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Iscoîroars hOias been applied for by "The
Toronto Ive Mat Companîîuîy," vithi lead.

quarters at Toronto, Ont., ani>dcapital If $100,-
0,00, in siares of $100 ecaw. I The J. F. Pealse
Fur-n,,ce Co. of' Toronto, Ont.," wi th capli tail of
$12,000, in shares of $00 ech ; I ' le Powell
& Joues Coipany, with leaiquiarters at

l'eterboro, Ou>., for the naInufacture of stoves,
tirlnware, etc. ; capital $200,000, in shares of
$100 eacI.

INCOProrATlON lias bccn applied for by "Thre
City and Subirbai Street Railway <ompaniy
of'Toronito," capitl $50.000, oi shares of$100
each ; and by 1 Tlie :1oleculair 'Telephoue Com-
pnuvy of Toronto," capital $500,000 in shires
of $100 each.

ScorrisIu Baxive C>inasms.-The Scottish
ban;.ks lave re.olved to make sote important

changsin thre condciet of their business, ta
come ilto effect as soucn as instructions cia
be sent up tlic dilerenLt branches. 11iitlerto

the rate of iierest allowel 0n maoney placed
o deposi t rci rt as never (allen beliw 2 per
Cen,; b it wiouhl seei that at limes lik tie

Present, vien raies for ioiey are su low, the
Ianîks have Ireqnîeil y beein iunlIable t get more
than 1 lier cent. on money lent in London at
call. It lias tlerefore been resoived hait tie
rate of iiterest on mîoney pflced aon deposit
recelit may Le reduced to 12 per ceunlt. The
otier change is on[e which airects more closely
thre comimercial coimni>ity. lIterest lias here-
tofbre be allowed by thie baiks on monny
pliaci o cirrent accoint calculated, il tle

option of thre lender, either on the iîinimuim
nontiy balance ai one rate, or at a loiwer rate

on the daily balances. The latter arrangement
is now to be discoitinued altogether, and only
thre monthly balances taken into accounit.
Other changes contemplated are more to the
publie advantage. Theî lowest rate for discount-
lng Scottish bihîs having not more than tlree
months to run lias been 3 lier cent. That is ta
renain unchangcd, but two montls' bills are to
be-discoiinted et 3 per cent. Four months' bills
and those of longer dates have hitherto been
charged for discounting at a. higlier rate than
those for three months. Thie bills, liowever, for
tie longer perioids are henceforth to thle samne

as those for bills at tlre months. [t need
hardly be said tiat thre rates will vary as tihe
price of noney changes fron timîe ta time.
Those maiters have been considered at meetings
at whicli each Of tle baiks have lid representa-
tives, presided over by Mr. Wenley, of the Bank
of Scotland, as representing the oldest bank
-Scotsman;.

TRAmu Diinessio.N As Low PicEs.--It is
not unlipleisant Io recoguize that there are one
,r two signe of the present depiressionî passing

away. In the United States, where niatters
happen ta have been worse thilan in Engladil, tli
trallic of thle railvay compaiies has begun
once more ta inerease. This is an excellent
sign. Prices ail rouni have also begun to pick
up, sugar and many other comiodities
being ait appreciably hiiglher tran they were
some month acge According to ail experiene,
a period oflow prices, likre thiat through whili
thre country ias IeenI passing, is invariiably

-good for trade. Tie masses save tiore vith.
low prices than they can d at other tines,
act these savings in Lime furnish an addiltiail
iemand for coimm>îodities aid additional
employment for labor and capital hy neans of'
permanent investment. We should be surer
ot the immediate friture if wage4 liait fallen
more than they have done, if, ic ohller words,
the adjtnment of iîiaay wages to the low
pices of ommodi tJis liad been mire complete.
IL is difficillt, however, to mecs n re tie preeise
degree of adjustiieiit required, and the signs
point rather for ftie present to a speedy re-
covery in trace than to a postponemîent of re-
covery until fresh adjustments have been made

in respect of the wages of labor and the means hydre Goverîint. This is praclically tire
of production eniployed.-Robt Gillen in Calnt. ntrer la whieb the Anierican systeas works
Review. et tbis very moment; and sonetldng very like

Ti oould follow from o lie adotion of Mr.
Sinithe,-s' recoas Tnermision tie. aiy aifiiewiods

anontnt of tlme issue tgaiit se9hites wond
Intt bte frxd as t mlngsaadh, bat atte imecessit

___________________________________ fotr mainianiffng coiadity woiild sulli-
cicully rst it for nic prcsvit UBtil e save

t BANK ioSokItS. thna youmwerere deiruy tssn te buî meesre of our
stature ar ris a nnti>n a sixed tit would not

co the Edisyr f o the BanaikAk Ok OoEMtUi bf dksirable.
EnlasI ierîissian t say a few words in 'rie c[rrenîy théories rased Canat weil buexpiation ut mey fetter of 19mn uur, ankd i disassed tiers, but 1 ains object t your data-

relues tuiur criti.cî thprea . ment as ta tlîe efeet of the animal expansion af
lub sie Girst place, nmet admit duit r mis- our note issues an prices. Tire absence of suc

unilrslaod your article on wlerank Issues." 1 expansion woîld he qiîite liketi te cause e depre-tonlk it fipot y ivere discussig tie best ctod c ion but tIir circu..
Thatsely as miglt a sveorrege ofgaars fora nransger

considrsd tise systen m fittwed for lie lian of lon, or exceptionatty bad ronde for laulJng.
s ngfi tore iste pa be uîoîted tiere. oul Thseayrrency used is a harets a tori for Land-figl tlit yor aetlod for refurming o fr Batiliig and exclanging fic graiti as iit c.srs which

Issne is te abolisd wrent atagetir, and te carry i. The lrice or flic grain is tlxed
sbstiit Goteriideat issues flr their stel. d e velu t iverpool, [es cestof transior-

prinipls o theoriina la rerspectig Domin.

Tins Nol aceCutlioreman L n of hi, alley empyed, et,I.cy annposte t, I discusiou af h auk circu- noai tdangererc1îents profit.

hltst se e sai hifora, finks may tend too froely,ito >ni credit, aid su seri.ot urices; butcarry r sasactory sysien of roamer cuîrre-Y it tire credit princplluees ttis. It gves Ocis f Copprse yuite possible, bat, I soved Sy, borroener tower, and it is evdentlylilît Jnrohable. Our exlperietiee of irs iiîîîiitiiat evîtetlier lie cxurci.es it by givîng a
acotun t regrd to fise preseat Douîiiia Cheue or bY payiiag 0man tfor bliorrwns notes.
ate iss e ot( withdr te s agittht sucl li tire lresent tnstance wlît practtcellychange voit recommend. Yiir own shate- takes pilace is tlîts :T'le returns froin tire hîar-
mours IL5e tior dedirtires fîum ile suiîîd est reteîîse or n srodu.ce a largo emoiît ut capi-
îisicply on flit onginat laev resxpecting hasiîi- taI. Te tie cxtt af Le incrense ta circula-
ion Notes are sulfcient evidence of tluts, laird tiali, fille Caîîts is ho)rrowed by tire Bankts framn

I.aonot admit> vite yot, twat 'n danger li lariers, and lent to the mouchants. Ttulie yet ben exTerenced tron tbe chases later couvert it toto mouiy, and relay thewill Nd seious res nclts a cv ocaurred, bot Batks wlîJel io tire repey the farmers by re-that wo bave been in daoger af tlem durtng deeuing their notes waden caloce on. Tf>the lest year or two i nteryous. whule trasection resolves ilself toto a simple
Thits graduei departerefrom sound prineiples puircliase of flic grain on credit aîî payment
As aGoarently inevitable eieoi a governdent tlerefon wlen realized, the fIolariting as tire

contros ;0 facilea meais fan biirrowing moY; îetermedieny. There is ui» expansion is crndit
and c dn ot wihdaw the statement tat snc for rete m oye being, bot for a lgitimete and

.oabie te admitesd can ait sidsi te be natural putpuse, and tpreox-aiaa cases when
freigt ovitI daages . Direct Issues are opposed the purpose is acemplisbed.

sm itn ire gexpend i itat eat rieee buis
shoire otut a Gkpvernm dnt, witn power ho IL may bc trae that Banks, by facilitaticg

coTer tiue Leintl Tender quaity o ils Issues, creit for sucb bsiness, r:d placing pur-
wil drft ointo a curreny practien lly, if asiug power triany lourds, do iierease tie
pot i twoury, iroedeemabe b anking ,m Cerlal pries uald nlt the anloducer, butn Idappreeled

toai, b il g hle xceptoion of this eoudvates of flint tlis Je one of iine fiuiiitons ticat rtutir
rnir.nlssey, the beusie o ie comiyîiily the tlem sa ustfi>Io the eommnity, cnd one

be alilost l>ailly ilg>iuîst yoti. ivieli tluey wauld sttll subserve even if tbetr
v iIssues overf cicerled. oL it one of the wcnysw iouver îeut deparîînec et i wbicl tley bring tlic producer and conscnmerearrying an titis business. [t liis troit ttire tîto Closer Coli c, ho flie great advatitage o!
micliiry; it is îot t e> d aisy contact %Vi hie bull.

peuple, as ba ums lre ntd, tuhre tiat thu it bush
not, idci e>îîîlît luve, meuas fan- em(utoyi>.g Iti. quuîte hîkety thiat 1 do net understand
pruhitahly, utslîort dir.es, nny puortion of te tira- lir. Lovo's tlirdi tais ; at any rate 1 do nlot

eehs tt ihues. t e lire thoerefre ta o ise e 1>0W Yeu clin uiphy it la tie Natona
thuerationitîin xeiiie gretit riskc orf Bankt culrreiey, as yoîî doî. If tie huiw is te bc
ntat levig f s a Itreltce tlini vvii re- inter preted stritty,-nmely, twet ther sha.
qired, sr ta înust keep thonin ide, i wl>lci case 'er be e gyeatr amount of eeyrency hn tbe
tire country te uctîîuîîy a laser. hLillods of flie pîublic thuan thiere woîîtd be if thons

aereere auhy go and sir nn dactclathon, thenTlia re are o n'r rescrits ho l f cannot sc aîy tnuth Jo it. If, for instance,13y destroyiîîg ut» impîortanit p'ortion of ba>ukiuug ipatier e»rreiley ta Canaeda or tire United Stâtes
hrenits, it w ould Oiseoiir>îgu but>g, and lad weue abulislued, dbeesay lne s1ip..5e tlat peopte bgler rnets for- noonwy. T s vonlO rease te

uore on tuo business commja a ily hcr at n ie it. Illei Sucrr aoi hnset, poctel, i>îd esavig of iîterest o ts de tf of ti Ceunt y thwei do
woîihd eoulien'lsate. - nN nBn oelaoibdiE.

akshol oint nt hiers, as .aring on 'ait" woi'd gotd takethe place aftie large Ba

oI Of 1i, îg11»h notes, a are io nortable, and,
e r a i le ng n nt , sav h tg iv s e kig, s o saf e ? Ib nk noteslO>cati e E>îghand issO ir >0 coutrohleh Ivene ataislied, thieh nlace vould be akeaay ls crti sl t bvy are mll Ose oft alinost vholly by eleqies or similar tnsthe-Stale, I shere te aL Vital dilenCe betivecî b ments of credit. hisv, diles supr an eq t.

thos andh aur d,> Dominian notes. 'They )liunioe as Ibhis aw requmires ta bemwintiaed
lire IOAN I NoTcs, and thre 0lJurî,on.da i a or> indeed, why shou d sL lie loked fn r

Sable for every one om thiemt Th rafuse phy-
mcentl woiild bc e w numît an Aet f biaultitntcy. Finally, I my 'n pern tted te note wiat

Tire Governîneit hLits le hpower Io ilicteiîse the 1 thlîf k is n ria n our second article on fll-
isuor ta enioï tIi' Captal ces>tcd by tt. sîîhjct,-as ho tlic a>uonunt of' baoktng capital

pecisely tiluiseice of titls chieckt wluicb wtch %vould be withdresen by e change hv se-
nus G se tr.ced issues. ryhe ros mrserve of ail the

No adaptation> of flicuCi Euglisti heony ssems tesatuks s about 13 per cent on li circuulation
nie eiracticable innii ,aiIui, Suave i lint tîdi- tild le ! osits. tb sle ua. l nesrve taith be neces-

Il.10( i0 MY form>aer Ietîer-Ihiit tthe tssîu . stry cuet ny theiew srasnid and ne doulit a
guiuust sectrities staht be divtd.'d nangst the .margin would. be looted f anua tie bonds de-

Blanks and tie issues agetnst bullion supphed poAited. Ties vouuld absor the reserve now


