THE SHAREHOLDER.
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veys o scene where all that he has pre-
viously learned is set at naught. [le
finds, it is true, that the peity thiel and

the burglar are rathlessly tracked and
suller condign punishment—that they are
outlaws and Ishmaelites with every man's
hand against them ; but that on the conirary,
the wan who can dissemble, and who
occupies with the aid of his ill-gotlen guins
a fair posilion in society, who is outwardly
serupulous in the discharge ol his duties in
the world, and is enabled thereby to betray
the trust of all who conlide in himn, is not
made to suller as the ordinary eriminal, hut
is actually encourazed by those he has
wronged, and his critue winked and con-
nived at by men in high position. Neeing
all this, can it be wondered that so many
forget the lessons ol morality they have
learned, and seeing the clever rogue pafted
on the back, ultimately rush forward to
their own destruction,  And what are we
to think of the men who thus compromise
afelony 2 Ave they any betler than the
felon?  But we will not puisue this branch
of the snbject further al present. There is
but one course {o adopt. As favor wnd
benevolence are not the attributes of good
bunking, so neither mawkish  sentimen-
tality nor the consideration of a few thou-
sand dollars to be saved, should he allowed
to weigh as against the rigid exeention of
the penalty provided in the caseol cinbez-
zlemend, By no other course ean the execu-
tion of areal trusts he nade pure, or the
suered richts of property be respected, and
withoul il the flood-gates ol commercial
inmmorality must ever remain wide open,

WmLE we have been taking measures to
retard by legislative enaetments the free
transfer of bank shares from one purchaser
to another in the hope of disconraging spec.
ulation in that partienlar elass of stocks, our
neighbors across the line have made a
departwre in an entively different divection,
Un Monday last the New York Stock Clear-
ing House was opened lor the lirst time in
that city.  The scheme is an experiment,
and its result is awaited with mueh interest
by the bankers and brokers and members
ol the Stock Exchange. What the projecior
proposes to accomplish wonld relieve the
brokers of very many annovanees and de-
lavs in the fransaction of husiness, especially
in the cortification ol checks; and there is
such a general desive to accomplish this
end that wpward ol a hundred business
fitns will join in the experiment.  The sen-
timent of Wall streel, however, is decidedly
skeptical, and the fuar is exprossed that
while this clearing house system proves
satisfuctory in foreign cities it will not do
in this market where there is such a long
list of secuvities at the Siock Exchange, and
such extensive dealings thal confusion in
the making of balances will be apt to result,
The new scheme is to be given a week of
trial by the recommendation of the Govern-
ing Commitlee of the Stock Exchange. So
far its projectors are very sanguine as to its
ultimate result.

THE CURRENCY QUESTION.

The proper uses and atiribules of a cur-
reney are probably subjeet to more miscon-
ceptions than any other question of equalin-
portance at the present day.  While astrono-
my, chemistry, ind the other seiences, which
twenly-five years ago were sealed books to
the masses, have been popularized by means
of lectures, hooks, schools of technology and
other applianeces. while eminent professors
ol these and kindred seiences do not think
it derogatory to their dignily to address
mixed audiences, and so to disseminate the
mighty traths, and explain the wonderful
phenomena of nature, and are not left to
address “a begoarly array of empty boxes,”
hut are day alter day greeled with ever
increasing and  delighted andiences that
twenty-live yvears azo would have turned
the cold shoulder upon the man of science—
while we say, therefore, that the tendency
of the age is decidedly onward, it is yet
matter for extreme regret that no prophet
has yet risen amongst us, possessing not
alone the. requisite Luniliavity with the
science of political cconomy, but haviug
also % the wit and words and worth to stiy
men’s blood,” and the capacity for populariz-
ing the important subject. Hencewe find that
just as the dabbler in the oceult seiences pos-
sessed a mysterious power over the minds
of the multitude in days gone by, so the
dabbley in political ecconomy of to-day
exereises a somewhat similar influence upon
the uninstrueted many.  One of the most
monstrous lallacies in relation to this seience
is that which holds that the dollar bill as
exemplilied in the United Sates by the
“Creenback ™ andin Canada by the * Goy-
ermment Legal Tender,” is of valuie in itself,
Henee the clonor for an increased issue of
cwrreney.  Why should not Government
issite wew bills ¢ 1 the dollar bill of a Gov-
ermuent is valid in itsell, let them be issued
aré infinitaon, and so the process goes on, and
fhe masses, and many ol the intelligent
classes. too, believe the nonsense,

In this connection it is pleasing to notice
in the lastissue ol the Bystander that Mr,
Goldwin Smith has set himself right in this
multer,  Nome remarks in a previous issue
had encouraged the inllationists to helieve
that he was one of them. This, we are hap-
py to lind, is not the case, and in a lew
words ol pitiless logic Mr. Smith declares
that the lhat curreney proposed by them
wonld never depreciate, for the simple rea-
son that it would be utterly valneless from
the fivst,  That so wonstrous a heresy as
that ol the inflationists should ever huaie
raised ils head inoonr midst s a thing fo he
deplored, and Mr, Smith and men ol his
puwers will do a good service to a people
uaturally intelligent by endeavoring o
popularize this important subject.

Tur Mechanies’” Bank sharcholders are
understood to he preparing another ofler
o the c¢reditors. In the meantime, however,
it is announced that the Bank ol Montreal
has compromised its elaim al 25 cents on
the dollar.  The hody of the shareholders
will doubtless fall in with such an ofler us
this il they have the opportunily, and
thereby show much wisdom. It is very
doubtful, indeed, if insolvency proceedings
would produce so good a dividend.

DOMINION TELBGRAPH COMPANY.

The annual meeting of the Dominion
Telegraph Company was held in Tovonto,
on Wednesday last, when the annual report:
was submitied, showing that the gross re-
ceipts of the Company for 1879 were $30,-
75079 in excess of those of the previous
vear, the figures being Jor 1878, §169,837.33;
for 1874, $200,588.12, 58 new ollices were
opened during the year; the mileage of
poles 275 miles, and the wire mileage 1,169
miles.  The meeling was entirely harmon-
ious, The President, in his report, and the
Hon, Frank Smith, in seconding its adop-
tion, congratulated the public on the re-
duced vate which the Company had, through
their connections with the lessees, been
enabled to grant. Thal the public appre-
ciated it wasshewn in the Jargely inereased
business that had since acerued to the Com-
pany in spite ol the reduetion,  The Hon,
T, N. Gibby, the President of the Compuny,
was in the chair, and there were also pre-
sent Messrs, D H. Bates, Thos. Swinyard,
W. Michie, the Hon. Frank sSmith, the Hon.
W.Cayley, Heetor Cameron, Y. Roper,Seere-
tary; 1. C. Ellwood and C. R. Hosmer,
Superintendents, &e. The old board of
directors, with the exception of Mr, John
Siith, was re-elected,

Tue Wixpson Horrn.—Mr. Worthing-
fon has lelt the Windsor llotel, and we
suppose to-day or to-morrow a new pro-
grumne will be introduced for its future
wanagewent.  The late proprietor did a
plucky thing in assuming the control of
this vast establishwent, and we are heartily
sovey for the heavy losses sustained by him,
and sineervely hope that the next tarn of the
wheel of fortune will cause the golden
stremm o pass his way once more. There
is a good deal of falk abont working the
Hotel through a committee. Cooking by
syndicate will never pay.  The right man
is on the spol—why not appoint Mr. South-
aate at onee—so that no hiteh to the busi-
HesS MAY OCCUT,

WE cannot help feeling gratified at the
extensive use made of oureditorinl columns
by the press generally.  The principles we
advoceate we hold earnestly, and hence are
only foo happy when these recommend
themselves so strongly to our contemporar-
ies as to induce them to republish our mat-
ter, and the more so, when they do it with-
oul giving us credit, and as their own.
Rtill, s we are not inaceessible to the in-
tfluence af'u pardonable pride in ouvollspring,
we confess that we would feel pleased o
have credit for our arficles,

WesTERN  ExrTENs1oN.—~—The: last spike
was driven into the irack of the North
Western Grand  Trunk  Railway, twelve
miles west of Valparaiso, Wednesday last,
This gives the company an independent
line to Chicago, the first train of which is
annonnced to run through Monduy next,

Tue case ol the Hochelaga Bank against
the Canada Guarantee Company has heen
discontinued, the Company having paid
over $10,000 and costs (the amount of the
bond guarantecing the bank’s lute default-
ing cashier, 1. 8. Paquet) to Messrs. Beique,
(})hoi\mcl, and McGoun, solicitors for “the
JORK,



