection with
the Moral State and Moral Prospects of Society,” we find the followny:—
_“Aliberal politics forms no guarantee, but, we doubt, the opposite, for a
liberal political economy. ‘T'his is a subject on which the popular and phil-
osophic mind are not at all in harmony; and the very admission into Parlia-
ment of so large an influence from the will of the humbler classes may, sfter
all, endanger the cause of sound legislation, on every topic where the sceming
and the substantial interests of the country are at variance.

And the Manchester Guardian, the talented organ of the free traders in
England, puts it beyond doubt that the present race of economists have as
little hearty dependence on the working classes, as bad the fathers of political
economy. In a leading artic'e during the troubles in France in 1850, he
bad the following—¢ The fuct being concealed that the barefaced insincerity
of many of the members to the dutnoeratical principles they professed ai ihe
l;ustings, was the instigating cause of the present danger in Frauce, which
was used as an excuse by Thiers and the Economists, to make a first, if it is
not perhaps a very vital, deviation from the popular principle l—* That neither
France nor any other large European state can be safely subjected to the
action of a legislative body elected by universal suffrage, hos been more than
sufliciently proved; and therefore some modification, now or hereafter, of the
French ele-toral law will be indispensatle. But whether any such modifica-
tion will meet the danger that now threatens the country, may well be
doubled.””  Finally, we have the following from the pen of Ebenezer Elliot,
the Corn Law Rhymer, dated 17th October, 1849 :—*Itis remarkable that
Free Trade has been carried by the Middle Classes, not only without the as-
sistance ot the working classes but in spite of their oppesition.”  This is
worse than the carly Whigs who were outdone by the Tories as Free Tra-
ders; indeed Mr. Fox, the late Lord Grey, Buke and Sheridan, were
decidedly opposed to the delusive theories of free trade.  Thisis admitted in
the Edinburgh Review, of January, 1846. “We must in candour admit
and lament that those maxims of policy taught by Dr. Adam Swith, which
bind nations together by the reciprocal benefits of commerce (there is no reci-
procity) produced less effect on the minds of the Whig leaders, than that of
Mr. Pitt.”

The French Economists were equally afraid of the people’s power heing
exerted against their theories. Dugald “ewart in bis elements of the “ Phil-
osophy of the Human Mind,” oberves—

“ The foregoing observations on the general aim of the econnmical system,
refer solely (as must appear evident to those who have perused them with
attention) to the doctrines it contains on the article of Political Economy.
The theory of government which it inculeates, is of the most dangercus ten-
dency; recommending in strong and unqualified terms, an unmized dispot-
tsm, and reprobating all constitutional checks on the Sovereign authority.
Many English writers indeed, with an almost incredible ignorance of the
works which they have presumed to censure, have spoken of them as if they
encouraged political principles of a very different complexion; but the truth
s, that the disciples of Quesnai (without a single exception), carried their
zeal for the power of the monarch, and what they called the unity of legisla-
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tion, to s» extravagant a length, as to treat with contempt those mized estab-
lishmenls which allow any share whatever of legislative influence to the
representalives of the peaple. On the one hand, the evidence ot this system
appeared to its partizans so complete and irresistible, that they flattered them-
selves monarchs would sonn see, with an intutitive conviction, the identity 0
their own interests with those of the nations they are called to govern ; an
on the other hand, they contended that it és only under the strong and steady
government of a race of hereditary Princes, undistracted by the prejudices
and local interests which warp the deliberations of populur assemblies, that
a gradual and systematic approach can be made to the perfection of law an¢
policy. The very first of Quesnai’s maxims states, as a fun-lamental princi-
ple. that sovereign authority unrestrained by any constitutional checks of
balances, should be lodged in the hands of a single person; and the same
doctrine is maintained by all his followers: by none of them more explicitly
than by Mercier de la Riviere, whose Treatise on ¢ The Nutural and Essen-
tial order of Political Societies,” might have been expected to attiact somé
notice in this country, fiom the praise which Mr. Smith has bestowed on the
perspicuity of his style, and the distinctness of his arrangements.” And
M. Dupont in his work Sur L’Origine et Progres d'une Nouvelle Science,
goes all lengths in expressing his distrust of popular institutions.

And a more fatal national delusion never existed, than that of England
having been led to place faith in the doctrines of Adam Smith and the politi-
cal economists ; and this delusion we are sorry to say, has becn caused by the
deepest deception having been practised by the press and popular literature
of the day. Indeed the actual degradation or helplessness of the public mind
on this subject 1n England, is greater than a philanthropic writer some time
ago gave great offence by indicating as possitle; we allude to Ailison o
Populatron, who says:—

“ It way be relied on, that if the bulk of the people become corrupteds
either from the selfishness of repose, the enjoyments of pleasure, the passions
of power, or the luxuries of opulence, the press will become the most fatal
instrument that ever was devised for destroying the liberties of mankind ; for
it will throw its enervating spell over their minds, and deprive them even 0
the wish to regain their freedom.”

The foregoing assertion, however startling, we will prove, and the proOf
shall be derived from the leading economists themselves, they having been
under the necessity of admitting that the true characters of the main branches
of the science of Social Economy have not been discovered by them, although
with the assistance of Peel, Cobden and the Free Traders in the British Par-
liament, with the aid of a cosmopolitan press, they deceived the public int0
this fatal supposition.

The proof which we will adduce first, is derived from the writings of Mr-
M’ ulloch, who, himself being a disciple of Adam Suith, and acknowledging
bim as hi: leader and master, has, nevertheless, adiitted in a passage in @he
introductory part of his own work, that his master was very deficicnt. The
following is the passage:—

« However excellent in many respects, still it cannot be denied that there
are errors, and those too of no slight importance, in ¢ The Wealth of Nations-
Dr. Smith does not say that, in prosecuting such branches of industry as aré
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most advantageous to themselves, individuals necessarily prosecute such as
are, at the same time, most advantageous to the public. His leanirg to the
System of M. Quesnay—a leaning perceptible in every part of his work—
made him so far swerve from the sounder principles of his own sytem, as to
admit thal the preference shown by indiriduals in favor of particular employ-
ments is not always a true test of their public advantageousness. He con-
sidered agriculture, though not the only productive employment, as the most
productive of any; the home trade as more productive than a direct foreign
trade; and the latter than the carrying trade. It is clear, however, that
these distinctions are all fundamentally erroneous. . . . . DPerhaps,
however, the principal defect of ¢ The Wealth of Nations’ consists in the
erronecus doctrines laid down with respect to tke invariable value of corn,
and the effect of fluctuations in wages and profits on prices. These have
prevented Dr. Smith from acquiring clear and accurate notions respecting the
nature and causes of rent, and the laws which govern the rate of profit; and
have, in con-equence, vitiated the theoretical conclusions in those parts of his
work which treat of the distribution of wealth and the principles of taxation,”—
Principles of Political Economy, by J. R. M Culloch.

If we examine carcfully the foregoing extract we cannot fail to dicern how
great those deficiencies are which the pupil alfeges against the master, for he
declares Lim to have been ignorant of the true character and value, firstly, of
bome trade; secondly, of foreign trade; and, thirdly, of the carrying trade
between nations. A pretty extensive catagory of ignorance this is; and then,
in addition, he declares that the master was not able to discover the laws
which govern the rate of profit. Now,as all increase of weaith is comprehend-
ed by . e term profit, so failing to discover and apprehend the whole sub-
Jjeet of the creation of wealth,

The next category of deficiencies, adiniited by the schoolmen them-elves,
we derive from the writings of Mr. Malthus. They are comprised in the fol-
lowing passage:—

“ Since the era of these distinguished writers, the subject has gradually at-
tracted the attention of a great number of persons, particularly during the
last twenty or thirty years. All the main propositions of the science have
been examined, and the events which have since occurred, tending either to
illustrate or confute them, have been repeatedly discussed. The result of
this examination and discussion seems to be, that on some very important
points there are still great differences of opinion. Among these, perhaps,
may be reckoned, the definitions of wealth and of productive labor—the nature
and measures of value, the nature and measures of the principles of demand
and supply ; the origin and progress of rent ; the causes which practi-ally re-
tard and limit the progress of wealth; the level of the precious metals in
different countries ; the principles of taxation, &c.”— Pruncipl: s of Political
Leonomy, by T. B. Multhus, edition 1836, page 3.

By these passages from the ritings of Malthus, containing his latest judg-
ment, for the work has been published since his death, you will see how much
the writers on Political Economy have left for succeeding inquirers to explore,
‘to discover, and to explain to the world.

The next evidence which we will adduce, is derived from the recorded judg-
ment of a scientific and practical statesman, one who, having attached himself
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to the liberal political party, before entering on public life in the ITouse of
Coinmons, devoted himself with the Edinburgh schoolinen, to an especial study
of the science of Political Economy. We allude to Francis Horner. He
studied patiently and perseveringly Adam Smith’s work., He studied also
the science of Political Economy. The result of his studies are communi-
cated to us in the following passages:—

“ We have been under the necessity of suspending our progiess in the
perusal of ¢ The Wealth of Nations, on account of the insurmountable diffi-
culties, obscurity and embarrassment in which the reasonings of the 5th Chap-
ter are involved. It is amusing to recollect the history of vne’s feelings on 3
matter of this kind. Many yea s ago, when I first read the ¢ Wealih of Na-
tions,” the whule of th= first book appeared to me as perspicu-us as it was
interesting and new. Some time afterwards, while T lived in Englant, I
attempted to make an abstract of Smitl’s principal reasonings. buy 1 was
tmpeded by the doctrine of the real measure of value, and the distinction
between n.aninal and real price; the discovery that I did not undersiand
Swmith, s;eedily led me to doubt whether Simith understood himself, — and‘I
thought I saw that the price of lahour was the same sort of thing as the price
of any other commodity, bt the discussion was too hard for me, and 1 ﬂe'd
to something more agreeable because more easy.”— Memoirs of Francs
Horuer, vol. 1, puze 163.

“There his been nothing new very lately in the line of Dolitical IEconomy,
through Brougham’s work and Malthus’s are a great deal for one y ar. AD
indirect application was made to me 1o furnish a sct of notes for a new edi.ion
of ¢ Smith’s Wealth of Nations.” This, of course, I declined, because 1 have
other things to attend to; eveu if I had been prepare:d for such an uidertak-
ing, which certainly I am not yet, I sh uld be reluctant to expose Smith’s
errors before his work has operated its full effect. We owe much at present
to the superstitious worship of Smith’s name, and we must not impair that
feeling till the victory is more comj lete. There arc very few practical errors
in the ¢ Wealth of Nations, at least of any great consequence, and until we
can give a correct and precise theory of the nature and origin of wealth, his
po; ular, and plausible, and loose hypothesis is as good for the vulgar as any
other.” - Memoirs of Francis fovacr, vol. 1, paye 229.

The opinions just quoted are those of a man who was expres.]y educated
as a seientific statesman, and who was introduced and received in Parliament
with this high character.

We cannot fail to mark the deep importance of his words when he declares
that a correct und precise theory of the nature und origin of wealth, has not
been discovered cither by Adim Smith or by any other mewber of the schools

The writer who has appeared last on the stage of literature of those who
are connecied influentially with the modern school of Political Economists, 18
Mz, John Stuart Mill: the wo'k of this writer having been very recently pre-
sented to the world, The estimation in which Mr. Mill kolds the work of
Adaam Smith—that work which our mast influential snd Jeading statesmen
have of late declared to be all-ufficient for guiding them in their most im-
portant courses of national law-making, is anncunced by the following words:—

“The ¢ Wealth of Nations’ is in many parts obsolete, and, in all, imperfact.
Political Economy, properly so called, has giown up almost from iufancy since
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the time of Adam Smith; and the philosophy of society, from which practi-
cally that eminent thinker never separated his more peculiar theme, though
still in a very early stage of its progress, has advanced many steps beyoud the
point at which he left iv."— Principles of Political Kconamy, by John
Stuart Ml vol. 1, prefuce, p. 5.

Such are the proofs we have to lay before the province respecting the as-

sumed discoveries and the doings of this highly vaunted school. That which
the whole people have been exhorted to admire and to adopt, is admitted to
be uothing better than #a popular, plausible, and loose hypothesis,” but
although of this worthless claracter, it is, nevertheless, pronounced to be—
“as good for the vulgar as any other.”
P Many morefsuch proofs night be adduced, but we have adduced suflicient.
We now sece how urgent the necessity is for renewed and more skilful in-
vestigation in this important ficld ourselves and our families, of every lamily
of the nation, and indeed of the whole world, are comprised.

The great and urgent question then is—What shall we do?  What practi-
cal courss can be adopted ?

At ypresent, there i, without doubt, the deepest individual suffering in Can-
ada, aising from the want of a circuluting medium; and the government
has acted, and Is acting, a most heartless part towards the sutferers,-—the only
excuse for their conduct, being that the free trade and bulliouist principles of
the Pailiamentary opposition and its press, would lead to conduet still more
heartless.  And perhaps the worst feature is the patience or insensibility (as
describ.d above by Allison), with which the people suffer.  Among the few
practical suggestions that have been made, perhaps the best are by Mr.
DrArcy MeGee in his address soliciting the suffrages of the citizens of Mon-
treal.  I'rom his address we shall give two quotations, one on the subject of
the material interests of the Province, aud the other, on the great question
of Education, the amicable disposal of which seemed necessary to allow
the question of the material interests of the DProvince to assume the first
place in our politics which they undoubtedly should have, Mr. McGee
says i — :

“ A real reciprocity of advantages was not, in many most important par-
ticulars, secured by the Reciprocity Treaty, and speedy legislation towards
the cqualization of the tariffs of Canada aud the United States is imperatively
called for”

And on the School Question, he says:—

# On the subject of Educarivn, we have no cause of complaint in this part
of the Province. In Upper Canada it is otherwise. The Rotnan Catholies
there entertain, what 1 believe to be, unanswerable objections 1o the existing
Comuon School Systemn,  They are a minority—and there is the greater
need we should support them, in the maintenance of their just demands,
"The principle by which I would test all legislation on this subject is, that the
same rights and privileges "he granted to the Catbolic minority of Upper
Canuda, as are now enjoyed by the Protestant minority in Lower Canada.
When this equality is once established by law, let such legislation be declared
a finality; and the Parliament of Canada will find time 10 attend to other
interests less conflicting and less controversial, but hardly less important. I
have no desire, I beg you to believe me, gentlemen, to ses tLe great courcil
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of the country turned into a conciliabulun of wrangling zealots, in whose
unnatural strife the very existence of society must be endangered. Quite
the reverse is my hope for the future of British North America.”

The great and urgent pecessity of the immediate settlement of this ques-
tion, is the fact that ever. after getting quit of the Clergy Reserve dispute
many politicians will still insist on the Church question being the first
quesiion in Canadian politics. One of our great advantages over ol
Countries, should be that the material interests of the country should be the
first question in our politics. In England, unfortunately thisis not the case
as all or nearly all the county members are elected not in consequence of
their views on the question of labour, but in consequence of their Church
views; so that the people’s questiou is prevented being the first question in
England's politics.  In Canada, therefore, Church questions in regard to
Schools, or otherwise, should get their guictus forever. With the double
object of giving reasonable ground of satisfaction to Roman Catholics, and
of preventing secularizing or banishing the Bible from the Public School3
of Upper Canada, moderate, just and conciliatory views mu-t govern all
legislation on this important subject. Roman Catholics, as well as protestants,
however, must be told that we shall sooner yield the Union of the Piovinces
or the Union of the Empire, than the Union of the Bilble and our Public
Schools in Upper Canada.

Upper Canadians hold as firmly as Cromwell his sentiments:

¢ If any man thinks that the interest of these nations, and the interest of
Christiunity are two separate and distinct things, I wish my soul may never
enler into his secret.”
hFm‘ from agreeing with the secularizing dogmas, they feel with Southey
that:

¢ Intellectual attainments and regular habits are no security for good con-
duct, unless they ave supported by sound religious principles. Without
religion the highest endowments of intellect can only render the possessor
more dangerous if he be ill-disposed ; if well-disposed, only more unhappy.

So that their granting separate schools to the Roman Chatholics is not only
as a easure of justice to them, but as necessary to preserve the magnificent
school system of Upper Canada. And political friends, who have their
country’s good at heart sufficiently to make them lay aside church quarrels,
will not quarrel®as to the period at which to bring up for discussion the
question of Representation by Population. Distressed as is the Province It
money matters no other question should come in the way of or interfere with
the more immediately important question of the employment of the people.

With regard to the vital subject of Canadian employment or labour, it 18
obvious that, like the Americans, we must have greater protection against the
degraded labour of Europe. We desire to see the European labourer coming
amongst us, but we see nothing but degradation flowing from ourf
receiving in the shape of goods his labour, which his necessities have made
him sell in Europe at less than a half the wages we could afford to give him
here, if paying bim in our wheat which has not been doubled in price b,
the cost of transporting it across the Atlantic and by profits to an army of
middle men. .

In fact our putting on the American tariff at our seaboard will be the in-
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evitable fesult, unless the Political Economist Bullionists allow of other
Patriotic (or selfish if you will) Legislation in Canada. To prevent this would
be the basest inhumanity on the part of the English even if it were their private
Interest which on a broad view we do mnot believe is the case. We may Lest
illpstrate this view by reference to a similar one which we used to hold in
England, when arguing with that beartless, unpatriotic class, the English Free
Traders, who regard only the produce, not the producer—only the labour,
not the labourer~—palming off on the poor people in England (just as they
would on us) a system of free imaports under the deceptive name of Free
Trade. We always explained to them that if they succeeded in getting Mr.
Valker the then Secretary of the United States to yield tie protection enjoyed
by American manufactures, the result would be not only the ruin of tie
manufacturers but of every class in the United States—Europe would send
out more goods 1o the United States thaun could be paid for, without the
shipment of their precious metals the presence of while their (like our

own) foolish Law, has made the life's blood of all confidence and credit
would necessarily cease to exist in the United States.—England would be
found to have killed the goose with the golden egg, by urging on her
best customers a policy subversive of all the interests in their own,
country to serve the apparent (but not real) interests of one class in Eng-
land. This is exactly the position of the Foreign Trade of Canada. We
seemed to have made a good bargain in baving the law made so as to prevent
our being charged over (or much over) par for our Bill of Exchange or gold
to remit, but it bas turbed out a very short-sighted bargain. Our lega!
privilege of demanding a certain weight of gold for our five dollar bill pre-
vents the Banks issuing; and the Banks are perfectly jostified in this course.
without fatally injuring themselves, and doing no good to the Trade. Our
importatious have exceeded our exportativns for some year back probably eight
millions of dollars per annum on an average—a deficiency which till now has
been in some degree met by the Railway outlay of English money. But
that outlay has nearly stopped simultaneously with the unhappy occurence
here of two indifferent harvests; and the foreign exchange is for the moment
fearfully against Canada. Just as in England, the Banks in Canada, when

they cinnot furnish Exchange, or cannot do so profitably in consequence of
the law requiring them to furnish it at a low fixed price, (which is the prac-
tical effect of their being obliged to pay gold at that price), have no other
course but to contract the demands on them for Exchange or gold. This
obviously is ruin equally to those who dont want foreign Exchange or gold
and those why do. It obviously is ruin to the country that the paper cirula-
tion, the only means of sending our surplus wheat to market and turning it
into foreign Exchange, should be withdrawn; and probably the Banks find
this state of things just as unprofitable as any other class.

Now, it is undeniable that, at the present moment, the Banks would gladly
advance circulation to purchase the four or five millions of bushels of surplus
wheat that still remains in Upper Canada, if that circulation did not come on
them for gold, at a price far disproportioned to its value in Canada. It may
be said that the fact of the Banks being prevented, by the existance of the
Usury Laws, from charging more than 6 per cent. interest, is the cause of
this; we must, however, remember that the Bauk of England was driven to
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act the same even though no Usury Law existed. 'We must get quit of the
Usury Laws the first moment; but the root of the evil lies much deeper than
the mere existence of the Usury Laws.

It is a common thing to hear people insist that making paper money a legal
tender must necessarily cause a depreciation of the currency. Now, we deny
that our emblematic principle of money (if properly secured and made @
legal tender) would depreciate. We know that a mortgage, however well
secured, will depreciate because not a legal tender; but with paper made 8
lega! tender, insecurity is the only cause of depreciation. What is called de-
preciation of such (legal tender) paper money, is merely the appreciation of
rise in price of gold or foreign exchange, when these become scarce from our
importations of goods exceeding our exportations. When, however, our im-
portatious are balanced by our exportations, there cannot possibly be any ex-
tra demand for gold or exchange, or any rise in the price of these.

A bad state of the fureign Exchanges, or a state of over-importation, it seems
we niust be prepared for in America: but this is only an additional reason for
our getting quit of the present hard money system. The simple question is:
shall our legal regulations continue to be such as to leave the internal business
of Canada open at all times to be extirpated by every bad state of the foreign
“exchange; or shall our legal regulations be made such as not to permit a bad
state of the foreign extirpate our local circulating medium ? Even if it were
a benefit to the foreign Traders (which I have shewn it is not) to see the
general prosperity upset, it seems a most suicidal policy for the Province to
continue a system under which our payments for the foreign trade, which are
not a fifth of the whole business of Canada, lead to a contraction of the circul-
ation which is ruin to all. There is in Canada a population of 2,500,000
souls, who, on an average, spend probably $80 each, or in all two hundred
millions of dollars of eireulation per annum, and all this is every moment liable
to be thrown into confusion by the operation of the system on which we ar-
bitrarily (by Jaw) place the payments of the foreign trade, which at the most
are not over forty millions of dollars per annum!!

The main cause of the alienation of the old colonies was the home govern-
ment’s interference with the paper money of the different Colonial Govern-
ments, the tea movement 1n Boston being merely the excuse availed of; and
in fighting against the hard money system we have always felt that, unless
got quit of, the people of the Province will by it bs eventually alienated from
the mother country however much against their wills. At tbis mement,
for instance, we have no doubt that the existing law is bringing destruction
into nine families out of every ten in the Province; aud if this is true
it surely is dangerous policy to allow any British Treasury minute to stop the
way of an immediate change.

The measure which should be introduced when Parliament meets, to carry
out our monetary principles might be as follows:—We would propose that
Parliament should authorize the issue of Four Millions of Dollars in Pro-
vincial Debentures at 20 years, bearing legal interest, the same to be vested
in Parliamentary Commissioners of the Provincial note circulation, and to
be held as the temporary sccurity of a similar amount of legal tender notes
to be issued at once for the relef of the country through the chartered banks
on v bich the Government would check, as the claims on it require this. The
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Provincial Revenue would thus be left free, and should be applied when col-
lected in buying up Provincial Debentures heretofore authorized by Parlia-
ment, which we would substitute as the security of the note circulation for
the new issue of Debentures, cancelling the latter. Tt appears to us that this
weasure would not only give the wanted assistance und confidence to the
country (as providing funds to purchase last years crop,) but would also yield
from the interest on the debentures, a large revenue which might be applied
to any public purpose, perhaps to relieving those municipalities whose public
spirit has led them to deep into debt. Tle latter view would be very desir-
able in ease a measure is found necessary to restrict for the future the power
of corporations or municipalities to contract deby, aud we mention it to show
how much good the Province might do by being the issuer of 2 portion of
our Provincial paper money.

There are various other details into which we would have been glad to
kave eatered, but for the alrealy unexpected length of this explanation.

Our present object is to shadow forth to the public the practical shape into
which the view, now coming into some popularity both here and in England,
may be put for the benefit of the country. We may just remark, that the
sort of National Bank which some think, would cure all our ills, already
exists in England. The notes of the Bank of England are a legal tender
everywhere in England but at its own counter, and yet this does not stop the
panic. It is mere child’s play—a mere trifling with the public mind in its
present state of deep anxiety—to propose any remedy which has a less object
than the extirpation of the cause or source of these national panics on ac-
count of money.

And before we can intelligently apply a remedy, we must understand the
cause of these national panics. The cause is entirely legislative, and is there-
fore capable of a perfect and immediate remedy. The origin of the evil is
England’s having adopted an unjust and unpatriotic theory of money, and in
her being followed therein by the legislators both of the United States and
Canada. We have too long shut our eyes to the fact that in 1810 and 1819,
the most prominent dates of the monetary conspiracy in England, the power
of the Legislature was in the hands of the possessors of money and landed
property, the latter of which classes had their interests made synonymous with
the former, by the bribe given them of the Corn Bill of 1815, The English
Corn Bill had as its object to give the landed interest that freedom from the
blasting influence of the foreign trade, which a just and patriotic Money Law
might have given to the whcle internal trade and industry of England, with-
out any violation of free trade principles.

The object of the English legislators, however, was not then, and 13 not
now, the benefit of industry, but the benefit of money. Their interest and
object was, and is, much labour for little mouey, and not much money for
little labour. It is evident that the same remedy that would extirpate the
cause of panics in the money market, would extirpate the tyranny of the
moried class over the labouring class, and, to be plain, this is the reason why
the remedy cannot be carried through the English Parliament, constituted as
it now is.

Now we have shown the cause of the panics in the money market, that
come periodically, and the cause of the habitual oppression or degradation of

¥ Vii.
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labour to be the same. The remedy, also is the sama; we must set frea our
home or internal indastry from the blasting influence which the foreign trade
exercises on it under our builiraist money system, perpetually keeping it in
dread panic; just as, under the sams insane system, the Bank depositors are a
source of perpe.nal danger to the bank-note holders. Even parties who are
connected with tha foreign trale, are [fatally injured by the present money
law, which, unler ths false pretence of juslice to the foreign trade, is perpatu-
ally catting its throat, by upsetting the internal prosparity of the Province,
oa which rests a'l the hopes of the foreign trade in selling its importations
and getiing paid for them.

There is no doubt that the new mounetary principle which we propose would
give a great advantage to manufactures inCanada; but this is an incident, and
to prevent a general benefit flowing from it, would be the basest inhu-
manity on the part of our marchants, even if it was their private interest,
which we have shewn it is not, on the broad view that no great class can
prosper unless there is general prosperity.

Nothing is plainer than tha fact that the United States are great just because .
our old British homely anl patriotic principles now banished from England
Lave taken refuge in Awmerica.

Apologizing for the length of this communication,
I am,
Yours faithfully,
Isaac Bucsanan.

P. 8. As a matier of constitution.l principle, we believe that the coining
of paper should be just as much the prerogative of the Governm:nt as the
coining of gold orany other metal; but the securing for the public the incal-
culable advantage of the great practical principle of a provincial or local
legal tender is the great desideratum. And without grasping at the profit
of the circulation for the public, we might be satisfied with the measure to
be introduced when Parliament meets if it only suits ths convenience of the
public, by establishing a Provincial legal tender. To this great end all that
18 really neceseary, is that the Goverment be authorized to indorse the notes of
the chartered Banks to the extent they hold or can possess themselves of specie
and Government Debentures, and that such indorsed notes be decreed to be a
a legal tender. By indorsing these notes, the government’s responsibility need
not be increased as the debentures may remain under the lock of the govern.
ment in the bank’s vaults, Weregret to say that though our present Provincial
Ministry will not be attacked on this point by our unpractical and unpatriotic
opposition the ministers themselves and their friends will never cease to regret
their having failed to call Parliament togcther in October last, to repeal the
Usury -Law and to pass an act making, chartered Bank notes indorsed by the
coug;:;‘y as above, a legal tender. By ot doing so, they have no doubt
caysed an infinite amount of Joss and misery; and a great. part of this loss
and misery would be saved to Canada by the adoption of legal tender paper
manay, even if it bad no other use than as a medium of effecting the weekly
seitlements among the Banks., ,

Our present object is to afford temporary relief to the distressed in Canada
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(comprising all classes); but we have also in view as our ultimaty objaets, TR
Same great national interests as have boen contérded for by the New Fughd o
Society for the prototion of manufactures and the mechanic'arts;  wHivh wa
subjoin :— ' o

* This Society received its charter from the State of Massachusetts, in 1898,
and it being thought proper to reiterate the purposes of its existence; tﬁe"l‘cﬁi '
lowing Preamble and Resolutions were unanimously adopted, at a ‘récét’”
meeting :—

“ Wheras, the country at present is suffering under great financial distress,
which not only |iresses heavily upon the resowrces of the capitiistsy: but
many cases is felt more sharply and severely by teinporate; thrifiy avd-indttis-
trious workmen, in the withdrawal of their aceustomed: employment,' cawsing -
privation and anxiety in many deserving households; and - -~ . Co

“ Whereas, The causes of this distress "ave tobe' fotint, to'a Hreat Bitterty
in the excessive importation from abroad, during some years pui*shdoiipa
growing taste for foreign luxuries, opposed alike to high-toned patriotism and
sound political economy, and

“ Whereas, It hias ever been the aim of the Society not merely to develoy
the resources of New England, but to foster those principles of forecast, in
dustry and thrift which are the scurces alike of national strength and individu
al prosperity, and

Whereas, the present seems a fitting occasion for distinctly enunciating the
principles upon which the Society was founded, and the objects at which it
has ever aimed, and of impressing their importanee upon the whole commu-
nity, whether interested in agriculture, commerce, manufactures, or the mechanic
arts, therefore,

Resolved, That this Society earnestly recommeds to the American people to
encourage, by all honourable means, the industrial and productive energies of
our own land, to stimulate the industry of our own countrymen, and thus aid
to tha natural and healthy development of the unparalieled resources and
capacities of our favoured country.

Kesolyel, That a state of national isolation would not be desirable if pos~
sible, nor possible if desirable, and while for muny articles both of necessity
and luxury, we must ever be indebted to foreign countries, more largely endow-
ed with natural and created advantages for producing them, that competition
Would be most unwise, yet, in those cases where a bianch of home industry
requires only patience and self-denial to be developed to a state of healthy
activity, we hold that the producers of our country have a right to exact this
Sacrifice at the hands of the consumers, and that both would be benefited
thereby.

Resolved, That each country has, by the ordinance of God and the course
of events special facilities for certain forms of production, and it is well that
all mankind should have the benefit of these facilities. We are proud to ac-
!<n0wledge our obligations to the Old World in things material, as well as
In things intellectual. In many kinds of production, especially in tho arts that

ecorate and embellish life, and minister to the sense of beauty, we recognize

& superiority of older and more mature cownraunities ; but we deprecate and
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regret the growing fondness for foreign luzuries, by which the country is not
only constantly drained of its specie, and thus exposed to periodical commer-
cial embarrassments, but frivolous and unmanly tastes are created and fos-
tered, unfavorable alike to virtue and to happiness.

Resolved, That we carnestly desire that our people should keep up those
habus of plain living and high acting, in whick the foundations of New Eng-
land Soctety were laid.”’

I. B.

Eprror's Nore.—Having invited Mr. Buchanan to state his views on the
tariff question, we willingly find room for his communication. We do not of
course hold ourselves responsible for the views of our correspondent, either
political or commercial, but are glad to see that he admits the importance and
necessity of our commercial relations with the United States being placed on
a better footing.



