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to him, and to the coincidence ofviews on
a most important question between hun
and the recognized organ of the French
Canadian section of the Dominion Govern.
ment. The question is one on which
there can be no room for temporizing. It
is one of loyalty or disloyalty to British
connection.

THE BAINK CIHCULAR.

There seems no reason to donbt tiat
the Goverinient was fuly jnstified in tak.
ing steps to ascertain the mode by whi ch
various of Bunking institutions in the
Dominion have been violatiii the law
which prohibits loans on bank stocks.
It is non stated in the Globe that 4 ie
circular from the Treasury Boari has had
the effect oh' stopping loans an bank
stocks," in other words the ciietular has
been a mor powerful instrnment thian an
Act of Parliamuent. It is sait by the sane
journal that " lending on stocks appears

to have been a very profitable business
foi sone banks, and not a few baikers
consider these securities ample col-
lateral. They have not, thus far, lost

anything by so doing." The ob*ject in
passing the Act vas niot, wve apprehiend,
ta fetter the judgmnent of bankers as to
the value of the securities on which these
loans are made, of whic theymust then-
selves bne the best jes. I hasb f
cause it was believed that the facilities
afforded by such loans led to speculations,
the resut of which wis often prejudicis
t the interests of the shae olders gener
a L itas been notoriots that some of
the banks whic ghave been in the habit of
making suchi loans have felt bliemselves
justified in lending the stocks transferred
to themn as security, in whichi case the
lending would be Il a very profitable tusi
ness " for the bankv though perhaps the
reverse for the original borrower, el'e
Government not knowingexac tly how the
law was evaded, though well aware of the
fact, felt it necessai y to make a Most
searching inquiry into the transactions of
the banks, wliich would have put the
baiks which have obeyed the law to a
vast deal of nnnecessary trouble, and
would moreover have led to great delay.
We have no doubt that during the next
session of Parliament an amendment.in
the law will be proposed, wl ich is very
desirable, as it is unfair to those banks
which have complied withi the lave that
othier institutions should treaiitas a dead
letter.

THE -FRE NCI DELE GATES.

The îvisit to Canada of the Delegates
from the French Republi to the United
States to celebrate the surrender of Lord

Cornwallis at Yorktown, at the close of
the revolutionry war, seems to have been
as successful as could have been expected
It, was natural Uhat the French Canadians
should have been anxious that a number
of distinguished representatives from ol
France should pay a visit te a Province
whieh is principally inhabited by descen-
dants of their race, who still cling to the.
religion, language and laws of their ances-
tors, and the visit seems to have given
great satisfaction to the distinguished
guests, while the ciief regret experienced
on both sides vas thiat it was so short.
The contemplated dinner and ball were
necessarily alanloned, but on the last
day of the old yeai there was a dqjenner
presided over by Lieut..-Col. Ouiinet, M.P.
when a numberof speeebes were deliver-
cd, and kindly sentiments interchanged.
General Boulanger vas the principal
spokeman'of thedelegates, and expressed
himself in ternis whici were quite unex.
ceptionable. We sincerely wish that there
was any grouind for hope thiat theGeneral's
wish l'oi more extended commerce
betwveei France and Canada was likely to
be realized-one tliing is certain that the
option is entiîely with France. IL is, how-
ever, discouragmg to find that in the year
1873 the imports froin France were $2,023-
288, on w'hich I tities vere collected to the
amount of $627,831, w'hile in 1880 the im-
ports were only $1,117,841, and the duties
$427,937.

TIE PRIVY COUCI INSURANOC
DECIS[ON.

To the Eitor oj Tiri JOURNAL OF MMIecs.
Sîîî,-I ilve read ivith miieli pleasire yoir

comnents on the recent decision of the Privy
Cîuîeil n tue case of Parsons vs. tie Qugen
and iliti7.0ils I iîciiii e (Jou1ifflies cunein
the validity of the Ontario Statutory Conditions
Act of 1876. [t appears from thiat decision that
a Domiiiion charter confers no pow'ers upîoîî in-
surance comîpanies to transiet business in any
paît of the country. That being the case, the

oliatier %wayý te tii sittiîrew Our deponits of
00,000 înd iîpwad it Ottaa, ani tiaviig

obtained a Provincial charter, deposit $25,000
vit tue Ontario Gevernueit, whili is ati tue

dejiosit reîi~,for tie oilisr Provinces (Io nol
exact any depocit. The qiiestion ; vill also
arise wthieter or not ttie companies are obligei
te sabrait te a periodicat exiunination by tire
Dominion Siperintendent of Insurance. If. the
Dominion charter and licence confer no privi-
tegt'n-if a company ti,îviîig botti muay yet be
tisd hand and Guet by local legiciatures-were
is the use of them ?

As stated by vou in a former article, the ten
days notice prior to cancellation exacted by the
SIatutoiyeonîditionsis,inaeoiuntry like0auada
SI niear tu ttîe boîindary of the United States, a
preminm ofr,'refl tofîaîds îpen innîrînce coin-
panies, especially on mercantile risks, in the
absence of any loophole through insoivency
legislation. This may not tie very noticeable
duriiig the prevalencs of good times, but the
time may cone when it will be felt.

Yours trinly,
rssi 'oro

Men eat, Jil.uîary 3rdî 882,

SIONTRE AL VHOLESAFE MARKETS.
Tuiesnv, 5th Jan inry, 1882.

The singular absence of snow in this vicinity,
nnd for some distance enst and.west, has a con-
siderale etreet in lessening the volume of re-
tait business. Tolerable sleighing is reported
in the vicinity of Toronto and westward, as
well as in some sections of New Brunswick,
while Quebec and the adjacent country have
been particiilarly favored. The ground is
frozen to an unusual depth owing to the want
of the isual snow covering, and waterpipes in
exposed spots are affected. There is a fabllin-off
in remittances from cointry merchants. There is
an upward tendency in rmanylepartmentswiich
is noted Inder respective headings. Merchants
appear to be well satisfied wiLti the reuilts of
the past year's bisincess. The money market is
unchanged. Sterling exciange S to 81 premiuîm.
There is sone sliglht indication of a partial
recovery in stocks. The sales to day were
llorning Board-100 Montreal at 1984 ; 50 do at
l98S1i; 30 Mî,rchatnts uit 126.1; 16 do at 127; 50
do t 26 ; 32 Commerce at 141 ; 150 do at
l41; 20 Exchange at 1411; 50 Monireal Tele-
graph at 1241; 75 do at 123. ; 105 Richelieu
at 53 ; GO do at 53; 75 City Gas at 1453; 65
Dundias Cotton.at 1344. Afterncou Board-30
Montrent id 199; 25 do at 1 (; 25 do at 199 ;
70 do at 200; 4 Ontario at 601 ; 14 Toronto at
168; 210 Merchants at 127; 100 Commerce at
141ý; 25 do at 141 ; 100 do at 142 ; 175 Mon-
treal Telegraph at 124j; 50 City Passenger at
132.

CATTLr.-Tlie demand for the week tics been
good, and, as better qualities thian ustal were
offered, an advance in prices was realized.
The offerings at Viger market lastMonday com-
prised about 94 cattle and 6 sheep; although
quite a small number, an advance of 25e to 50o
per 100 lbs was establishied. We quote prices
as high as 57e to 6c, while nOthing sold under
3c pier lb. The present higti prices are said te
bc due to a nsaiked searcîty of caute in ttîc
country; owing to high price of. feed, many
farmers l1aving disposed of their lean herds
eary in the season.

Dmiam PRonuoE.-Bitter bas been quiet, but
cotider wealier is stiffning prices ; really choice
is scarce, and would find easy sale; a car of fine
Morrisburg was sold at 20c. Kamotiraska is
helil firmer, stocks could not be replaced under
loc. Iu <îese îboît R000 boxes have angei
tîanss nt 10e te IijforJuly anîl Aîigist makes,
and 12e to l2ýc for September and Octoher.
Stocksintîs ciiy and the cuntry are reported Io
be îîîîusîîally large, tais the probable tons of
12,000 boxes in tue SS. IMoravian I has had no
appreciable effect on values, Tn New York fancy
makes have broughit 13c easily, home trade
unusially good,.shippers buying steadily and
stocks diminisiing Cable reports Liverpool
firm wibh good enqiry, tine scarce. and dearer.

Dscos An OiM0ALs.-The market con-'
tinies very quiet, orders bî'in few and far
between,-we de not anticipate any improve-
ment for the next week or two. In England
the same condition of things exists, but iolders
and makers there are hopeutl that the hîolidays
once over there will be a decided revival in
demand with imîproved prices. Soda crystals
in-Liverpool have fallen off 2s 6d per ton. Qui-
nine maintains its firm position, with a sliglt
advance since our, last both in London and lew
York,


