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Tiis t undoubtediy a very plausible objection, and
being sol andi tise question affecting a very large nuin-
ber of people, especially ta tise agricultural Province
ef Ontario, with ifs numerous banka, a streng opposi-
tion te tise wiseie measure has davelepeti fiseif. Now
il appeara te us tisai tissre exista ln tise minds of many
people, who have not bestowed much or profound
tîseugisi on tbe subjeci, a certain cloudiness anti con-
fusion et ideas wblch tends to leati tisein te false con-
clussions. Tlsey ses tisai banka uow lend their notes
to produce dealers and speculaters te buy grain from
tise farmera; tisai these bank notes i-smala in circula-
tion for a longer or sisorter period; and tisai uli-
mnately wisen tise grain bas isad tuime te be turned once
more inte money, tise banka are repald tiseir boans,
and are tisus prepared te redeem tise excas of circu-
lation above tise average wants of tise community.
Tlsey sos ail tisis, aud, naturally enougis pemisapa, tisey
conclude tisai any measure wisich would deprive tise
Isanks of thse power te tbus lenti tiseir own notes-in
ollier words, theur credit-would take awsy tiseir
ability te negotiate paper baseti on wiseat, oats, peap,
or other grain in fraasim, aud cause an sutire stop-
page of tise movement o! produce frein tise place of
gmowtis te tise mar-kets of distribution. Now te aay
tIsai bank notes are not monsy is te asseri wisai very
fow will be found wiliing te deny. Tisey are oxsiy
promises te pay money, and are a toi-m of credit given
by tise people te banko believed te be soivent. Tise
bank, in discounting tise note of A., a produce dealer,
and londing hlm tiseir notes, do nlot lend tiu monay;
tisey have just as much money in tiseir vaulis as tisey
liati before, aud continue te bave, provideti ouiy A.
pays ont tise notes in sncb manner tisai tisey are net
isnmediats'ly returneti te tise bank fer redemption. If,
tiserefore, ht can be sisewn tisai under Mr. Rese's
systein, tise bauk is stili able te obtain ibis. credit
wlsen necessary, tisougis in a different shape froin now,
flien it musi ise allowed tisai tise objection ceaes te,
have any weiglut or te be eutitled te any furtiser cou-
sideratien.

lu tise tirai place, we are of opinion tisai tise profits
of bankiug yull immediateby be se grsstiy increased
ns te resuit, in a sisort time, ln tise establisment
eiher of neiv banka or tise extension of tise capital et
11>05e aiready lu existence. Long before tise ex-
piration of tise five years allowed ln tise measure for
tise graduai replacement of tise old by tice new notes,
it would already bave been accosnplisised, andi Il
wouid be found tisai tise banka wouid be only
tee glati te iseltinl thissu vanits notes upen wisicis
tbey were receiviug luterest froin governinant
instead of unproductive golti or silver. Wisen ad-
vances on preduce were needati, tisa reserves et
aecured noies would be available, and would be used
lu preclssly tise saine wsy tisai bank notes are ai
preseni. Tise operaion wouid become a triple lusteati
of a double credit, tise bauk leandlng te tise geveru-
ment, tise people, by acceptlng tiseir notes, relendlug
te tise banite, anti tise banka again ientiing te tise
puirchasers and shippers of produce.

Besides tise increaseti capital sure te be attracteti by
tise profitableneas of banking, ibere wlll aise be la-
cressed deposits te furulis additiouai means-more
tisa enougis, ln a few years, te neutralize auy tam-
perary lockiug np et capital tisai ceulti possily take
place during tise perloti of transition frein tise eli te
tise uew systain. If tise Governint spend fn tise
cousntry tise money iisey recelve froin tise banka, It
wyul ail gradually flow back te tise banica lu tise shape
oh deposits, or rather it wlll be isnmedlataly depositeti
wltis tise Governinent banik, snd wlil be frein lime le
tins usefi te purcisase notes as iisey are needed te pay
oui for publice worka being carrieti on by tise Govemu-
ment, lu ibis case. Indeeti, tisaie weuld be ne wiis.
drawai frein lise bankoa, laken cellectively, of tise
credit they uow commanti by meani of tiseir circu-
lation, altisongi Io l ue tisai for a turne tise bsuks cf
amaller meaus migisi [soi a sligisi pressure, frein
whicis iiey ivould probably bave te relieve tisei-
selves by a tsinporary curtailient, te a amail extent,
of tiseir discounts. Tise objection weuhti be that tise
Goverumeni bank-alreatiy dangerously powerful on
accunt et its large capital and mise on @Moeunt e!
tise facilities affordeti by its position as tiepository
everywhere et ail moules paid in te, Govarument-

-would be reudereti eUl moe powerful by tise great
Increase lu tise public deposits. If tise Govemnient
sheuiti decide te divide Its acceuni among tise several
bauka ln tise way suggesteti, thif aobjecion weuid
cesse te exisi, andi tise banka woulti be constantly
receiving back tise moules tisy isat isandeti ever te
Goverument ia tise pureisase et Debentul'es. In ont

way or anoiher, or ha ail tisese ways combineti, tisere
wonid be sure te be au accumulation et bank depesits,
sud circulation coubd easily be mainiained te any
neceesary amount, anti be reatiiy increaseti ai any
particularseaison of tise ysar wisen required in gettlug
tise ci-eps te market. Tise more censideration we
give te ibis part et tise question tise more saiisfied we
are tisai tisera will practicsliy be ne want et eiasticity
lu circulation baseti on Govermomnt securilies; that
tise credit taken frein tise banka wili be more tisan
matie up te tisei by increaseti depesils, and tisai tise
generai banking capital e! tise country wili quickiy
receive very large additions, swe)ling uts volume in
aven greater ratio tisan tise progresa of tise Dominion
would sein te renfler necessary.

TRADE 0F TUE UNITED STÂTES.

iROMila report issueti frein tise Bureau et Statisilca,rTi-easnry Depaniment, Washsington, we ba'
tise foilowiug figures, sisewing tise Importa and Ex.
ports, &c., for tise nine moulus ended Mai-ch 3h, 1869,
cempared wiiis tise correspondiug portoti o! tise pi-e-
viens fiscal ysar.-

18681.
$9

Imports-Mercssnlzo. 260,31,874
Coin anti Belion ... 9,9»24,172

Total Imports, 9 monitha...260,956,046

Exporte- Mercsan dize......213,048,048
Coin anti Buliion..57,971,817

Total Exporta, 9 menuisa...271,019,865

291,264,784
12,333 919

303,598,503

2(0870,084
42,988,0710

243,858.154

Tise foregeing are retincet te a golti valuation, and
may be taken as a faim basis for cempas-isen. It wili
be noticeti tisai wiile tise Import8 o! Mercisandize
bave increaset isrgely turing tise aine menuis 1868-69,
se compared with tise corresponding period o! 1867-68,

tise experts bave decreased, oc tisai thare la a balance
e! $60,000,000 due by tise UJnited States elther on open
acceuni, or for wisich It bas given is8 notes la the
form o! Governinent Bonds. Tisis exhibit caunot ha
very gratifying te tisa citizana o! tise United States,
wiso muai sea lu il a iumking danger tisai any Europesn
financtal. criais anigisi cause te spring forth ln a
moment. Tise retum ef even 650,000,000-but a coin-
phratlvely amail proportion--oh tise Bonds iseld lu
Europe te New York for sale would cause an stivance
lu goid quite unparaliefi, and bring muin on these who
ewed iseavlly lu gelti, whiie tise debts due tisem were
payable in currency. It was tisougisi tise isigily pro-
tective tarif wouid bava prevautsd excessive In.
portaions, but cMst of production bas lacreaeti se
rapidiy tisai fomeign gooda stilli ratain commaund et
tisa mnarkets. Tise Goyrminnt undeubisdiy la enableti
te rats a large revenue, but tisis can, iardly ho con-
sidereti a fostanlng of subher trada or production.

Tise vessais entai-ad anti cleai-st at Uniteti States
ports lu tisa foi-aigu tradae, during nins menuis eudet
Mai-ch 31, 1869, were as fellows:

No.
Unitedi States vessea entai-ad. ... 6,972
Foi-aign vesaala enierati............ 13,158

Total.......................... 20,130

Uniitid States vessais cleareti... 6,878
Foi-aigu visasls olsarati............ 18,071

Total.. ....................... 19,949

Tous.
2,432,311
8,828,288

6,260,599

2,420,&2
8,781,W3

Threa-fiftiss oh tisa toi-aigu cai-rylug i-ada oh tisa
Unitedi States l@ doua lu foi-aigu vessais, anti ouiy two.
iftis lu Unitaed Stats vessais.

CHEAF TRANSPORTATION.
To fthe Edito,- of thte Trade Revies'-.

IR'E Grand Truuk Raflway coutracteti fer iisree
iisouagand barrais fleur frein Cisicago te Liver-

pool, on tisa 12tis July, ai ona dollar golti, or four
shillings anti iwo pence sterling par barrai of 220 Iba.,
wisicis, on tise divisions o! tise tismeugis rata, wouiti
giva bas tisan seven anti a isaif cents, or about
four pence starlinga par bai-i-l for bauliug from Sarnia
te Monireal, a disatance o! tire bundreti sud ibres
miles. Tisa local rata ta aity cents par bars-ai ha-
tween tise" peints. Tise rata ou fleur frein Toronto
te Livripool, seran isuntiret miles bass tisa tisa Coin-
pany cars-led tisis loi, la four shillings pei- barrai,
abewlug a liserai discrimination in oui- haveur by ibis

libralCopan. A CAN&DIAN SHIPPE.R.

A REVENUE TARIFF.

W BEN menopolists are driven iet a corner by the
arguments of those who have for ycars worked

to break the disgracefui servitude piaced upon the
siseulders ci the great masses, they cry out, lIfow
can ylou raise enough revenue to pay tise interest e[
tihe debt, snuless a isigh tariff ia maiutained? Tîsis
dispiay of national anxiety is se common as to cali l'or
some reniarks and figures.

0ur importa of dutiabie goods [rom foreign coun-
tries dur i g tise year ending 3Ist December, 18683,
have been in round numbers $881,336,000. 0f tbis
amount the lollowing seven articles, viz., cMffee, tea,
sugar, tobacco, cigars, wisses and spirits, amounted in
round numbers to one hundred and ten and a hait
millions, and yielded a revenue of sixty-seven mil-
lions. A revenueo tariff canuot reduce the present
duty on thse above articles, except by cisanging that
on wsues (not sparkling) to fifty cents a galion, as Mr.
Wells long since recommeuded, and tisai on cîgars to
a spccific duty ot four dollars a thousaud. This wilI
prevent smiugglling, and will raise tise abeve revenue
te aeventy millions. It will hardly be believed that,
acoordlngr to the Custom fluse entries, we only tus-
ports'd 852.690 pounds 0f cigars, or, ai an average of
twelve =ona to tise thousand, thirty million cigars,
wisich neldflt supply flfty tisousand sinokers oi
Havana cigars lu the wlsole United States witls two
cigars a day.

Assnming, therefore, that there can be no danger of
any falling off of revenue from the above seven
sources, considering tisai thse yearly increase of con-
sumera is more than a million, w. sisould then bp
calied upon to provido for about sixty or slxty-live
millions revenue more freim tise remainiug Imports.
Accordlng to tise above siatisie the value of Import-4,
otiser than thse seven enumerated articles, was (in
round nuinbers) two isunds-ed and thirty-nine mi)-
lions, 'whicis, at a specitic tariff, based upon an average
duty of twenty-five per cent, would yleld firty-nine
and tbree-quarter millions. But we would certainly
raise fully seventy millions ai sueh rednced rates; pig
ircn alone, ai $9 a ton, now yielding les tisan one
million revenue, would ai once, at a $3 duty per ton,
give us three millions revenue, and relleve tihe con-
sumera from a burden of no lesa than tourteon or
fifteen million dollars annuallv, which 18 now paid
into the pocketsi of tise privileged class. of io
founiders. Woollens, at a daty of tweniy-five per
cent, wrould yield at least tive millions revenue morp,
and bring a deceet coal, a iseavyawoollen sisawl,
biankets and fiannels, withln the means of ibe poorer
classes, tisougis now costly isîxuries te thsm.

Dreas gooda for thse poorer people would yield two
millions of revenue more, andi give them a cheap
garment. hi bas been sisown by our correspondent,
No Monopoly, that a yard of peoplin ai psca, tisat cooss

in Eugand twelve cents god (wbich a i a duty et
tntfive per cent.. with gold ai tonty per cent.

premium, conid be laid dewn bers for twenty-five
cents currency, profit included), cannot be bouglit
frein the manufacturs r bore, at present, for less than
thirty-five cents a yard first ceai.

ln this article we are net discussing the shamoful
monopolis by whicis ieavy burdeus are laid on tise
people for thse especial afivantage of the few privi.
e fi classes. We oui y wish te point ont the fact tisat
a nlfom tariff, based on 25 per cent ad valorem on
ail articles, except the seven above enumeratefi, will
be more than sufficieni te yield at leasi ssventy mil-
lion doliars revenue, whicb, with thse revenue of
seventy millions coileoted [roma the seven articles, in
ail eue isundrefi and foriy millions, ili be an ample
customns revenue fer tise ivants of government.-N. Y.
Evening Post.

CANADIAN BANK OF COMMERCE.

P ROCEEDINGS of the second Ânnual General
Meeting of tise Sisareholders, held at the Bank-

ing Hous, Toronto, Tuesday, iStis July, 1869.
Tise Chair was taken at noon by the Hon. William

McMaster, the President, ai whose requesi tise Cashier
read thse follewlng

REPORT.
Tise Directors beg to present te, tise Shareholders

ibeir second Annual Report, and tisey do se in tise
belief tisai tise accompanying statement of tbe resuit
of tise year's business, ending 80th liane, wfill give
generi-a satisfaction.

Tise net available profits for tise past; ysar
amounting te ....................... $141.236 017

To wisich addf balance ai credit of Profit
and Lesa account frein lasi year........ 362 01

6141,68 os8
Frein whiois bave been taken

Divldend No. 3, paid lai January,
1869........................$38l393,79

Dividend No. 4, paid 2nd July
instant.......... ........... 39 728.58

Transferred te IlResit" account.. 60,000.00
-- 138,122 37

Leaving a balance ai credit of Profit and
Lem acceunt of.......................... $ 8,475 71

Il wyll be seen tisai aller paylng a dividsnd of eilis
per cent fer tise year tise surpl us profits ameunted te
$63,475 71, of wblch 660,000 bas been carried te "Rest"
account, maktng tisi t'undi $100,000, and tise remaining
$8.475,71 in ai tise credit of Profit and [Loss accenut.

Tise sound business prînciple e! wrltlng off an-
nually ail iebta tisai appear bati bas been scrupuieusiy
observed. Tise branches have been recently inspected
-tse asat were thorougisly sxamiued, and tise Dl-
i-sciera regard every item tiserein as belng perlectly
good.

Numereus applications fer tise e8tabllshment of


