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tingdom, and from the United States.
To e3tablishka differential duty against
our own mines and the United Kinîgdon,
in favor of the United States, migilî be
well termed Protection runs mad. Tie
coa duty has alvays been most strongIy
objected to by thé masses of the people,
and the fiet that the original resolutions
afflrming the propriety Of adopting such
a poicy as vould secure the houme msarket
for coal, iron antd econoiic ores wats
amended, even by the advocates of Pro-
tection, owing to its being too strong, is
rather significant.,

The speech of.11r. 1111 of Boston, one
of the American delegates, deserves a
passing notice. IL was all that could be
desired as to friendliness of tone. Mr.
1111 frankly admitted Our rih ttO frame
Our own tariif, withotitbeing subjected to
complaints front our neighbors in the
United States. He gave an imterestmug
account of the proceedings in Congress,
regarding reciprocity, and encouraged the
hope that negotiations would ultimately
be resumed with the prospect of a satis-
factory resuit. Mtfr. h11 'no doubt gave
expression to his .w-n vishes, and we are
well aware that they are shared by many
of his countrymen. We owIn that, after
the failure to obtain any satisfactory ar
rangement during the treaty of Washing-
ton when we had so much in Our favor,
we have but slight hope of success until
after a complete change in ýthe commer-
cial policy of the United States, a policy
in w-hich there seeis at present but little
probability of change.

THE SCOTTISH COMMERCI AL.

The redoubtable Stephen Englishs, editor
of the Iînsurance Tiies, New York, has
fallen foul of the Scottisi Commercial in-
surance Company of Glasgov, doing busi-
ness in Canada and the Unitetd Stat-3s.
The December nuniber of the nimés con-
tains a long paragraph intimating that the
Company's home.office statement was no
satisfactory to the New York Insurance
Department, and that thsere was a strong
probability of its being throw'n out by the
superintendent-that the Anerican assets
of the company are all right, but the
difficulty is with the figures transmitted
from the Glasgow office. The story was
said to be based upon inforinatioi- receiv-
ed direct fron the 'Departnment a' AI -,any.
Meantime, the United States mernb rs of
the Finance Committee of thbe company
in New York issued a circular attacking
Mr. Englishi dragging in bis troubles in
an old lav suit in vhich ha w-as ivoisted,
instead of attenpting tO disp:ova bis
charges. Tn the January numler oi' the

Insirrance 2ivnes , Mr. English devotes
three columns to prove lis position, and
puiblisbes sone correspondance %vith the
New York manager and with the Insur-
ance department, relative to the charge
that the Coipany was comipelled to make
a further deposit of $100,000 at Ailany
un conclusion lie says

Il have the iomlee Oflice, Ghisgow, sta ternlent
befiore ie, dated 13tii Jtintl, 1878, and, I fter its

reul perlusa 1, I feel coivineed iliitt yoiu cais-
lot-have read it.yoùrselt' You ouglt to do si

without· flirther dielay, tt I tlitc voi w ill
agree withl nme ltat it.contains items Wilii lay
1le Scottisl Coiittercial open to question and
doubt. Take one item for istance-"increasd
valte of propertyl at .1,1,250.1 Thiis il a
paradox. The increaise i tlie valie of i edl
estate is ain exiiloded illosion, ain shonihll finit
io place iii a mlisuirance staiteimîeit. Gltgow

liad its tIay' as well tis New Yoiik bti yui tii

persuade no oie ii his t'1senses thtt lniiy sutii nai'
in tlhe vailue of the colpay's propertiy Glis
gow, London sud Dubtiilin has takeli pliceC il,
ane year. 1 toint niouti no oilier point aI î-

sent, bi it is easy to sec t intt Mr nsili v h Ii:id
gaod reslsoî l) peitise aînd coîxaier tdiei Clii-
lian's statemient, iinal demanaliii explanatione,
fromt tIse home oIlice, wicil, if lhe w'ere illoweil
te mtake pIlic woild ilîibtless lstify lis te-
caution, ani iake even you, genttleiitn, tIehale
amiong yois'elves wiht ler you catsistently,
and coiscienstiontsly stilli tiile to repreentt
tlis ,e'iity before lte Aimerican peolle."

The italicsa re lis. The home managers

will doubtiless soont set the maltter at rest i
but the public will eagerly loo foi the

next annual stateimlent to pi-ove thsat the

sountd reputation Iitierto borne by, the
comipany lias not been in anywise imu-

paired, and tîat such a charge as that
contained abova is erroneouts.

THE BANK STATEMIENTS.
The policy of contraction inaugurated

by the banks soue tw-o moants a is
sihw-ii by tie statement for the lonth or
Decemuber. ¯Beyond this, there are no
changes of importance to note. As we
have already referrei to the wisdom of
this moveient on the part of the banks in
our review of the November statement,
va needl not repeat ithere. The detailed
stateient will be found on other pages,
ani the following table will- be readily
uniderstood wliere the totals are grouped
and comsîpared
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tlhe recenl, rapid declitne iii stockls, as it

in sonit degree t result ofi tah ici
eferred to. The alvisac-bility felt by it'
usiks of sirenigtlhening thitr reservei lias

tused a stringenc.y in the mtîoney niaki-le
id brokers find it abnllost impî1ossible to
btains oans for theit' customtîers oilt yîtî
eris. hlolders or stock>s are con-
equently driten to sl l out, anid as litere
te fewer buyers tIan sellers, the psint-
iple of supply and dieumnt is illustrated,
tid iow-n t-hiey go. MLfaiy teavy lders,
eized With the spirit or speculation,throw
hch holdings nipon the nharket with a
'iew iL is supposed of buyinig ibei back
t 1owetfguras, this phomo.ig te doin-

vard iveme'nt. Of courae it is cillicusli
t0 say how fîa people's apprebensions
May lead them, but one fact is. certain,
hat every bank stock lately affected by
the low ering tendency is worti toay
froni Lventy-flve to fifty per cent. more
ltan il is ciutoted in the mnarket, even iii
casO of liquidation. Let ils take the
defi'unct Metropolitans Bank for example,
where i najority of tse nurses liai tLieir
iaids in the till,-tlte sharebolders have
already been paid 47 par cent. 3 per
cent. more wil be paid in a few days, nd
it is expected that a further dividend of
à per cent. villi be forticoming soonu,
making in all 55 petr cent A fa shrcwd
observers have already beun to sell
stocks that are apparently unaffected
(unaffected because there are ione in the
hands of brokers), and invest in such as
have most falt, the decline. A bank
vhose stock for exanmple selis at 50 per
cent, and pays froi 2 to 4 par cent. semi-
annually, is really paying the purchaser
at that price froni 8 to 1O per cent, par.


