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tho ground littered with brass bound car-
tridges, with paper which has wrapped pow-
der and which has wrapped sandwiches,
with the rubbish of battles and prenics, Sud-
denly tho * ceaso-firing ’ sounds, and silence
drops like a curtain,  There is no question
who has won, ITow can anything win which
advancoes against well-posted guns overa
long oxpanse of open ground? But cvery
ono issorry that the inal assault is not por-
nsitted, if only for the sake of his spectacu
lar cffect.

* At Weaver's Down, at Fox f1ill, and
now here, the Duke has stoppnd the fight
just as it was about to culnunate. A soldier
wust bo content, thers may bo good reasons
—is it that they ave afraid of the men bay-
oncting each other in the excitement 7—but
tho public who come out to sco what they
can see, and whose appetite grows upon
what it feeds on, must grumble,

(To Lo continued.)

WO OWXNS THE GOLD?
1} hat New York owes 1) Canada.—-.4 Porwer-
ful Corporation.— Wheredo owr Merchants
Borrow their Gold for Dutics?

Itis clearly beyond any oue’s power to
ascertain how much  Foreign Capital is em
ployed in the money market of New York;
and there are few financial subjects upon
which more caution is needed, in framing an
estimate. A substantial adv.nce in the
rates of discount in Europe ruay sometimes
givo us n clue; but cven the move.
ment which follows such a chango is
too involved to allow of 2 close calcu.
lation. The most immediate influence
of Foreign Capital, upon this ma het.
is wielded by a power which reccives but
little of thoattention it deserves; and the
movemen{s of Specie, between it and our-
selves, atiract no attention, beeause they are
made by land, and not by steamships that
report their treasure list. It is not England
or Germany that has the most divect power
upon our Gold and L.oan mariets ; it is our
little neighbor, the Dominion of Car.ada.

Those whose business makes them fami.
liar with the workings of the Gold Exchange
are aware that the Canadian Banks are con-
stantly to be scen influencing the course of
altairs; by their loans of Coin, and their
operations in Foreign Exchange, as well as
Ly theirloansof Currency. But the weight of
these Corporations is not critically estimated
‘Nine men out of ten, who speak on the sub-
jeet, appear to treat this power with ridi-
cule; except when, on the appearance of
some noticeable change, they suddenly veer
1ound, and ascribe everything to tho opera-
tions of the Canadian Banks Very little
that can be called authentic hus been print.
al ahout this matter; in fuct, a paragraph
in yesterday's Money Article, giving some
ligures of the assets of the Bank of Montrenl
contains information that we have reason
to believe is not familiar in Wall Street. We
will follow up that paragraph, by giving the
figures,of the position of theCanadian Banks
av lerge, ae published in‘T'aesday’s Montreal
Guzette. The chief facts are, in brief, as
follows: The Banks of Ontario and Quebec
have a paid up Capital of 373 millions, Cir-
culation of 24} millions, and Deposits of 53}
millions, with Assets of 129} millions, which
include, besides cash and cush items, a Dis-
count lino of 85§ millions, and Balances due
trom Bunks and Agents outside of Canada
to tho sum of 14} millions. All these fig-
ures represeat Gold Dollars,

The importince of these fizures-will we
think, impress itsclt upon our Wall -strect

. IR .

T{IE VOLUNTEER REVIEW(

people, both from the large Bauk ingCapital
and yet more from tho extent of the funds
which {hese Banks cmploy abroad, that is
chiefly in New York: Of these tolnls, tho
following portwns beluug (o the Banis of
Montreal : bl up Cupital, 6 mitlions, Cir-
culation 3} millions, Deposils (Government
| and private, on demanrd and for sln(.ed
times) 103 millions; and on the Asset sido
of the account, Discounts of 15} millions,
and Balances outsido of Canada, 93 millions,
While, therefore, the fank of Montreal re-

orts, but one-fiith of tho total Discounts,
it has two thirds of the Balances abroad.

1t is uot part of our purpose, at present,
toinquirc Liow L the accumaulation of the
Canndian  Balances contributed, together
with Mr. Boutwell's conrse, to produce the
plethora which oppressed this market for
months, nor how far it contributed to bring
money up to liftecn per cent. in Montreal,
while it was not over seven here; noryet to
amusc our readers by detailed referenco
to the course of the prico of Bank of Mon-
treal stock, from 290 down to 225, and up
again w 240, The single object in publi..
ing tlese figures, is to call the attention of
those whose business leads them toitry tne
temper of the New York Gold and Money
Mavkets, to that class of Foreign Capital
employed hore, which is most easily handled
and most invisibly withdeawn, Woe think
that this statement of figures may arouse
our merchants and dealers to a truerappre-
ciation of the power of our Canadian neigh-
bors ; aud 1t may lead them to rejoice, that
the vast resources of tho Bank of Montreal
avo wiclded by so0 able a man asits President.
Any one who is familiar with the operations
of Wall street, can picture to himself what
could be done with all this power in a sin-
gle hand, and, even if all were tiuo which
street rumor at times ascribes to the
President of the Bank of Montreal, he might
well, like Warren Hastings, * stand astonish-
cd at lus own moderation.'’

If, after reading an expression of uncer-
tainty as to the course of our money market
when all appears smooth and cilm, the
reador thinks tho financial article in the
Commercial Adcert'ser is unnecessarily bili-
ous, let bim ask himself, first, what he
kuows, about the Synd:cate of the first of Dac-
ember, and, second, what he knows alout
the plans of che Bank of Montreal. And,
when he has got, as we hope he will, » satis-
factory solutivn about the Syndicate, let him
return to the other conundrum, it will still
be a useful exercise for his wits.—New York
Spectator,

I'HE DEFEXCE OF THE-COUNTRY.

It is clear from the linguage of the Bri-
tish press, and from the expressions of Eng
land’s statesmon, that steps will be taken
at the meeting of Parliament to provide
agamnst the contingency of war. Thenation’s
policy has been a policy,of peace and good
will, and under the impression that these
humane sentiments governed the actions of
other potwers, England had ceased to pro-
vide for the eventualities that follow hostili-
tics. Her standing army hins been reduced
to a peace tooting; and 1f her navy has not
Telt the injurious effects of a Whig policy. it
is simply because of her continual inter-
course with the rest of the world, which
could brook no sacrifice of protection,

The “ypation of shoj-keepers,” which
uader tha rule of Manchester Radicalism,
England has become, could not suilerits
maritinic prestige to decay, but it had no
sigh of regret if colonies weredriven to des-
peration.by the cold shoulder which Down-

ng Street was made to present; and it look-

.
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cd on with perfect indiffrrence as the gallant
red-coats wero recalled, that no menace
might bo offered to Amcrican cupidity.

‘I'he occurrences in Europo within the last
six months, and the language of tho Ameri
can people through their chief mngistrate,
go far {o show that a policy resting on uni
versal humanity, however pleasant in theo-
ry is far from applicable to the congerns of
nations, and England is now convulsed with
the thought that a war may be forced upon
her, and that, 100, while the country is in
the hands of men hostile to a policy of na.
tional greatuess,

The assurances supplied by Mr. CArvweia,
that the honor of the country and the Queen
would be maintained, is & hopeful augury s
but it Mr, Grapstoss's Government is tv
transmit to its successors, without stain,
tho full measure of tho inheritanco that be-
longs to Btitons, quite a different policy has
to bo inaugurated and maintnined. It may
be, as Lord Dexrny says, that England’s posi.
tion calls for no gigantic land force, and that
in the event of war her miilitin is available.
No duubt great reliance can be placed on
the stubborn will of the people of the Brltish
[sles. But mach depends on the mannerin
which a people meet tho first shock of bat-
tle, Bravery Is not enough as against the
terrible engines now called iuto use, and
where disparity in numbers prevail, the
weaker, if wise, will by amore perfect know
ledge of the arts of war,-and in the appli-
ances to be used, poise the scale of chaunces.
If tho situation of England calls for serious
reflection, surely it is not out of place iu us
asking our rcpresentatives to dwell on the
probabililies of the future if England should
become involved.

What Lord Derpy says in respect to the
volunteer movement at home applies with
still greater furce hiere, and as his references
are both sexsonable and applicable, we ap-
pend the following excerpt fiom a states-
manlike and vigorous speech to the Lanca-
shure voluntecers :

+ [ trust, and Lelicve, that the very great-
est care will bo exercised to leave unimpair-
ed that which is the essence of our Volun.
teer system—I mean the free, spontaneous,
and practically gratuitous character of the
servicp given. (Applause.) If other re.
serve forces are wanted—I do not enter
into the question here—let the dificiency be
supplied. Bu! this at least 18 clear, that by
the present system the country gots, at trif-
ling direct cost, and, what is quite as impor-
tant, with very littledisturbance of ordinary
business, a vast additionsl defensive forco
which it could not command so cheaply ary
other way. (Applause.) Iam quite aware
that there are many people who, having
been struck with admiration—and no won-
der that should be—at the marvelous power
whether for aggression or defence, which
the Prussian orgaunization gives, wish to sco
some modification of it introduced into Eng-
land. Now, to such persons I would say,
take hints from your neighbors by all means
but do not servilely copy their institutions
without first consideting whkether your posi
tion is like thems. (Applause.) Now weo
are in a totally diufferent position, as has
been said many hundreds of times, from
that of any Continental State.  We have no
frontiers. No enemy can pour balf a million
of men into this country. The utmost
strength which we can be called upon to
repel is only that whichcan becarried across
the Channel by a hostile fleet, assuming such
a fleet 10 haveescaped otr ova navy, or thit
a temporary disasler had occurred.  Thatas
what we have to provide against, and when

tpeoplo talk of drilling and disciplining vy
degrees, year after yoar, the entire able.



