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h"ugh very contracted, 20 m illos The
reserve in gold nid DIomiiion otes is

aloit 14 millions. Assumiing tit the

National Banks vould require au eqj ual re.

serve to thalt hohl in Canada, at least 200

millionîs would be wanted, md, if the legal
tender Iotes wvere aIl called in, it would

be inecessary to hold lie full amnount li

the preious metals although legal ten-

ders wvould answer precisely the saine

puiiiIpose il redeinible in specie in New
YorkI i certainly is a imost Ireposte-

roms dea to reire Mie 2000 odd national

bnllis sittered 0v the Union to hold

il tlieir reserves i the precious metals,
tis wasqtinig m 6 or 8 millions a year,

inotu, oly withIut adviuitage of aly kind
iIt at considermble extra cost to thi banks,

Ming to the necessitiy or cotan t nove-
mnit of the precious 1mals. 'UN. Cernu-

si is iot satisfid wih recoimmemling a
double standard, a :Lecommendati

wliieh, comiling frol a Frenchmla, reminds
ls O the fox tIiltOst his tail and tried to
lirsiade ilic othr oxes to dlispnse with

hlt appIndge, but Ile rp01ioses to aler
lie wîeight of the gold coin so as to estli-
lish th exact ratio of 15& between gold
and slver. lloW long this exact ratio is

to ast, M. Cerinuischii dcoes not atteIpt to

prediet ti his ieaders. Oni thing is cer-

tilin, that, the leaist valuiable mletal is the
one that woul alonc remaiin in circla-
tion, anid tl United States vould be

irsed withi at deprechited crcy ii Ilhe
futu Lre is li flic past. I t is incom pric-
hensible te us how intelligent widrs in
the jnited States canu be deluded ilnto
tinkinîg (bat it is casier to resumi specie

payianents witi silver and gold (ianî with
gold ilone. Of course, if (hose interested
in silver miles Cali succeed in tie remeone-
tizîtin of silver it will tend to enhanlce
tle price of that coimmiodity, but ait great
boss to the mliziss of' th(' pICopl. The

United States eanhot displace gold as tle
standard of value tiouigliouit he civilized
IorlI, and if the double standard wee

adopted, as there is mich imeison to reir ,
gold will continue to be, as it us boen, a
marketable conuodity on the Stock Ex-
changes, while silver will practically be the
legal tedo'.

'T'lE OTl".I'AWA AGRlICUT'URAL.

The aniual report ni' the Ottaw'a Agri-
Cultural Iusuirance Comnpany, whiich Will
be round elsewhvlere in oui prosent isse,
bears evidence of the conservative ad
Lble nane' in which the business of the

compalny has been condcIte during the
criticail period since its inception, toivarids
ilie latter part of 1875, a period which las
sent m'any a proud firi to the dustu and
seve'ely tried the strength of saie of the

leading joint stock companies of the
Dominioni. 'Tlie Insuracbusiness muire

prtilly' lias silel ri-oi the geieral
depiession, but in smie degree ai-coring
to the Caution execîised li takinîg risks.
The losses or the Yttawa Agilriltra are
incredibly smnail for the id, ini
only $1-,361, oiabout sevenma Gitenii 1r cent
ofi tH prominn rcei pts a very smalI

piroportion ein b gnoo seasons, evidlen-
eing an exeptional aire luini selcitio of
risks. 'l'le reumarks made by some of te
shareliolders, and moec sciamili ly those o
Mr. Geo. iH. ratterson icf fle montrel
cilice, enter so fully linto fle condition Of

tHe CompanY aml its systeinatic poliey
thai littie is leit t say as to the details of
tHe repor. \We imrlvy wish (o drav
attention (o a few salieit points Cr
tahinly, the company ca nnothe n ie ' of

exiravagance in respct (c sb liles. wi

li ticl. antmonit piproneh1 i alimost to par-
simony. 'fle item $177088 inider ixpenses
otf manaiilgeent aie c'ecptionall lcw, as

iiiiy bc seen (iisn ith ot ier
coimipanis, bing only about tweity ler
cent. of the premiui recipts The
amounit ai credit of p -and loss 'ols up
$36,714, wich wodi have enaibled the
Company to pay a ilividend cin the year's

ousiness, but hie I)irectois wisely cui-
clided it more desirable (o trengthen
the position of he comipaui and to bi

repared foir imy possible eilergelncies
tlti iay arise iicidental Io three years

policies. The directors and sihareliders
of (le Ottawa Agriculttrm siotuld feel
liglily gratitied ai having acquii-ed a pi-o-
perty the valu cf wh icih sl increaso
so long as the prcsent good mniiagement
is miinutaiiod, nid such self-deiaI ex-
ercised as that alvost imiuaniimîously ex-
libited by the shareholders respecing
the dividend ; and in tis cilrcumstance

the poiy-o lerlust. also lieel saisfac-
iion in (he wise provisioinmade by the
Company to me any losses they May
suîstainî.

CO)NSISTiENC'Y,
In last llursday'snumberof the Moit-

reail Pitiess we aire inforied in ne mplai-
grapi that cime fcatuir cf ithe protection
question seldom reiferred te is tle iimo-

rulity occasioied by ftic telîmptation to
smuggling when protective duties are
almost prolibitoiry," but in aniother

paigiaph ive find an earnest lppeil to
otr legislators to prohibit z1 all tflic i

liquior, nitithstanding (he iimmorality

that would most assuredly bu oecasioe l
by the temîpttion to smuiiggling vlere
tlhe law required tihe enforcement of
absente prohibition. Such blindness hs
characteristic of the fanatical prohibition-
ists.

1 MME MARKETS IDO)T PINWUITALE;

To 'l'il IE VA 1FA IEl.
[ Commxleirimii.] 

W hie w-e export t forceigi lands wlieit,
corn, barley, ots, pens, bmis, buteri nt
cheese, we lose tie sle of a lrge :nnont

o< lioducts iait w'ould b profitable to
rise liad we) a large mautactuing elliss

of mnechnieis to feed ab h)ome,-po(tattoes,
lbaes, cllions, heets, grcen coni, Iita-

toes, ci'ery, radishes, cairots, ips,
Strainler'ries, raspberries, iura (s, goose-
li rries, l r's, ioultry, (e., o i wilieli

fiarmiers realize the greate Iprof i but aIl
of* bihem too perishable to) bear distant,

tranisportation. Does it paiy lthe' jaihrmr
het.i to seekl a fireign im:u-ket, vith lie

fIrmer list ? or wilil it pai leter to
have a homte imarkt for the hole or his
pro diii ts ?

l'lhere is nIo a famî-iîer i the iDomiiini
who catinnt se his land will iicias' in
vilhe wvbei he can raise all thise prcts
and find sale finr filmm; :md every Carmier

knows it pays uihim best to have atiiiiiiie

at home for thse less r prodets so lig
as he ean rMae tem, besies sill havinig
(li foreign marke't or the heavier pK-

dlcts, shouIlie have a sur pi us to x rt.
According ta the tonehings of the lie'
traud journ'als cf tCanad, such as Toronto

G'uhe', Mnctl Iitness and Iera/d, tChey
woiuld have us aIl tm.n to flu-ing. Sup-
pose uwe carry this lieo'y int practet
and ire do all tait'iul mers, to wholni shall

we sel ? Ve cerainly cannot sel to once
ailother, foi' each of us woiiii raise Cnoughli

foir oir cii wants; ve should be coin-

pelled t restict o pii icos lto ie
first list above, and ileni we shild need

send our pîruclii't)s tc a iaieti eie ive
should have tocoimlete with (ie wlole agri-
Cultural producits of the wiorld-to crceat
Britiin. Under this coii un of tHings,

being cnultined te raising cul)y those pi-c-
diicts tliat wve can expiort, suppose ve
have short crps like tHat oI' the pnast
ycar, how coull we pay ouri debts ('ci' the
clotiiiiig, tools, agriciltlrîal iimipluemints.
etc., which we imported ? Not being manu-

factuies of anl' Of' tiesc iecessitics aid

coni venîiciiecs, wve shoiuld be helpless and ai
the imercy ' orin foreignî creditois.

Nvow suppose uve look ai tie ohlieI' sid'

of the case, and say, iseadi of our al
uninilîg 'iariers, a pcr'ion cf us bîeeîi

manufia'c's an mcchanies. and estab.
lslî li' etories ail over the Provinces. briig-
ing a market convenient t the t ia r'u's

hocîmme, woeild it nmot pay himîî better' tiîîmn
in the other case ? vould thel'e net b less
likelihood of a fiîlure of ops win ail
tiese prodmnts couîld be raised nid sold ?
Even should ine Or tCo Of tle proïltuets


