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circulation of these notes. It merely involves

“&.daﬁn—tm.
cireulstion of the Bank of .

In other words, 1 cannot see

wrong in the Provincial Note Act, and

pot believe it had to do with the

recent embarrassments of banks.

So much for Mr. Paton's. evidence. Let
us now see what the other bankers bhave to
wy. They give evidence to the following
effect - — .
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necessarily became
contracted. Tndou:nodin
consequence ; more especially as at this parti-

i ion was im v i

- ocofthemnddzny"q‘
uce operations a tion
the of activity in every other
branch of business. Money became so strin-
that for a short time, it could hardly
gotn:‘uyptiea. With regard to the
amount of specie reserve necessary against
probable demands, that ‘‘ depends largely on
the nature of a banker's business. A bank
which has a large amount out on long credits,
or such as are of a standing chacacter, will
find it i er
reserve than another bank which has a con-
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subsist between it and the Goverament res-
pecting Provingial notes. ”

Snch being the main features of the evi-
dence furnished by Mr. Patonyon the one
hand and the Ontarie bankers on the other,
the weight of testimony goes to prove that
the Provincial Note Aet has enabled the
Bank of Montreal to exercise a coercive in-
fluence over the other banks to their injury,
and to the general detriment of trade.
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s difference of interests, responsibilities, and |
position. Thesé differences are so great as
to intensify the danger of crises in all periods

ial depression.”

Hereon then hangs the whole question at
issme. Are there or zre there not those dif-
ferences of interest, responsibility and po-
sition above referred to! Taking the state-
ments as a whole, we must answer in the
affirmative, and we caanot but feel that Mr.
Paton in his replies has withheld one of the
most important facts bearing upon the case,
and throughout has manifested much disin-
genuousness. It would have been wiser in
him boldly to avow what Mr. King himself
would not fear to declare, that the Bank of
Montreal having no circulation to redeem,
stands in an entirely different position from
the other baimks, and for self-prote¢tion or
from self-interest, was entitled pursue
such policy as to itself might seem
|
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MADOC GOLD FIELDS..
We find in the Quebec Chrondcle an article,
apparently copied from someother Canadian
journal, which discusses the question “Is

Madoc an available Gold field.” It is said :
“ Though we must there is still
much that is very unsatisfactory in the in-

formation which is wnofficially afforded to
the publie, that valuable journal
ithe Canadian Monctary Times and Insur-
ance Chronicle, and other similar papers, we
think there must be ground for believing
that Madoc does contain gold, and that
several veins have yielded to assay a fair

average. But as long as we are without
regular official reports, and till such time
as in quantity is t to market,
(as is the case in the C ) we must

speak with hesitancy.”

While we thoroughly agree with the sug-
gestions that the Government should ensure
a clear and uniform system of record of all
mining operations under cath, we wish it

in|to be distinctly understood that we hold

ourselves responsible for the information
communicated by our Madoc correspondent.
He is'a gentleman of scientific education,
and we believe him to be thoroughly honest
and reliable. He might, of course, be de-
ceived, but we challenge any one to peint in
his letters to a single paragraph dictated by
improper motives. If there is anything on
whiich we pride ourselves it is the hovesty
of purpose that controls the columns of this
jourmal. It is the evidence of this, as we
take it, that has brought us the hearty
support of the most influential classes in
the Dominion. As » mers mattes of policy,

were no higher considerstions involved, it

is our interest to preserve a character for
reliability. When it becomes necessary to
substitute expediency for honesty, we shall
losk upon our mission as closed and with.
draw from the field of journalism. We do
not consider the paragraph quoted as im-
peaching the veracity of statements made in
our columns, but we conceive it a duty to

our correspondent as well as to ourselves, o
make these remarks.

THE IMPORT TRADE.

As a natural consequence of the excessive
importations of foreign goods last year, the
Custom House returns show an important
decrease in. the value entered during the |
first quarter of 1868, as compared with the
like period the previous year. This extends
through almest every article in the list,
there being, of course, some exceptions
The returns for Montreal and Toronto com-
bined show the following totals .— |

i st Qr. 1867. 1st Qr.
e T Ry
Total Importa. ... $8,272,472 §5,637,080

Difference, or decrease this year......§2 635,438
In dry goods the falling off is especially
noticeable. This is as it ought to be. The
numerous failures and compositions ocemps
ring among retail dealers just ngw and for
some time past, are sufficiens to prove tha$
business was not being conducted in all
cases on sound principles. There was evis
dently too much disposition to credit any
one in order to sell, and even those who by
successive failures had proven themselves
utterly unworthy of being trusted, We give
s comparative statement of the imports in
this branch,

Dry Goods imported at Toronto and Montrealy
for the quarter ended March 314t
1867. 1
WoOlonS o.0...ooveooernnn 1,0‘33:« ':’,u,u
Silks, Satins & Velvets, 372297
Yt e az e
Gothingi...L............... 4,648 2,
Bewhe..i...hc0ieiniecesoces 16,551
Hoslery.....o.ccuvevvenennnns 09,862 36,
er&n& Bonnets, 217,157 1
Carpets, &e................. 75,977
Totai....... 007,786 3,308,788
Decrease this y-r.s. ............ , 789,000
In every article in the above list a decreasé

occurred. This must be accounted for, to
some extent, by the decline in value of
staple goods, but still the actaal falling off
it quantity must be important, yet by 26
means too large, the state of the trade being
considered. Taking these figures as s basiff
we estimate the falling off in the dry goods
imports of the whole Province at two and #
quarter millions of dollars in value below

the figures of last year.
RELIANCE MUTUAL LIFE ASSURANCE
SOCIETY.

This Bociety issued 653 new Policies sad
received mew premiums last year to the
amount of £7,901. The gross income from,
premiums and interest was £66,000. The




