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BAUX DIVIIIEI'DS. The London Joint St
(Continued.) ta six per cett for thefR ESUMING aur remarks on this subject, we have the raserve amnountoti 8

IR to note thaI the Bank of Moutrcal, as may ho clared; net one peundc
expactefi, la net the only institution ln Canada wlîich eut of the rest, the ai
bas made the mistake cf decleriîîg banusea inslead of s9nie time. The roserve
adding profitsu lte reserve fund. The camne poîîcy ta nearly 30 per cent.
wss pursued, when Ihoe was far lesa justification for helders commonly recel
il, by the Bauk of tlpper Canada. Ta sucb au extent, The saine policy wai
indeefi, waa thnt policy pursued, Ihst il wouid net ha and notbing cari shew
ditrlcult te show, by calculation, Iliat thie suma givon more than the fact that
atvay ln the shape cf bonuses, if they had been re- on almost without lut
tained, snud propcrly used would have been anîpiy ago a leas was sufferefi1
sufficieul te save thse bank from the ruin wtîich bas oficers te thha amounto
ovartaken il. capital.

Vory early ti the history cf Ibis bank, a bonus cf 6. The moral of ail this
per cent. was paid in addition te a dividend cf 8 per i the groat sateguard c
cent., the bonus amouuting te nearly double the folly ta dimiuish il by
amount ef the rcal at the commencement cf the year ave rtha ole profitse
In question. Four yeurs afterwatds, viz., lu 1830, haoethd hopro fitsna

another bonus was declredthe reserve beilag Te- wudb ormng
dncad 80 per cent. for the purpose, %vhich lefIt il at theni, from ail sources,
£5200 ou a capital cf £100.000. In tive 3eers more knoprwn uti ou hnta
we findthie astonishing tolly perpetrated cf giviug îebiîin t d oute

away the wbole of the reserve fund iaaving tha miser- co1 ,c i tes u
able pittiance of £250 te tart afresh, and le coeor ail) con e, f ouhrsetha
the cantitigencias cf its business, lu antiier three lu te ae ef ctuseBai

yaara, lise sisort-sighted Directors, apparoîîtly .iealouas itedcaby footheBack
of having tee large a mergin againsl "a rainy day,", iaount Ilnt conîdMb
agalu divided 4 per cent. as a bonus, lpaving il naw apintahia , beva
lais atoeoîler tisan tlirec par cent, on tise capital. cail. htowv

N~o further stop ini this direction was taken tilI 1843,
wisen tise repers-e isvirig accnînnlated to a respectable
suni, was again dividefi amongat the impatient stock. TWO "NOTES"
holders, le-avitig it leas than £25,00j.)ou a capital e1 R E CI PROC(I T'
£220.0W0.I.PSNON0U

For cloyen years aiftcrwrards a policy of accumula. 1TIRI fa c 50 N ut

tien was followed, acd tise Reât lu 1853 amouuted ta jte Povincialnts
£58,000, thse capital beiug £497,O.000 Tie followiug "ing A.îericçtn fishern
year wau one of extraordinary prosperiîy lu Upper "much lessa Ib tised
Canada andth ie profits ef the Bank wvere vel-y laiîga "cRiîigt fisît when adi

Soelg ills ate f tinga sudappreîy thie opinion ()f many
Sceig tls sateof hing, ad aparetlycalcula- "hat under the pres

ting like xnaiiy otberslîortsQighted people tliat thse lime "niai fi,,,herrneîî cenr
cf presperily would last for ever tlic Directors de- ":Americati fiiiermer

* ** T'le avenaclared a bonus cf tivelve and a halmf pet- cent. over 'for tise easc>n is abo
sud aboya a sevan per cent. divideud, tukitlg coutce 'toit nu ms e licoli
few thonsand peunda frem thse Rest te niake thesa o tise Aiuericar

amou'lice. e) te a lux of a
amout Up "fIW, butounr ishermi

This wus the lest mîstaka of the kind, andi aur ;"jn'r berrol on takiîîg
readers may jndge froinithe above eumeration "iUitedi States, givii

wheherOuretaemet a tofli fat o enughliainý',lishermeti oser ourowheherau sttemutas e isefec c ecaugs îeeiM Annual Report ef Coi
been given away lu thse shape of bonuses tu have savel At the expiration ef
the basîk fron i m is well foundefi er not.

lu 1858 tise Bank lied a roser ved l'und cf $280,00; fisiermie siscutl h
but aet tisaItue most cf the lbans hafi ieen conîract- Soc preto te fisss
ed, sud tua engagements entcred int with corpora- baprtit ibW
tiens and individuels ail over tise country, wîs'cîs ul- wisich ulid.-r wcll und
mately resuitcd lu the stoppage tif the Bansk. Now, a're- înohibited frotta
isad a far-seeing arid cautiaus policy been pursuied mispion.

with regard tethie reserve, il migiit, with judîcun It ivsq wel kuown
management, have amauted iu tisaI very yiear I(N Ieftes an equivls'entf
1800,00, anti by the lime tise tihiiculties oflthe Ban on Brilicis cauigit fiai
camrnonced te $1,000,000; tise tstockhouldelss hevlusg re. On Uic autisority afc
ceivafi divideLd3,cf 7 anîd 8 per cünt. ini nhe meari- the inarlirme Provii
lima.cmalle the 1Provincial

Tisa Conmmercial Ban;k bas net erred ty any means Arnerjcan nty, il ouk
to te sineextnt;buttwice lu ils hissory tise $20 intead cf &5 cau

larger part cf a fuir rec-erva lias beau gienr awey. wouîd homo 20te of1
Tise second borns amountad te leO,ù00 wliibwa ol c$2) o,
lu thea year 1844. Tise accumiuialsons cf this sum, by 40
tlie th ie difficulty occuured wils ftle tGreat Ne- Whenthie Ameri
tarin Railwey, vbilcis lias lîad suds in uufotuate ilu- Ieciprocity Treaty, i
finance on the pro-speritY cf' hie Baiik, woubd have lits cf tiese muaîbsti
muade the reserve amount te a suie ulîlci waubd have Open ta us te havea
enablefithie Bank te continue ils business with very from our waters. Thi
lîtle interruption. Of almoat ail their tisi

Il is vor), iîîîeresting la notice thse policy pursuef in for any otiser busiie
lise early iistory eoftisa greal joint stock hanîca of thousauds of hardy f
Landau, whlcis have ncw attalueti sncb a spieîîdid wond have diminuiit
position, and wisosa dividanda havo long beei sî of fi-sh in tisa Amoxi
ratas vhîicli ou this sida cf isa Atlantic wgeld Se 1E nglandi Sialeo fron
deemeti fabuloua. letInidia Trade.

Take tise case cf 1the -London sud Westminter. We preferroti, lic
Fer the firaI thirteen years of Ils existence tisis Blank îîêiglîbours iveult iqr
paid divitianda ef froni fivo te six par cent , sd ouI-y Irade mattera, andtil
wben tisa neserva wus 12' per oesl. on tise paiti up alidnudus
capital was a bonus ef' 2 par cent. dç,eclaea, takari, pursud aconciliati
howevar, net out of lise reserva, but eut efthlie profits inflictad the muet 8
of the year. Since thst lime thee lasarva hss accum- our Uppar Lakes; ti
ulatedt le86 par cent. on tisa paiti up capital, sud for shipping intarest Ma
yeau-sback Ina Sisaiebldera have isad aearly al the a have flot aven close
progta Of lise Bank divideti amonggt thosn, sel off our sea&bord.

Stock Bank tilvided from, four
first tan years, and only -wban
to 20 par cent. was a bonus die-
cf whicb bowevar, was laken
ut of wisichis icreasad at the

se ef Ibeir Bank now amounts4
,on ils capital, andi ils Shane-
irve fi-om 2 te 30 pcr cent,
wpursuati hy the Union Bank,
w tisa wisdomn of tlîis course
tisae business cf tise Bauk wenî
itrruplion, wisan a few yeans
hy tise defalcation of oaaetofils
of a serieus par cenlageoef ils

isl obvions. A atreng reserva
of a bank, and t i i consummate
)y benuses. Wben tisa reserve
,it anm, the aluekisolders uîay
Sdivideti amongat tisem, sud il
taeut svbicis would net giva
ias much as ton per cent. Banik
assume a stability it bas nover
try, andi witi tise limitation cf
ameunt cf ca)pial il weuld bie-
imccl dosinable irircalmeul.
à%vare tisatishe recerve ilsaîf, as
ck of Upper ('anida, Xnay ha dis-
nanagensent, luinvisich cage ne
accumnulateti would protect tise
ar, ivas an excaplional casa.

FOR THE AMERIcANl
rY CO0IbISSIONER.
Mt W-ATERS UNDEU LICENSE.

ts per- ton wlich la now chargoti
o0vùruments lfor a L.iconce aalsw-

It le very possible, lu view of the appolntment by
the American Goverumnent of a Commissioner ta ia-
vestigate theso matters that we may continue thîs
policy for another ycar. But we doubt even now
whether, if a popular vote were taken, the Canadlan
Government woutd fiud itef sustaincd t while we
kbow that the Governments cf the Maritime Provin-
ces aesented te the proposition 1<> license the Amerlcan
fishing craft at ail with extreme reluctance, sacrificlng
their convictions to the wishes of the Canadiana.

We wisli the U. S. Fîshery and Reciprocity Corn.
mizsioner to note this-to report that the fishermeui
are carrying on their trade by sufferance, and that un-
less his Governmeut re]inquish their attitude of
commercial hostluty it must follow from the very
nature cf things that our patience will some day corne
te an end,

Il. WM&T WS E iIRE hIN RETURM rea TRE PRivi'
LICG» To PZEQUENT OUR PISEXRE8.

Thc free admission cf our cereais, Iish, animals and
luxuber iute the United States markets wa8 considered
a tolerably fair equivalant, twelve years ago, for the
concession cf the righit te fish within three miles of
our coasts. We shotid notrbo coniderit now.

WVe had thon ne staam communication with Europe;
we have Dow, oivued and inanaged in Canada, a lina
cf steamers which in tonnage and nunibers will com-.
pare flot unfavorably with sny ln the werld; whle
year by year we have corne ta awn more saliing ve.-
sels than belote.

Wc lisd then no railways te brlng aur inland pro-
duce te the sea-board; ail the linoes thon painted to the
cities cf tha Statos; we now bave ralroade cennect.
ing almost every village with the sea aI Montreal and
Quebec, and shall soon bave a road te the ecean porte
et St Johin and Halifax.

rmou toi fsh in Britiahi waters la The prica cf aIl tisa raw products aboya enumeraetaf
iuty which is imposeti on Britisis- la ostaislisoed by lise markets of Europe more tisan byImilteti into tise Stale, suad il je
jy practicai persons inuthe trada tisope ef the States, sud wa are rspidly loarning how ta
'rit regulaîhona ztisa Britishs Coln- place Ibeni thera. Ve hava tIs year exporlad tb Eu-
nul succassfnlly compote witb rape mare aî than we aven tiid isefora; we have cons-
i in tise markets of lise lepîîblic
ugoz catch cf Amai-ican fialiermen mencet t ship aveu barley; we have fount ont isow
Out 10 harreis of lasekerel to the te prepare fleur for tise Trepica. Wa ara pscklng
'sèe tée is 50 cents po- ton, it suis- meets fer direct sisipmentsta tisath Britlish Navy yars
i fishermen (if tlîey take ont ay rs
about 5 conla per barrai on their Thus tisinge; ara cliangeti. sud thea Reciprocal ad-menuare tnlsjected te a dîîty of' 62 mission cf thase articles free of duty Or at raducedig their mackcrel buta perlasluntise 1ae ol o eei smr hnteUiiing au advai toge Cc Amoérican iae ob a eei smr ia ieUbe
,owu puple cf 31,95 per barrel.' States. Indeoti we ara new shewing plainly fbtis wa
ontreller Smith, cf St. John, N.B. uutierslanti our sîloreti circunistancea hy cantinulng
f lise Reciprociîy Traaty, ut was to admit freely almosh ail tise products wisicis wera
cast for one soason tisa American unîl îaîaly free by Treatýy. 'Weo ffer ne obstacles ta
allowed on psyment cf a feaeofthtie briDglng lu et wiseat, cals, &c., becausa we ara

wlîblu the tsi-ce mile limita inta now as well able 10 expert te Europe as tise Unitedi
idersto3d international laws lisay States. We hope, mereover, we shall sOon do gay
enteriug, except by special par. lea witb lise dtles ou pork, butter. Corn, &c., and

begin te buy Iisem yel more largeiy lu conseque.,
s tisat Ibis licence fée a asy ne for export.
for tise dnly impeseti iy Ceegnesa if thon tise.Americans desire the coutinuance, as of
s., Thse cabculeticu above giron, rigist, of tise privilege ta use ourfisiserias; if lhey wlsh
euoe o et iabeat lnformod mon in ta ha certain tisat tisoy 15511 'lothave tisa rogulatianas
îîces, asews tisat if we ivare te tînder wiichthe meekerel ant iInahoeaccd anti bar-
l icence an eqsîivaieuî foîrlise ring tiabîcrias ara carrieti on altorod avary seasan, aad

ugisîla to Irty limes as iscavy, or perluapa doue away wilb altogather soe fine mocm-
ilts per ton. Tis a mckaral fleot iug, they must offer us a boon of more value tisan thea
vossels of frein 60 te 80 tous, il admission et our products Imb lhiser unarkets free,
6(.0 per cununs, istaad ef 63o te wiicinjdeot imnply amounts ta giviug thanisaîva

tise priviloge cf buying cheapby.
icari toverument abregstad tisa If wa wore ta augges wisat fuis sisouid ho, wa shoubd
whlicis bafi conferreti mutuai houa- feel inducadti te ay, IlAdmit us ta participation la
etnliai cisaracter, il was cf'course your Coastiug.Trade."1
at once excluded thueir ficisermen Th is question wibl assuma a very dlff'erent aspect
ha woubd hava destroyed tisa valua under Coutederatien froni whal il now passa..e,
ishinig craft, wbicis are net adaplesi Britisis Anerican esippiug wll tisan doubîlesau njoy
ss but ficsiug, ant rsown mnany more exclusive pnivîlages in BrillishÂmes-ioan waters
fisisermon ont cf Pemplcymorit. If han it ncw tices, anti aur ahbpownars wilI not have
sfed.th isupply anti raised tisa prica te sea lise Yankee fiag coasting froni Halifax ta Char-
rican markeot anti cnt off tisa New oîtteOwn, tisesce to etcîu, anti se on, whIl e sy

M tisa main staple eft tleir lucrative cannel go froni New York aven to San Francisco, or
carry gooda trous Boston te St. John anti tondhst

awevar, te waiî, ta ee wbeîiser aur l'onhbauti on tisa way. Wa shahl prebably ba able ta
lot ralumu te more lberai viaws ef effer as well as te ask ton valuabia pnivileges; evan in
unstoati of irrilating them isy means Ibis respect. But il woulti ha a gracafui set for tisa
bted nighît te n'a, we haro ataadily Sttes wbo waut our finres ta relax their coatlng
m.ry pebicy. Tise Anionicans have Irada in raturn; anti we wbsh thair ]Reobprocity Cons.
serions tnjury ou tise fisheran ef unssioer toi note tsaI wiie ne Traaty wfll ha atis-
thiey bave damageti 0cr fresh-watar factary wih doas net sîlpulate for tbis, nothisig
iaterlally isy racaut negulaîlons. Wa would more tend ta, renaw tise commercial friendshlp
id a canal or warnod a ilsing ves. wiciî ias been of laIe s50 wbdeiy shakea tisan a ft-e-.

!wil i of aflb.kinti


