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oard can-

lase com-

])leted, naturally wished to make the most of the

harirain—unautlioi-ized as it Avas, and the inference

Ml'. Moi'i'is draws from j\lr. Ihirper not having tel-

egra])bed his disa])proval, isin their-judgment whol-

ly umvarranted.

]\lr. ]\Iorris would have the readers ofliispam])h-

let helieve that the ])urcliase of Exchange was of

the greatest consecfuence to the J>aiilv, and very

proiitalde. That it was nece-^-mry to the Bank has

been already shown to he erroneous, and it will not

be dillicult to show, that the profit, if any, was tri-

fling. As stated hefore, Ave had funds in Xew
York whence to remit to cc>ver the British ac-

counts, and there was ample time, (two months),

to coni])lete arrangements for this object, lliere

was no gain in the shape of interest—indeed that

was rather a loss, as the rate of intei'est in London
was under 'iS per ctmt.,—as previously stated also.

Even had the ]>oar<l decided to take (Jovernment

Exchang(». at 11 per cent., an unnecessary loss of

ooniL.ission was incurred hy ^Ir. ]\h)rris''s not wait-

ing t(> know what disposition of the Exchange might

he ]ireferred hy Mr. Harper, as the greater \vAvt

would have heer, taken in small sums to sell agahi,

without gonig through the London Account.

—

Again on the ^11A\\ ]\iay, our Agent in New York
advised the rate there 10 i)er cent., and the demand,

not animated, and (m Hth June it declined to
*.)i

per

cent. (I 0| per cent. jMr. l\h)rris (juotes rates of

Exchange at Toi'onto l'2l. This could only he ob-

tained for discounts of h»ngdated paper. On 27th

May, Ml'. Cameron could only obtain 11 ^ on settle-

ment ofl)alances with other Banks, which is the

l)ro])er regulating basis u])on which a Bank should

<letermine ])urchas(^s of pAchange.

To return to the stat<'ment of facts. On re-

ecipt of Mr. Morris's Telegraph, advising purchase,


