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grand crash the collalpse of that bad business in

foreigni loais, whicli tarns ont to have been one

of tle principal mischiefs of the inflation of 1871

and 1812. But the collapse did not come theni,
amd iow tlere lias been an after-crisis in 1875 to

finish tie work. The result, accordingly, is thiat

1875 lis been full of exciting events. There
hls beel no pinic, because monley was checap,
and there wits no inlation while the bulk of the

interest of the country was sound and profitable,
but Inaniy of tic usual elemnts of panie were

present, and the discredit has had much in-
flueice in stopping business and renewing the
depression fromt wlicl business appcared to bc
recoverinlg in the spring. WC confess we shoild
hardly have ani ticipaILted a year ago thbat there

wias rom for such letfing ouf of bad business
ai ' rolour the year in the wvay that it lias

dlonei, but an after-crisis of somle sort, ifter
a year like 1873, is fir fromt being wiil-
oui precedent in econtoimic history. Putiig
all things together, 1875, with all ils ex-
Citing incidents, lias iot been as bad as it
imiiglit have been. We believe it would have
beun more prosperous but for the lailtires and
tbe finaucial disaredit, which tuok the heart
oct of wholesale ierchants and speculutive
capitalists Still its results have been good,
and not had, for the comunîiiiity, as a wVhol1 e,
whatcver mîay have been siillèred byl the few.

The prospects fur the new year must rcCeive
a little attention at tie end of a retrospect
like this. If we aire riglit in saying that there
was somtie iinproveicnt in the latter part of
1875, iiotwiitlistaidiiig its great troubles, there
cai be little doubt as to tihe prospect being
liow a good one. These troubles have partially
a- recovery wvhich was beginniing, but thev
have not .been able to arrest il -vholly, and
while further troubles of the saimle serious
nature are uilikely, we can hardly conceive
even the saie troubles producing any furtier
narked arrest.

Thre business of the country lias long been as
ilispCuhItLtiVe and land-to-iioith lis if could
be. There is hardly any speculîtion to bu
destroyed by a new crisis, or to cause ain ap-

parent decline of business by the stoppage
of production dependent ou that speculation.
Production is, accordingly, bounid to increase
with the natural growth of population. Thre
reports for the momtent froim liost of the trade
centres, including even soie of the iron
districts of Great Blritain, arc alnîost not unsa-
tisractory, and il is of good omîîen for the trade
that affairs in the United States aire iending.
Affairs cannot but iiend while prices of food
and raw nateriil remîiîî lowv, and thlere is
every encouragement tu the consuimer. Tiere
is also every appearance fliat money will
continue cheip, wcith ai miore stable imiarket
tlan wC have seen for years. Tis is one
resulto the comîpletion of tihe Germain coinage
reforii, while ic next probable cause for
special disturbanîce i iiiriiey, the deiand for
bullion to enable specie payients inz tie
United States lo be resumîîed, vill probably nrot
bc perceived in opera tion for anotlier year or
two, flic resîmnption being postponed to 1870.
All the auguries are thus favorable and during
the peseit year. it iiy be hoped a good deal
less of depression vill be felt and talkedl

about than lias been the case sinice flic spring
of 1873. The "liquidation," which was then
commîîencing is now practically at an end,
though We moay yet have minor troubles, flic
relies of the greater disasters of the last tlire
years, to record.

ROYAL CANADIAN INSURANCE COM-
PANY.

ANNUAL MEETING.

lin our last issue we proiised our readers a
full report of flic proceediings cft the aniual
meeting of this Company inl discussing the
report of tie directors. Owing to the represen-
tative commercial character of the directors
and shareholders present the subjects brouglt
out ii the course of the debate may bc con-
sidered as indicatinîg tihe sense of the people at
laîrge on tlie subject of insurance legislation.
Every business inan in flic Proviiice of Quebec,
every citizen of Montreal paficularly, isinter-
ested in the subject of the fifth resolution.

Afier flic report of the directors, as publislied
in our last issue, wvas read, Messrs. Wi.
O'irien and Alexis Brunet, the ioiniiees of the
Directory, were appointed to act as scriitiseers
anîd on the recoiniinendation of the Chairiman
endorsed by the meeting. Tliey retired to the
directors' room to receive tihe ballots, the
Chi an, Mr. Joln Ostell, ainouicing that the
voting would close at half.past four o'clock.

Ma. ARicuiEi.-%Vould you please state liow
many directors We have te vote for.

Tut- CuîniAN, in reply to .lr. A rcher, said
The wliole of the five retiring directors were
eligible for re-election.

Thre motion of Mr. Archer to accept the
accounts appended to the report, as reid, having
been adoptited without one dissenting voice,

Tue CuiAiiiAs said .- Gentliieim , [ regret
that the severe indispositioi of the President
should place me in the position I am to-day.
The report which yoiu have just heard read,
liowever, gives such au insigt into ithe business
traisactedby the Company tbat itleavesiie little
to explain. We nay safelystate that the business
lias increased 50 per cti. over that of last vear;
we miay also safely state that it lias licen carried
on ii a conservative and careful manner. Yeu
vill perceive thrat, the inecease in the amlîounît

of risks by the policies issuîed is iot met by the
incrcased liabiljties, showing conclusively
that tlie risks were selected with great care.
Ilad it been thLe desire of the management o

extend the business still further, we could have
taken in $100,000 additional in the amîount
of preimiuis for an inicrICesed amiioIint of busi-
ness, but it was not thoiglit wise or pru-
deit that these tratisactions should be enftered
into. The business ofthe Company lias arrived
lt. thift point where i is icessiry t-o loul
ratler to ecoionmy thai to tie magnitude of tle
business generally. If will be seen by the
staieiment iliat the business lias extended to a
large extent in the United Szates and WCe are
happy to say, if has proved profitable. (Ilear,
hear.) Whilst referring to this, iwe may state
WCe were met-wi th great opposition, vith a great
outcry i and tlie directors are obliged to iake
the reimark tliat those who werc most promi-
nent in this respect vould appear ratier to
have fouled ilieir own nîests tian inflicted aniy

injury on flic Company. These discreditable
statements -libellous statements-enianated
from our own city; however, they were meti
boldly met, and repudiated to flic fullest possi-
ble extent, so that 1 believe wve mîay safely con-
sider that the Royal Caniadian Insurance Côn-
pany stands better to-day tliaii it did before
tliese false remiarks were made. (Applause.)
They have proved thoroughly we were safe and
reliable. Thre inspectors, or gentlemen whio
cime hcîe fron flic United States, fromt New
York and Olhio, expressed not only tlieir satisfac-
tion et the thoroughness and reliability of the
Company, but their istonislhiment af thc man-
ner and magnitude of its work. These were
their words: That Coipanies which laid
existed for 20 years, hadl niot tle saime character
and stubility as yours had in the maînner of
carrying ou tic business. (Applause.) In
reference to the report you will find there are
soine suggestions ;i i the first place as regards
the share capital. In order to place it in a clear
and fair position, if nay be recollected by
nany of you that, at the meeting heli in Sep-
teiber, 1874!, ut resolutioin was passed, by whieh
a bonus of 10 per cent. witas declared, on con-
dition that they subscribe a further amountof
50 per cent. To a large extent this lias been
tIIkeni uîp and coipiîleted, but icre are instances
wliere parties have neglected--not purposely,
perhaps-to cone forward to subscribe to this
additional stock. Althouglu these parties have
bad every infornation of this resolution, both
by circular and personal application, they have
neglected so far to complete the transaction,
anid t is tow certaitily time-the directors
having taking every menus of warniig thei-
to complete their subscriptiouns, and as they
have not done s if is thougt quite timue fluet
the stock account should bc brouglht to a close,
and tihe directors should bc authorized by a
resolution of this meeting to this effict. Tiere
are a few, etockholders who have paid only tive
per ceit. of tleir suibscripîtion; i these parties are
provided for in the ternis of the charter, and it
is contemplated to bring ileir stock to a close.
The whole nuiber of these sliares is 222, of
whiich 99 ara in the category of insialhents, and
123 nu connection with t-le iistalients. A
resolution will bc offèred to youi at this neting
ta ut-ih uoriz the directors to brinug these inatters
to an end. Afnother matter will be brouglit
before you with reference to the clection of
directors. Five dircetors aire retiring to-day.
It is felt thlit under certain circumuustances it
miiiglht not be desirable to niatke such a great
and sudden change in the Directorate, that
certain influneiics iiiigit b brouglt to bear as
Vell us tie loss to the Conipaiy in flic practical

experieice of ilose whhu rvired, and in order to

remîedy tiis your directors ask for authority to
go to the legislature n.d secuire such anmend-
menuts us to provide for Ohce instead of five
retiriii yearly. There is also a provision in
tte Charter not 1o loean ioney to shareliolders.
Yoi mîîust recollect you hcave iow over onle
million dollars of numey available, and in
order io milie it profitable youii tuîîst invest it.
If 1vo parties appear belorc tihe loan conuinittee
ii sueum very liard that because one should bc
mu sharelioider that lie should be refused to tle
preference of te otîher vho is not. For this
and othevr mtiers that imiglht present fmlici.


