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FINARCIAL REVIEW.
HILST he monetary afiaies of tho United Stater
\' still continne in an unsettted condition, and
ruronss of warare exciiing financial affafrs in Europe, |
1t is exceedingly satfafuctory for Canedinug to kuow
that 112 this reapect our conntey accuplen o very favor
able position.  The statements given forth cach month
through the afficial Lawxtte to the publie, by our
bauking institutions, show that our flunncial fabricis
Huilt o o vory sound Immdnﬂtm. very different in.
deedd, 18 the oxlibit which they make, te the great
bulk of American mouatary institutions  In many
intances the statisttes of tho fatter do not tomd to in-
creazo the public confidenco in thelr stability or man-
azement, whvreas theroare none In thincountry, eitice
the Bauk of Upper Canada disappenred trom tho list,
which do nut indicate that they are fna sound pos-
twn, and rro deing 8 mtisfactory business  This fe
something for a conutry to be proud of and Canada
intehit Jurtly {adalge o little peido on that scoro
Hesides affording os ldence of the excelient standing
of our banks, thuir statiics ave also valuab'e in other
respeets, throwing as thay do much Hght on the cotn.
ssiercial condition of the country  So asto enable a
currect judgmeut to be formed, wo have prepared the
tolluwing table, which shows the position of our
banking Institutions during the month of Mareh for

thres years past ;—
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The fiest point which calls for notica in the above
table, is the tola) amount of Assets and Liabilities
Nesther of these ftoms I3 go Jarge fn Marely 1967, as to
Marels 1866, whilst in both of these years they are
larger than in March 1863, Tho sbility of the bavks
te pay was nearly tho samo inall cases, for in cach
year they hold Asscts almost doublo tho amount of
claims sutstanding aganst them. The return shows
their Liabilitics to have been $37.893,3H, whilst their
Assots were 869,815,299, leuring o largo balanco of
£01,911,985 in favour of thelatter  The paid up capital
of alt 110 banks in March 1867 was §23, 767,178, ¢o
that 3,171 667 appears as profils for reserve funds
and payment ot dividends,

During last year the circulation of the banks swalled
to & largo extont. By comparing the figures for
1453 and 1S66 in tho above table, the great expansion
m the circulation last spring will be seen.  There
wern nearly $4,000.000 more of noles in circuls.
tion at tha latter period than ot tho fermer. About
July 1565, the amount of money abroad was unusually
Lumted, in fact the circulstion of the bauks seldom
ever touched a lower point; but the shundant harvest

that fall turned the tableg with amazing rapidity, and
within 0 days thereafter thecirculation had expanded |
fuily 75 per ¢opt® A period of almost unexampled 4
prosperity followed, doring which busivess was €0 ex-
tomive that an w iy Jarge & tof monecy was
ralled into civculption. The Bank Notes fu circula- §
won shew a decling ofover two wmiliions and threo |
quarters in 1967 a3 compared with 1865, but this |
i accounted for by the Irovincial Notes of which
throe millions and o guarter havo been fzsued. We
havs no means of Kuowingwhat proportion of these
ate beld Uy the bauks, so are unable to draw any
comparisen between the toial amount of notes iu
circutation this year and Loy previous year.

Tho amount of Deposite in cur monctry mstitus |
tons still continues largo although thero is o dectine |
from last year. ‘Fho total amotnts in all the banks,
with and without interest, during the present and two
succeeding years were as follows:

Deposits in March 1867 ..v. ..... 820720550
Dieposits in March 1868 .. .ve. . .o.. 20323111
Ueposits 0 Aareh 267 . oo vae vy 25,008,083

Nearly one-hsif of theso Deposits draw no joterest
whatever, and tho remainder ounly 4 per cent. 1t has ¢
froquently excited romark that so much monoy ehould ¢

‘ways bolying d, when thr t the country |
ttern aro 80 many apportunities for its profitable em- :

The thirteen milons now bearing iuterest fn the
banks, may possibly bo avalable—but a 1argo propor.
tion of the Deposits not Learing mterest, ns well a8
eama of the former, may be sct down as casual
balances nristng from the ordinary business of the
country. That tho banks of Canda <hould base
nearly hirty miltions of copital bolengieg o the
publle, constandy iu thelr hauds, s n et which
speaks vory well for the general provpenty of the
country.

‘The returns of Netes and Bills discounted aro sather
significant. Thoy prove how groundless wioo the
fears oxprossed last spaing by n fow, that Lanaidn was
ont the brink of an fflatlon. and how souwnd and
healthy the state of busivess was, for st will bo obeerved
that thy Netes and Biila dtscounted weroless fu March
1806 thaw i either the preceding ar the preseut year
‘fhe ineresga in Discounts this speing, i the
figurea published bo correet, i3 wathin a fraction of
§% 000,000

Tho Assefs of tho banks whick are hmmediately
available, are fof down under the heads of com and
balton, notes and bilts of ather banks, and balances
dus from other banka The former two are both
greater this year than Iast, but the balatces due from
other banks were $L.651874 fn 863 T, 03,908 in 18654,
and 23869,179 this year. T geeat diflference in these
yalanceg in favor of 1568, is stinbutable to the fact
that some of tho banks had placed a lasge smount at
interest in London ast year than usaal.

Taken as o wholg, tho returns of our monstary i
tutions far March last, neo satisfactory. Fhey may
not indicate that there 1s so much activity in business
circles as was manifested fast epriug just before tho
Reciprocity Treaty closed, but they avhiletico that our
baunks coutingo fo maintain the cxcelient stanmg
wiuch has jong characterized theny, white trado is by
no means below tho average. The Province generelly
occupies a sound finsneisl positunn. Maney may ba
sald to bo abundent. Loaus on finstclass real
estato can be negoctated at lower ratesof interestthan
for many years fast,  Bustncss is buiug conducted on
a sure and healthy basis, o gomt dentof money Isbelug
quictly made and our future prospee s are as favwurs
abte ag could bo expected

QUOTATIONS IN LONDON OF UNITED 3TALES
SECURITIES,

ERY fow peop'e who read the telezeaphic reparts
V of tho quotations in the Landon Stock Exchange
of U. S. Bouds and Nailroad Sceuritics, understand
clearly what valuo these quotations represent Wo
have recelved from Messrs, Belding, Heith & Co, of
Lombard Street, Tond a short pamaphlet entitled
«United States Bonds and Sceurities,” which giver
information more cepeciatly intended for the British
investor, but some of which will be found of interest
even hore. The mode of caleulating the value, in
pounds stesling, of U. 8. Bonds, at nuy given rate, is
very simplo.  Xor examyple, we will take the present
rate, viz., 12. This quotation means that a tumdred
dollar bond s worth $72. Butit is assumed that ode dol-
1ar 18 worth 43, 6d, sterling, therefore a 31,000 Bond is
wartl §20, cquivalent at 4s. 6. to £162. Tho real
vaine of this, of couree, varies with the course of ex-
change between Lotdut aud New York., Taking the
present valus of sight cachango vn London, 110}, tho
valuo of o §1,000 Bond will be, as nearly as possible,
&7495, or 204 per cont diseonnt. With gold &t 135,
Bondg would bo worth iu U, 8 curceucy in New York
84 promium, Tho actual quatation in New York lg 7
10 34, to wiich our calcalatton woull correspond had
wa allowed for brokerage, whih nend have fo be
patd te the London brokor to negotiate salea,

The rute, then, for arriving at the valuo in Canadian
currency, according to the lu egomg examplo of U, §
Bonds, is Brst, to ascectam the value i sterling money
by multiplying 4s. 6d. by the yuotation of the Bonds,
and, sccond, in the erdinary way, to ubtain the value
in our currency of the steling, accerding to the cur.
rent rato at wiich sight exchac ;o on London ean bo
bought, Tho resuit will bo tuo valae uf 2 §100 Bond.

Tho pamphict 1o which no have referred, gives in
tabular form tho sterling vatuoe of the three denoming-
tions of 5.20's, $100, §00, and §1,000, at rato= from 65
1o 92, advancing by eightis: These tables, ox course,
s1ve tho troublo of the Arst eatculation, and the usual

ployment  But tho amount avaflable for investment { stosling oxchange tabtes will give the esult of the
1+ provably ot 9 great s would ot firet sight appears | eccond eatewlation s destred,

CAN IT BE TRUE?
NE of tho leading Philadelplis Journals hns ghven
curroncy to the sfatemnent that certoh leading
capitatists of Fonnsyivania hiove offired 1o scbrerthe
STLI00.000 tosreds the projuct of the Hupss and
Qutario Stup Canal Company, aud strtertahe the coe
struction of tho work, 1t appears that tho Bevnable
Mr CapreoS, the §resident ot the Company, bas middy
bres ob 8 Vst o £o1o of the AtUante cities, wid this
grrangement is announced ay the resutt ot ts vt and
exertives,

At first sight thy announcement that lendug Smerd.
casn capialists aro prepased to prove thets fuath e thux
caual projeet 10 the eatent ol twenty pdllivtts Jouks
sotnothtug ko work, On clusely examuing the para.
graph of our Phitadelphin contemporary, huweser, we
find there aro certain conditfons attached, and thesy
ean by no smeans bo overlveked w constderiug the
offer gatd to hate been made.  lhese condilions urg
na follaw: That the balance of the »toch be fahen by
Engiixh capitahsta, that the Leeat Luvernment of
Lipper Canndn g1 0 & graot of public nnds ateng the
cansat iine, and divttho Locat Musucpalttios, v rathor
tho Mumeipaities mure directly iuterested sifurd rome
asistanie to the enterpriso.  Seme of the vppunenis
of the canaf have been shabby envagh to msnoate
that tho offir of tho Yeunsyhuania capituliste o such
has veatly been made} s a @ safo’ ouge with the abuae
comdttons attachied thereto; but granting that itis s
real dong fide offer, it is eacecdingly doubtful i My
Capreol, whowe energy is unduabted, or any otlur
person, will be able tasecuro the fulfilment of the cone
dittons upon which { {3 based,

Many of the propie of Western Canaga convider the
fluron and Untario Canal impractieable, Toeronio
wobld bo ssore benefited by itsconstructhion af it were
fikely to be successful) than auy other plsce, hut
nove rtheless, the project meets there with morw ridi-
culo than favour. She Glebe, which i3 vne of the
leading organs of pubbe opinion, has taken ground
against it; 8 meeting of Iake sluppers aud captafes
catied to consider tho subject some timo ago deesded
against it, aud many wetinformed men at th» West
hasve wntten against it, some aiging that tho extent
ot thecnttings nocessary rondersit impracticable,othe g
contonding that there would be & want of water, st d
others still that {t would cost fur wore than § wowld
o warth. 1tisonly fair to add that thoe schome ateo
has its fricods, who speak warnly In fis favowr; bufs
froma what wwo have read npon the snlject, weinelis o
{o the opinion that the weight of argument is ogaimt
tho undertahing, 2t least under present cireurustances,

1t s stated that, in accordanco with tho arrangc.
ment made with the American capitalists, 3¥r Capreol
i3 about to visit Eugland to induce caputalists there to
subsersbe the remainder of tho stock.  We fear antic'~
patlons of achioving much in Fagland will hardly te
realised.  Of course, if Mr Capreo! can succeed in fne
ducing monied men in England to do so, the people of
Canada can havo no possible objectious. Indead, tho
Company would in that event very much strongthen
their demand upon the Legisiature of Untario for a
grant of ands. But we hardly think it hkely that tho
scheme will «inko’” ameng Euglish capitalists, who
are apt to enqguire pretty closely regarding the secur
ity of their investmoents, and whatdivideads sre hkely
to be declored. 1hat e grant of the pub e domain
could bo ubfained without its being pretty cortain that
the canal would be speedily begun and tiushed {3 very
problematical,

Whitst pubhe opinion appears to be 1ather against
andertaking this canal st presert Mr Copreol secms
to be lebouring away as zealousty and onprﬁe!ica!ly as
it wero on the point of being commenced  Opposis
tion--atd the sclieme gets pleaty of that—ouly serves
to redutble bis exertions, and there are sume who
profrss to believe that he will triamplt over all dsffic
cultirs, and ultitaately get the work begun under
favourable circumatances  Stionld bo succred in this,
ho certainly wall havo proven that encrgy and ditare
mination can ensure enceess under the suost unprom.
ising cir the 3 of success, honever,
are as doubtfitd as tho practicabshity of the canal wine?
as wo hasg :urcadg satd, many do nut hesitate tu deny .,

Wa shall await further intormation about this offer
of twenty millions by emiuent Yenusylvanians wily
much intercst. 11 thoe reports_prove true, spd the
goattemen aro prepared to stand by tho offor 1 roud
tanth, it will afford some evidencethat tho undertaking
may after all bo more feasible than is generafly rup-
posed, Shrewd business men like our Americun
nerghbiours would hardly risk so much in an imprac-
ticuble echieme  This circumst would induce ug
10 re-oxamine tho subject, lest the opiuions generalty
held arecrronicous  We arorather doubtinl, however,
if tho twonty millions will be forthicoming, and cess
toinly hmve little expectation that present oplnlons
with regard fo the woirk are likely to be proven incors
rect. s“xlogld ui:o l‘fuh:l‘()dxiltgx\v \Cvo are imst‘si.!ien u\n thig,
none will bo quicker to do Mr Capreo} and his schomg
Nmﬁ‘} than oureelves




