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though very contracted, 20 millions. The
reserve in gold and Dominion notes is
about 14 millions.  Assuming that the
National Banks would require an equal re.
serve to that held in Canada, at least 200
millions would be wanted, and, if the legal
tender notes were all ealled in, it would
be necessary to hold the full amount in
the preeious metals, althengh legal ten-
ders would answer precisely the same
purpose if redeemable in specie in New
York. It certainly is a most preposte-
rous idea to require the 2000 odd national
banks seattered over the Union to hold
all their reserves in the precious metals,
thus wasting some 6 or 8 millions & year,
not only without advantage of any kind
hut at considerable extra cost to the banks,
owing to the neeessity ol constant move-
“ment of the precious meials, M. Cornu-
schi is not satisfied with recommending ¢
double standard, a reconmumendation
which, coming from a Frenchman, reminds
us of the fox thatlost his tail and tried to
persude the other loxes to dispense with
that appendage, but he proposes to alter
the weight of the gold coin so as to estab-
lish the exact ratio of 15} between gold
and silver. -How long this exact ratio is
to last M. Cernuschi does not attempt to
predict to his readers,  One thing is cer-
tain, that the least valuable metal is the
one that would alone remain in circuln-
tion, and the United  States would be
cursed with a depreciated curreney in the
future as in the past. Tt is incompre-
hensible to us how intelligent writers in
the United States can:be deluded into
thinking that it is easicr to resume specie

payments with silver and gold' than with

gold alone.  Of convse, if those interested
in silver mines can sncceed in the remone-
tization of silver it will tend to enhance
the price of that commodity, hut at great
loss to the ‘mass of ‘the poople. The
United Stales eannot displace gold as the
standard of value throughout the civilized
world, and if the double standurd were
adopted, as there is much reason to fear,
gokd will continue to Vbe, as it has been, a
marketable commodity on the Stock Ex-
changes, while silver will practieally be the
logal tender.

THE OTFAWA AGRICULTURAL

The annunl report of the Ottawa Agri-
cultural Insurance Company, which will
be found elsewhere in our present issue,
benrs evidence of the conservvative and
uble manner in which the business of the
company has been conducted during the
critienl period since its inception, towards
the latter part of 1875, a period which has
sent many o proud firm to the dust and
severely tried the strength of some of the

leading joint stock companies of the
Dominion.  The Insurance business more
particularly has suflered from the general
depression, bui in some degree according
to the caution exereised in faking visks,
The losses of the Ottawa Agricultural are
incredibly smail for the period, bLeing
only $14,361, or about seventeen per cent
of the premium rceeipts; o very small
proportion oven in good seasons, cviden-

cing an exceptional care in the selectionaf’

risks.  The remarks made by =ome of the
shareholders, and more especiully those of
Mr. CGeo. H. Pattersen of the Montreal
oftice, enter so fully into the condition of
the company and its systematic policy
that little is left to say as to the details of
the report. We merely wish to draw
attention to a few salient points. Cer-
tainly, the compuny eannot bo aceused of
oxtravagance in respect to salarvies, which
in their amount approach almost to par-
simony. ‘T'he item 317,088 under expenses
of management are exceptionally low, as
may Le seen on comparison with other
companies, being only about twenty per
cent. of the preminm receipls The
amount at eredit of profit and loss fools up
830,714, which wonld have enabled the
company to pay a dividend on the year's
business, but the Directors wisely con-
cluded it more desirable to strengthen
the position of the eompany and to be
prepared for any possible emergencies
that may arise incidental lo three years
policies. T'he directors and shareholders
of the Ottawa Agricultural should feel
highly gratitied at having acquired a pro-
perty the value of which should increasc
50 long as the present goodl management
is maintained, and such self:denial ex-
creiged as that almost unanimously ex-
hibited by the sharcholders respecting
the dividend ; and in- this circumstance
the policy-holders must also feel safisfac-
tion in the wise provision made by the
company to meeb any losses they may
sustain.

CONSISTENCY.

In last Thursday’s number of the Mont-
real Witness we arve informed in one para-
graph that one feature of the protection
question seldom referred to is the inmmo-
rality occasioned by the tempiation to
smuggling when protective duties are
“almost prohibitory,” but in. another
paragraph we find an earnest appeal to
our legislators to prohibit all traflic in
liquor, notwithstanding the immorality
that . would most assuredly bé occasioned
Ly the temptation to smuggling where
the law rvequired the enforcement of
absolute  prohibition. Such blindness is

_characteristic of the fanatical prohibition-

ists.

LTOME MARKETS MOST PROFITABLE
TO THE FARMER.

fCoxyuNicarun. ]

While we export to foreign lands wheat,
corn, barley, onts, peus, beans, butter and
cheese, we lose the sale of & large amount,
ol products that would be profitable to
virize hiad we o large manufheturing class
ol mechanies to feed at home,~—potatoes,
cabbages, onions, heets, green corn, toma-
toes, celery, mdishes, carrots, turnips,
strawherries, raspherries; currants, goose-
berries, pears, poultry, ote, on which
furmers realize the greater profit, but all
of them too perishable to bewr distant
transportation. . Does it pay the farmer
better to seek a foreign market with the
former list 7 or will it pay him hetter to
have a home market lov the whole of his
products ?

There is nol a fwrmer in the Dominion
who eannot seo his land will inerease in
value when he can raise all these produets
and {ind sale for them s and every farmer
knows it pays hin hest Lo have a market
ab home for these lesser products so long

as he can rise them, besides still having
the foreign market for the heavier pro-
duets, should he have a surplus to export.
According ta the teachings ol the free
trade journals of Canada, such as Toronto
G'lobe, Montreal itness and Herald, they
would have us all turn to farming. . Sup-
pose we carry this theory into practice
and we do all turn farmers, to whom shall
we sell? We certainly eannot sell to one
another, for each of us would raise enough
for our own wants; we should be com-
pelled to restrict our productions to the
first list above, and then we should need
send our products 0 a market where we
should hiave to compete with the whole agri-
cultural products of the world—to Great
Britain.  Under this condition of things,
being eonfined to raising only those pro-
ducts that we can export, suppose we
have short crops like that of the past
year, how conld we pay our debts for the
clothing, tools, agricultural implements,
ete., which we imported? Nobbeing manu-
facturers of any of these necessitics and
conveniences, we should be helpless and at
the merey of our foreign creditors.

Now suppose we Jook at the other side
of the case, and say, instead of our ail
warning farmers, a portion of us become
manufacturers and mechanies, and estab-
lish factories all over the Provinces, bring-
ing n market convenient to the furmer's
home, would it not pay him better than
in the other case ? would there not be less
likelihood of a failure af crops when all
these produrts could be raised and sold ?
Even should one or two of the products



