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circumstances which led ta recent

changes, aiîong vliclh vas the Ivitldcawa
ai' the agency fron Montreal, ta lie higlly
satisfactor-y. A dividend ai' 3 per cent

for the yeir has been declared, and the

circulation and deposits afIfrd evidence

that the biank enijoys a lirgo share of

public colidieince. 'ie meeting vas ad-

dressed, bath by Mr. Nordheinier the pre-
sident, and iri. Yarker, tle general man-

ager, and ve coinmend their i'emaki's ta
the attention of our readers.

TIII1 oNTA lit) UANK«.

'T'le statenient' of the Ontario Bank is

very satisifactory, the profits aggregating
J0 per cent ai' the capital, 4 per' cent of

which lias been adIlel to the rest, and 6

per cent paid in dividends. 'Il e 'est is

no over 32 pr cent o1 the capital, and
the circulation :IId deposits over live
millions. Under aIl hie circumistances
of a depressed trade tlie report wvill, we
feel assured, be deeied satisfactory.

IIIIT VILL 3IA1TAlX E IIANK.

'lie report ai' the Villa Mrie Banik
will lie fouind elsewhere.ý It refers ta the
rather notorious Belgiain case, viici wias
frequently Irughi t iL under public notice

durinig the year, and which was said ta
have originatcd in the abstraction of
securities, tihe proper'ty of' an ecclesiastical
corporation. An action liad been coin-
imenced agaiinst the biik, whiciled ta an
action by the Baik against the plaintiff,
aid the recovery of five thousand dollars

dainages. We are glad ta learn fron the
repaît that the business of the bank con-
tinues ta imuprove. 't'le circulation and
deposits are quite equal ta whiat iiiiglitbe
expected fromi the capital of 404,300.

'rim Acquis CA'riit nANK.

'lis 1li institution sceis ta have done
a fair business during the past year. The
proiits vere about 8 per cent an the capi-
tal of S500,000, of which 6 per cent vas
udividled. ''here is a reserve f'und of l40,-
000, and $15,308 at credit of profit and
loss. The meeting wvas hiarimonious, and
general satisfaction wvas ianifested at the
result ofi the year's business.

'rin RIANIK 0F 'riOoNTo.

The statenent of the Bank of Toronto
shows the very landsome return in the
year of 122 per cent an tie capital, of
which $50,000 waas added ta the rest,
while $200,000 n'as applied ta the half-
yearly dividend of' 4 per' cent each and a
bonus of 2 per cent. 'le overdue delits
unsecured ara under $6000. 'T'le share-
holders are ta be conigratulated on the
result of thle yeaIs operations, and on the
prosperous condition ci' tie Bank.

OUR1 COMMERCIAL POSITION.

The Montreal Herald is of opinion that
"Canada certainly occupies an "unfor.
tunate position in this respect," that is
ta say, on the assumption that Canada
will not be permitted ta discriminate in
favor of one British Colony against an-
a ther. Tie lerald claims " the riglst ta
do wlat the people of England are doing,"
but we have very great doubts whether
the lerald comprehends exactly what
tise people of England are doing. Our
contemporary asserts that " Great Bri-

tain will not negotiate treaties except
" for the special advantage of lier own
a interests, which dlo not harmonize with
"ours." Suci a statement should be
accompanied by proof. We ask our con-
temp'orary ta iane a single instance
during tie last thirty years in which
Great Britain has discriminated in favor
of any foreign country or of any one of
its Owin Colonies. GieatBi'itain certainly
lias entered into treaties, the leading
principle of which was that ail countries
should be placed on the same footing.
Wlat mare can be desired by any reason-
able man? We claim the right of impos-
ing such duties on imports, as we think
nost for Our own advantage ; and althoughs
oui' duties discr'iminate in favor of our
own industries, and against those o the
iother country no objection has been
made by the mother country, which,
nevertheless, admits aIl our exports duty
free.

There are persans of whose opinion the
Beraidis anexponent, wiho would likethat
Canada should be permitted ta do what
Great Britain would not dreamr of doing,
viz., ta discriminate in favor of soie one
ou' more colonies, or it may be foreign
counitries, and against other colonies and
even tise nother country. This is what
the lerald calls insisting ons our riglits,
while, so long as ve act on the sane pria-

ciple, as the mother country " we remain
in ais inferior position." It is rather
amusing ta read the fIernald enquiring
"wlhy should we encourage farmers ta

raise surplus crops and cattle if we are
tnat ta lie permitted ta find foreign

" markets for tien? " when ve have per-
fectly free admission ta tise very best
market in the world for our surplus pro.
ducts. It is extraordinary that tise
advocates of discriminating duties should
fail ta realize the consequence of their
imposition, which would be most assured-
ly retaliation by ail the countries against
wlicli Ne should discrimtinate ta such a
degree as would entail exclusion fromt ail
foreign markets, and even from our sister
colonies if they Iere discriminated
against.

BIANK ISSUES.
When noticing tihe meeting of the

Merchants Banik we intimated that we
would take another opportunity, of
directing attention ta Mr. Hlague's views
on the subject which was brouglht pro-
minently before the public at the Bank
of Montreal meeting by Mr. Smithers.
Our views on this most important subject
have been sufliciently explained in our
last two issues, and ve are glad to find
that there is not, in our opinion, any sub-
stantial difference between the views of
Mr. iague and our oivn. We fully and
unreservedly subscribe ta the opinion of
Mr. Hague " that this country would do
" well vhen the time cones for legisla-

tion, ta follow the lines of Sir Robert
" Peel's Acts 6of 1844 and 1845." We
ditfer iviti hin ta soie extent in his
opposition ta Dominion notes, ihile
entirely concurring vith him as ta the
importance of making that issue per-
fectly secure, by adopting the principle
of Sir Robert Peers Act., and by provid-
ing for a fixed issue on securities, the
excess to be leld in gold. By naking
Dominion notes a legal tender,' and by
compelling tise banks ta lold a large
percentage ai their reserves in tleir
notes, tise Government bas incurred a
responsibility, wlicl, as we have repeat-
edly pointed out, it bas failed to provide
for.

Mr. liague states that " lie has never
been in favor of the Government of this
or of any other country issuing circulating
notes." He however approves of Parlia-
ment directing a banking corporation ta
issue notes ta a fixed amount on Govern-
ment security i and, further, ta ex-
change automatically notes for gold and
gold for notes. The logical inference is
that in Canada, Mr. iague would carry
out the English systein by selecting the
largest bank, say the Bank of Montreal,
ta ý perform _the duty of the Bank of
England. Sa long as the bank of issue
is confined strictly ta the execution of an
Act of Parliament there can be no pos-
sible danger ta the public. For the
defects of the present system the Parlia-
ment and the Government are respon-
sible. As Mi. iague las corectly pointed
out, no uneasiness wvould have been feit
if " the foundation on whicli the Dominion
Note Act ias originally based had been
adhered ta." 'T'le counter proposition is
an issue of notes, based on the deposit of
Gover'nment securities, and yet the
advocates of that plan abject ta an issue
of. Dominion notes represented by
Governientsecurities and gold.

Mr. iague's suggestion that no new
bank should.be authorized to issue notes, -


