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dency ta create not a littie alarmn, in the
minds ofi many, who vere not unfavorable
ta a government convertible currency.

THE BANK OF M1ONTREAL

MEETING.

hie annual meeting of the shareholders
of the Bank of Montreal wras lield at the
banking house on the 7th IJune, wv'hen the
report, whicli will be found elsewIere, ias
submitted and adopted. Mir. JohnCraw-
fard invited discussion on two topics
wvhich le has repeatedly brouglit forvard,
ane the appointnlent of auditors, the
other the secle of votes, ani the voting
by proxy. The General Manager, Mir.
Smithers, in the course of his renarks
pointed out that iwlhen Banks hadl a

niber of branches and agencies settled
over the co-intry, the best systein ai'
supervision was inspection by tr'ainei
oaficers of large experience, who devoted
thir hiale tine ta one bank, and who
hald nothing ta gain by keeping back any-
thing, but who made a thorouglh report.
Enquities vere made as ta the loan ta
the St. Paul, Minneapolis and Minnesota
Railvay Company, whlîich was the subject
of many floating ruinos a fer mnontlis
ago. As maiglht have been anticipated, it
turned out that the runiors were greatly
exaggerated, and that the advances wvere
never more than $700,000, a good part of
which ias securiedby receivers' certifi-
cates, while for the haiole of it lhere wras
ample independent security. The loan
lias ail been paid ai, and the General
Manager stated that at the date of
the lest return the Company liai $315,8-58
at its credit. The losses irritten o ff
during the year anounted ta $700,000,
almost exclusively in Canada, and about
one-fourth of these losses were incurred
during the last year, while three-fourtis
vere connected with the business of
former years. Mr. Snitlhers gave some
interesting iiifrination as ta the fainîg off
in business. 'Tle aggregate discounts of the
banks in February, 1875, iere $160,000,-
000, and to-day on ly $107,000,000, or a re-
duction of $53,000,000, while in the depo-
sits the rediction wras only $4,000,000. Tie
lais in the United States are either on cali
ai ain short dated paper,and are practically
reserves available wlien required. ''lie
report, it will be observed, refers ta the
late Dominion Note Act, and ta the in-
crease of notes " on a very sIender coin
basis," which it justly coisiders la
inatter of grave importance. This li the
opinion recently given by the London
Econoimist, and whici we hsave from time
ta time expressed on previous occasions.

We cannot, howveri', conclur in the

opinion that Governiment issues ofi notes
are " frauglht ith danger to the bst
interests of the country." Tihe Dominion
note issue wvas nost satisfactorily secureiI
prior to the late issue by $7,200,000 of
Dominion debentures, and $4,800,000 in
gad, and lepos its in chartered banks np
to -12,000,000, ail the issues over that
amount being secnired by gold. If ex-
perience provedl that the circuaition in
the hands of the public conid be sub-
stantially increased, then the anount ta
be issued on debentures miglt likevise
have been increased, but, as we have
repeatedly stated, the great increase lias
been in the bank reserves, and it, is not
sal'e to rely upon sa ruge an alount as
that n5ow held. It is not surprising that
the banks should object altogetier to the
Dominion note circulation, but the Guelph
rcrald will perceive that their views

differ naterially fromn those vhicli wve
have expressed, although iwe hold the
opinion in coinon that the issue I on a
slender coin basis is a matter of grave
impoitance." ,Vite Minister of Finance
will ie fear regret, wn-iie it is ta late that
lie lias been deal ta the repeated warn-
ings that have been given hini. It is
satisfactory ta find that the bank direc-
tors are of opinion that the prospects of
a revivai of business are on the whole
good, especially in the lumber trade. The
old Board of Directors vas re-elected, and
Mr. Stepien iwas subsequently appointed
President.

SIR A. T. CAL'"S SPEECL.

Sir Alexander GaILt has been enter-
tained at diiner by the Canada Club of
London, and has had an opportunity of
delivering a speech w'hich contains a
good deal of information about Canada
that mnust have been interesting ta his
audience, and whicli cannot but have liad
a beneficial inîhience oi public opinion in
England. Advert-iig ta the large expen-
diture an the futercolonial Raiiway, there
was no attempt ta fiasten the responsi-
biitiy for thaL vorlk on the Imy1perial Gov-
ernment, but while adimitting that as a
commercia speculation it would not have
cominended itself ta capitalists, it was
pointed out that it not only belped ta
consolidate the provinces, but gave us
commercial independence by enabling us
ta have access ta the ocean duiring bath
vinter and stiuer. The importance of
oui' canals w'as dw-elt upon, as Welli as the
opening up of the North Western 'Ter-
ritory.

The really important partof the speech
was the advocacy of emigration as the
best mode of removing the distress feit

in the United Kingdam fromt its being
over peopled. Adverting ta the change
of Governnient in Eigland, Sir Alexander
said that he hait been toll that " he had
bettei go home," but lie coutld not believe
that a Governmen that hadl obtaiied
paower foir the puipose 'f amueliorating the
condition of the poorer classes in England
Nould shrink fromt what woiuld be the
true interest of the coloiy vhicl lie re-
piresented, and lie, tlie-efor-c, believed
nost thoroigiiy that the gentlemen iwIo

non' hiold oflice in England will be foiund
ns truc ta he interests of the Empire as
thieir prelecessors. We na iced witli satis-
faction that alioing other reasons wlich
should induce emigrants ta give a prefer-
ence ta Canada, lie did uaL omisit the in-
portant one that " they will still bo sub-
ject to the Queei, not a slight advan-
tage by anY ileans." We infer fronm this
statemcent that Sir Alexander' Galt has
modified the vien-s which it is well known
that lie expressed a few- years ago. It
vas stated by Sir Alexander Gait that of
the tiwa millions of people who left Britain
and Ireland for America in the last
fiftotein years, only 250,000 have settled in
Canada. This, after ail, seems not an
unfair proportion, however mnuch w'e may
desire that the immigration ta Canada
should be larger. There can be no doubt
tht the destination of iimigrants to
Anerica is largely influenced by circum-
stances. Many go ta families ar connec-
tions already settled in Amnerica, thcir
passages being freiquently paid, w-hile
others are influenced by reports of the
success of persans vlio have emigrated
fron the saine place. Wlien it is con-
si.ered that for many years enigration
fron Great Britain and Ireland lias been
largely directed ta Ainerica, it cannîot be
deemied surprising that the most densely
populated countiry should obtain the
largest share of the immigrants, and cer-
tainly 12.i per cent. is our fuil piopor.
tion.

Sir Alexander Galt lias in his last sen-
teice explained the main object of his
speech. He appeals ta the able menii who
now rule Enigianîd in the hope that their
sagacity and their abilities will be ei-
played in enideavaring ta see iiether "a
closer union of' the colonies with the
iother cointry "' cannot be brouglit

about. Ifsome sIecial commercial iravi-
tages, such as differential duties, rere
conceded, there wvould be an inducemient
ta the people of the matlîer country ta
emnigrate ta the colonies in preference ta
a foreign country. This may lie a plausi-
ble theory, but there is not the most
reinote probability, as wre have more than
once tikien.occasioi ta point eut, of any


