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theleading examplel and, moreover. as the

article, regarding which there is the most

precise information, lie states that the

total production of the world available
for European and American consumption
is sone 7,000,000 bales of 425 lbs. each, and
that the turn over of "l future delivery "
contracts in American, English and con-
tinental markets is estinîated te amount
to 80,000,000 of balee, of the value of near-
ly £1,000,000,000 sterling. Mr. lalhed
estimates the turn over in grain, provi.
sions, sugar, iron, etc., as very much in
excess of the dealings in col ton. Jt would
seem tlat in America the svstem of re-
qulirinîg mi'±argins on contracts does lot
cleck speculation, as it happens that in
New York over 250,000 bales (paper con-
tracts) change liands in one day. This
quantity represents about fifteen millions
of dollars. In Liverpool and in all otIIer
European markets the transactions are
without any restriction whatever, and
have becotme purely gamblingin produce.
The systema of speculating in paper con-
tracts bas been reduced te a science, and
necessit-y lias compelled the brokers'
association of Europe and Ainerica to
provide machinery to clear the contracts
of the most elaborate and perfect kind.
It is stated that not infrequently the
dockets of the Liverpool cotton broker's
clearing house have been known te carry
100 te 150 declarations on a single tender
of 100 bales of actual cotton, that is, trans-
actions te the extent of 10,000 to 15,000
bales of cotton have been entered into by
speculato-s on the basis of 100 bales of
cotton from the time of ils first sale te
the date it goes into boncjide cnsu mp-
tion.

It is not unworthy of notice, wen
treating of this sulject, that in England
Parliament bas made the bearing of
bank shares illegal, while in Canada it is
in sliares of this character that there is
the greatest speculation. In. Chicago
wlieat and pork are the favorite commo-
dities. We confess that, notwithstanding
the serious evils which Mr. Halhed lias
brought under public notice, we doubt
much the practicability of remedying
then by Act of Parliament. Manufac-
turers are almost compelled to enter into
conitracts for future delivery; and, when
tlhey do so, are naturally anxious to secure
the rai material which tLhey will require
te execute those contracts. Wlen we
read the accounts of the evils brouglt
on communities by oornering,' and
which have been unusuilly disastrous of
late inthe mîanufacturing districts of
England froi the cotLon corner, we cannot
but feel thaiîkftil that thesystem prevails
te so limited an extent in Canada. 1

TITE ONTARIO BANKC.

Shotly after our last issue went te
press, the report of the new manager of
the Ontario Bank, Mi. Holland, became
known te the public. It is te lie inferred
that its substance had been communîicated
li confidence some time previously te
favored individuals, foi ive cannot other-
ivise account for the demands made
tihrough the press, that the directors
should act on the manager's report, which
is in substance a recommendation tlat
the capital of the -Bank should be reduced
by 50 per cent. ILt lias long been sur-
mised that the assets of the Ontario Bank
would not realize their par value, and in
1879 tlîe market value of the stock was
very nearly, if not quite, as low as it lias
been since the publication of the report.
At the last annual meeting beld in June,
the overdue delits were about ?525,00D, or'
about 17A per cent. of the capital, and.it
was stated in the report that " the inactive

debts and securities have caused the
directors niuch anxious solicitude, and
have received such consideration that

" they believe thieir actual value can soon
O be-determined, and the proper measures

taken for their final disposition." Soon
after the meeting a change took place in
the management, Mr. Hollande the man-
ager at Montreal, having been appointed
general mnager, in the room of Mr. D.
Fisher. Mr. Hollands first duty was te
make a careful valuation of the assets of
the bank, and the result is the report
which lias been recerîtly published, and
which will at an early day be submitted
te a general meeting of the stockholders.
In the absence cf much more information
titan can be gleaned from the report, it is
impossible te prenounce any opinion re-
gardiîg the differences of opinion which
nust have existed betveen the present
manager and his predecessor. We can
only infer that the bank has beei' carry-
ing the accounts of custoniera who are
nowr believed to·be insolvent.

1he chief cause of the intense dissatis-
faction ivhicli prevails in Monti'eal is the
belief that a large quantity of the stock
of the Oitario Bank held in Toronto lias
been recently thbown on the Montreal
market, the Toronto stockholders baving
been in possession of information that
vas carefully concealed fromi the oper-
ators in Montreal. Hov fat the rumors
te which wve have alhided are well founded
can only lie. ascertained from a careful
examination of the transfers since the
last annual meeting, and the President
and directors will pr'bably feel it their
duty, in justice te themselves, te make a
careful eniquiry into this matter. Se far

.as we have been able te learn, no sugges
tion has been made that any inember of
the Boaid has been disbosing orhis'stock.

It is likeivise important that it should
be frankly stated at the meeting, when
Mr. Holland communicated te the Presi-
dent and directors the substa'nce of the
report which i dated Seýtember, but
wrhich accompanies a statement dated 30th
September. It is rumored that the new
valuation of the assets had been for some
time before the Board, and that it gave
rise to serious differences of opinion wl'ich
would not lie at all surprising. Mr. Hol-
land was, if ve are not mistaken, appoint-
ed towards the end of June, and must
hve taken nearly tbree minths te form
his conclusions. In view of the heavy
losses sustained by all the banks in the
Dominion during the years of depression,
the reduction in the value of the assets
would have caused no surprise hiad it been
announced a couple of years ago. Under
existing circumstances, it h caused even
more than the usual irritation, especially
among the recent purchasers of the stock.

RELATIONS WITH FRANCE.

'Under the above title La Minerve com-
plains that this journal bas reproached
Mr. Chapleau for having during.his.recent
visit te Paris beld conferences with some
of the Ministers of the French Republic
with reference te the Commercial rela-
tions between France and Canada. Be-
fre replying to w hîat La finerve has to
urge on the principal subject of his
article, we must enter our protest against
a most unjust impdtation that we are
Il opposed te the introduction.of French
Capital and French industry into this
country." We challenge La ,inerve to
cite a single line, that bas appeared in
this journal, which would support such a
charge. We shall reproduce a short
extract froin an article published on 9th
September: ' Singularly enough we have
" been charged with entertaining un-
'friendily feelings towards French;Can-

adians because we have protested against
the injustice manifested by France te
Canada. If any portion of the Canadian
people hi've suffered more than an-
other by the French policy, it is that of
the Frencfi race." What we have writ-

ten regarding the commercial -policy of
France has no bearing. whatever on
the introduction of French capital, or
the products of French industry, and in
the cases of the French loans and of the

Credit Foncier Franco-Canadien, we bave
lailed with satisfaction the introduction
of French capital. We shall leaye this


