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penialty' is One wlîichl strikes te oflnder iii .1 vital spot,
atîd. w~ill scarcely be colurted by prItdelnt ,tle,, blesseci
witli kii orcliiary degree of coitceri for titeir ovii inter-
ests. E'x-Goversior Russell off Massachusetts %vas
chosenl as the referce, or, mnore properly, exeutive,
charged %vith Uiceiinvestigation of charges atnd the deci-
sions tltercuiffdcr. Vthe tliree cînpaffies decliîtiiig £0
entter into the agrecinetît are the- Contnecticut Nltttti-il,
the ietiia, anîd Travelers, all of %vlolti disclaiti rebatiig
practices antd object to tlic plati -f ciîfbrciîîg the laws
by special nîlachlery at the (:ecîi of Uie coltupaîlies,
Mienî it ks the cluity of tic State auithorities to sec to
their eîiforccitct. Tihis lea of sel f-righ t£coiistess anîd
quibble over ways andi means iti ait eniergeîîcy wifl
sc.ircel3' coinnend itself to rigltt-îîîiîîded people, wc
imnaginîe. 'Te non-ettlorsentesit. of tce plait by tce
coinpaniies nanied wvill, however, scarcel), affect its
working, for witli aIl tue otîter conipaniles pleclgcd to
the agreemient te situation miay lic effectutaliy cou-
trolled.

Vthe objector cati fiî,d poitnts open to criticisit
iii tlîe platn acîopted, titdcoîtibtecliy, bu£t the titîte for stand-
ing on technicalities is past, anid the tiatnor nio% reqitires
the application of the sxtrgeoît's ktifé, eveit tIîongh not
wiclded with tîte graceful curves of thec imost s,.illful
expert. The plait, if effective iii practice, of course
will cover the ettire field, inicludiîîg thc Dominion, for
the active Atuiericati conipanies huere are ail parties to
the agrecînetsit, aîîd. wle venîture to believe tîtat Outr Cana
diait cotuipaniies will niot cottitetiaîîcc a bad l)ractice ouît-
Iawed by tteir Aîuiericatt co:n;ktitorb,. It reiainis to
be seeti whether titis comipact %viIl be hionestly observcd
and its provisionîs enforced by the utîited efforts of tie
parties toi't; but certitily it lholds the promnise of great
thiitgs, and we assumie a sincere debire is back of the
inovenient until cottîpcîled to believe to the coîîtrary.

THE MOLSO]N'S BANK.
The date of t attimal meeting of the Nlolsoti's

Batik gave it sonie ad(vaiitfge over its iteiglibors, whlo
liad to niakze up tlîeir profit retturi before the revival
set in. TItis later date, ltowever, ratîter colors the
report tiani adds to the ixet profits, for the iîîcreased
business cannot have been appreciable iii tîiis coîtî,lec-
tion. VThe resuit of tîe year's businîess is ccriaiffly
lîigly gratifying as the net profits exceed i pcr cent.
of the paid III capital. Oviiig to dit: cautions
mnanagemient by whlicli MNr. F. \Volferstaîi Ilonias lias
built up the Molsoîi's Batik to its presetît size anîd
strengtb, tie last year, althouigl so serious a period of
depression, wvas kept remnarkzably free frotîx serionis
losses. Vthe littie and big foxes that cat Up the batik-
ers' corn -%vere kcept out of the field by iiicreasitîg vigil-
atîce. 'Te profits beiîig so large, $222,827, etiabled
the usual lialf-yearly dividends Of 4 per cenît. to be paid,
Nvith, a bonus of otie per cenît., aîîd $7,000 to be added
to the Reserve Funci, wliich, iiow stands at $1,375,000.
TIhis is 68.75 per cenît. on the Capital. For over 40
years the Mlolson's Baik lias kept oit payiîîg regular
dividends, equal to ait average percetîtage Of 7.76 for
that long Fcriod. Suclb a record speaks for itself, and
speaks also flot only for the sagacity and enterprise by

iti it haiî beci acltievcd, Lut for the b£¶siîl.2ss stCa(li-
ites. anîd Ioitor of Caîtacliait ittercliaîtts .111d îttanufac-
tîtrers, for alii, geieral failître iîi tlîesc respects wotl
havi. spoilt the 13aitk'- brilliatît fîttatcial record.

MNr. Prusidlcît Molsoît it lus practicail adclress spoke
of the growiîig difficîtlty of banikrs îîîakitîg large pro.
fits tnder the l)resettt cotnditionts. Altiiougli wvc are
îlot Sutre of lus Itaving inulcht reasnît to ýoitliplaitt, wvith
hast year's profits iit viewv, still Ilcr;! l voicel tîte ex-
lîerieîtce of ail batîkers. VThe différetnce Ihetwceet rates
for deposits antd rates for discoutit, tpoit te widtli of
%iticli profits depcîtds, ks beconltig les.; andl e~ For
aîty bautk tteit to bc bidditîg for deposits by Itigi, rates
ks iîiost sttspiciotts antd cetisi table. Thit! Ioard cotîsists
of Messrs. J. I. R. Molsoit, Pre-dent ; S. 1-. Ewiiig,
Vice Presidetît; W. M. Ranîisay,Sainîucl F' - ey, Hettry
Arclibald, J. P. Ciegîtorii andi W. AI. Macî;herson, ta
wltoi ivwe exteîtd felicitiii,, 01) othe success of Aast
year's b usiniess, as we (Io aino to tîte Getieral Manager,
,Mr. F. Mrolferstanii Tl'iottias, to whioni the sîtareltoiders
andc ail tce conntioîs of the MIolsoi's Baikl owe adeep
debt of gratitude-as tltcy kinow. Mr. Durzifor<l, the
Iîîspcctor, is also a valiable aîîd very Iîiglîly estceeîîed
officer.

ONTARIO LOAN AN~D IIIVESTMEINT COMPANIES.
XVe preselît iii tlîis issue -Mateintts sltowing the

A-zsets anîc Liabilities iii detail of the loan and invest-
nitetnt cotiîpatiies operatiiîg iii the Provitnce of Onitai ,
wvliclt ccîtîprise hIe great bulk of tliose :u Canada.
Tîte exliibit ilivolves a very itîtc.restitig, as it also does
a1 Iligltly seriouis l)roble? as te tîte ecoîîoîtîic cond(ition
of tie Dotîîiîîion, antd of tltosf etiterprises iii particular.
liiose whlo are otîhy famtiliar- %itli tlîe cor.ditions of land
tesitire iii Great Britain, wlîo htave mîade no study of the
foitndiîig atic devclopriietît of agricultural itidustry in
Caiada, are apt to draw erroîîeous conclusions front such
ati exbibit of Ilte great extent to wliich borrowiîîg on
tlîe scctrity of: -al estate lias beenî carried by our people.
VThe îîîortgagiîîg of lanîd iii Great I3ritaiti alnînbst invar-
iably arises froîîî the ownerf, being enibarrassed, or
utîider sonieC legal obligatiotn to raise it otiey, for whlich
a iiîortgag( tlîeir oiîly resource, as ini the case of in-
lieritiîig real estate cltarged v';itl the payxîiettt of lega-
cies to otiiers of the fatifly, w1len the lantd eitîter cannot
be usecl, or pride prevetîts .t being div-ded. Canadian
uîîortgages have au eiitirely differetu 'Jrigiiî. At a flot
reiote period ail the iand iti Onîtario wvas owned by the
Crowtt. For a title to bc coîtîplete it miust be traced up
to a 1'Crowîî Patet-" To facilitate its occupatiou the
lantd was divided iii.- lots of ioo and 200 acres each.
The settlers oui these, t iiost cases, paid down a small
stimi, aîî gave a iînortgage for the balance. This sys-
tetît lias gonc oit to this day, so tlîat few tratîsfers of
band ownership have occurred without a mortgage being
part of the tranîsactionî. Out Of 285,W0 occupiers of
faruiîs iii Ontario, no fewer thxi -24,033 are freeholders,'and in a large uuînuber of case,. the balance Of 61.575 Of
tentants, those teniatnts ar,. freeltolders wlio, besides
wvorking their awîi farmns, rent one from thz: owner.
Prosperaus farmiers who owvn two or m.,re hundred
acres frequently let a portion ta a son or more vigor ous


