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1uMONEY AND STOCKC MARET.

The promîinent fcature of lie weeck has
beenf Bank of lontrei stock. Thle specula-
lion on the rate of îte Deceiber dividende
having assuimieid such giganltic proportions, lail
tost probably been ftie catise or fthe DireIors

anniouincing the division of profits for the etir-
rent hal year somie two weeks earlier tiain
lias hithiterto beenî the iratctice. As noticed
last week, a party of large holders comi-

icicet realizing, and since Friday tiver
three tiousand shatres have beea reîorted on
'Chanuge as having changed ands. The p rice
opened abolît 1884, and sald downî ta

18 short s covering being the principal
btyers. On Thuirsday, however, Illtprice har-

deuîed again te 189 aunil coisiderable excite-
ment, saune of the brokers hiving informiation
that the dividend waould be declded ittt dity

and also a sliglt inkling as ta the result ; but
there was evidently nio certainty, is tut times
up ta twelve o'ctc tua divideid wî'as otferedt
b.lo '7 per cent. iwithout beiig takien. Afteri
morning board (12 o'clock) knots of brolers
niighît have been seen standiug it SI. François
Xavier street, discussing probabilities and wait-
ing for views. The first runor which fouind its
way down was ta the eftect tuat the gencral
uiaunager ftvored it reduîctio to 6 per cent
but wish ed t leiea it ta the directors to decide.

The directors iere divided, but the nî jority

inclinred ta umaintain i per cent. Nothliig nore
was lieald tit ainilicial.counication was
liaided ta the presilent of ttîe Stock Exchan ge
declaring the dividend ta bCe 7 per cent. There
seems to bie no douiit Ilat au ditference tif
opinion did at first exist ntaong thIe iumemeli'rs

of the board is ta e ul advisabilitty ofpaying the
larger rate.

The question of' drawing on tlhe reser-ves
for the equualization of dividends is aine whîi clh
dienands the carefuil attention of' ait :mikers.
Contingent oi tis point, and equally' impori-
tanit and difticult ofsolution, coies the ques-
tion of, to whIlt extenlt should IL bak draw n
its reserves liefore reduinteig its dividenîds?
The object o' a "rest accotnt" is, uidouibtedlyu,

to nake provision against any reverses and
for the eqializatioîn of divilendsi otllerwrise
shtareholders înighît iith justice demnd fuilt
division of profits in prosperous years, (keeping
a smaill rest acecotuint.) if, thueir dividends are

reduîced when an adverse year comtes, This
al1owed, comîîes the qiiestion . " If maiained ait
tlie exîpense of the reserve accoulint, shlthe Ilic
minimum dividends be ait hie rate of 12 ler cent•
or 14 per cent. per annira " The directors
of the Bank of Toronto, lad this question

iunder consideration saune six ionths aga and
the conclusion arrived at was that the best
interests of the shareholders were conserved
by keeping the dividend steady at 12 ier cent.,
uising, if necessary, the reserves, ta a certtinti ex-
tent, in timles of depression and some of the
other modes of division of profits im tiles o f
prosperity. We are informel thiat the general
nanager of tle Bank of Montreatl laids similar
views on this question.

The balance of the stock market was inclined
to be hceavy, being to a great extent nieglected
in favor of Bank of.Montrenl. Monuey renains
easyatformerrats, buit witb improved ldenand

AssonæruMexrs i s uNi lirno.

John Fox, dry gots, îtelleville.
il0oarh Doglas gencral store. PeImbroke.

h'i1ard O'(t'ii glailtl, ge'eial sto'e, Corn wal
Thonms Ilo mls, grocer, yslilwa.

w'îiTS or .ujr-raum: tifl' iSsUtEt il. t
rische r & Son., glue manufatrers. terli

Win. 1,orbridge, harnless. 01lawa. '
Bteiii & irgo., store, W alkerton.

A. W. IR lier, l trader, Torotl.
Alex. Claleiiaiy, geeral Store, i ickoan.

IN 5iî1A cisî 'il ii'VItCF. île týI>C LVt Filtnu

ji'Aseriru siiei;i

Ferd. Naiîibert, store, M3d dil tich. •i
Simneon Simlonson,tbccnsQec.
Gerard & BarbLaiu, pailts, Molire .
Narcisse denil, general store. 'Trois Pistoles.
Walter tionilell. leatther, Monlireat.
A. A. Roy, guîîetrl store, Plessiscille.
P

1
ierre Char'ette, huniiber, atiicau Point.

TIomitpson, Whliitehîeid & Co., saddilery lrd-
wiarle, àloureli.

TIeai h & .Nori'they,' tîleher Motoniît''

wurrs ni -auir ISSUO :.

Hogle & Conl taill, carriages, &c . Wetbury.
ltîgloire Taigîiny, itradr, Q b îe;

,A.~ E. 'tamlhit. iîîî 1,I. fijs île 'tiîirsc.
tINIr 'l. C. Il I.al stoire, 't'tiie Iiveru,.
.. 1. Parent, irader, .\lonîreni.

Watison & 'Mhryrand, tailors, Monireal
Sitl. Rae ine, shofles, Quebec.

't'li ls Il eau.e vouilier, SI ( tiiui
Victor w k eté, St.r.l'bniiinti

Tlu STADACONA INSURAINCE Ci.
To the ilitor of the Journal tf Commerce

Sin,-lh statenwnt IIltisIed in yoirs of
fthe 22nd imîst. by the SliltIcoiiî Fiue t Iesi reie(
Compnily, over thle sigilatuire of' ils Presidei t 1 s

no dolibt lut forwa'mrd tu altiy tice feing ii
the nnntîds of the piîîiu as to its ability to meet
ilsengngeiîcis. Wt iietereice t tii s oir

110 oinîioni but M'ieni Mr. tieiiiu giî'os ligiIres1iminely $2,300,000, as subscribed ca pital, lie i
doubt intends that it shall be infiirel that al
cats have been pid.

I beg to refer ta Bine Book, pli ges Nos, 30S
to 31«3, tiinsive, of Ile Superiîendent of

lnsurnlIice's Ileport for Jolne, 1876, whtîere it cill
bl found that over thre' Cîrce hundtredit stockhtoliers

have eittier retused or been iable' lo pay ilie
calls made ulpon thlema, and il];t 1 lle, amnoimil
cormes upî1 ta 10 per cent. in n quartier million tel

tie amonlit statedl by the Presidient as honfide
stock actually paidl up1. Should lie dicline to
amend tus staeent, shall giîe hii ai opor-
tunity lo iitoiii ftie public whtelther itie t.id i
trom which lie states lusses have been idiut is
îlot in realit my lione> borrowrelied i the in dividual
responsiblioty fi lie Directors f ftie Strila-
cona Insurance Coml )any, and wiletieri ils
capital is îlot imit i ol the extent of' 7'1 per
cent., lot incliding losses ullnldjuItCledi anid, cu-
sequeitly, lot paid. As Ile Siilacolla i isur-
snce Company looiks to thtie plbble for t siare
of its pairolng, the pibbiieli no doubl, desires
ihit oth ing should be suated or tui11i.tihed Con-
trary ta the facts.

iP.
Mon treil, Sept. 25th, 1870.

PETRCLEUM 0IL.

Petrolia, Ont., Oct. 9lh, 191.
Ta ltue Editor of the Journal qf Commerce.

Sir,-Permit.me ta congratulat youi on yolir
Very excellent lender on hie aove subjet in
yourII iflpression of last week. Ils tellor, fromt
beinning ta end, nlot oinly evidieniced the kinow-
i g Pen of a ready writir, but the information

hrioughiout manilfested a relevant contempor-
1ry rectilndte thiat couild onily emalnate fromn une

erflectly at, homle 011 hie silijeet. Ton> stalteil
past issues and prCen depeneniet, tIruily and

uciletly, and1 yit Nvoiult obIilige ine umch101, if
y'ou wvoubl permlit le to ose your coilinis, ex-

itolîirc f il wh" w. e in Ilhe \West, possess
that cnieiiece inii fture whihel is imw givinlg

sul Illueite ail prospective vitalits Io tis
lo1 nigeglietl product.

I beere.s alluded Io lin the nura/, that

fel biiumig oil oF so very mIiulch su'perior a1 del, l-cription to) whial Illi fo r el ex ored tat.gioenconzsinners w i)l fil to apoprecuue
it eiqially wciti that of the best Aheica. 'tlhe

sumnerefhet prsan on., tien voluminious tol
expliin liere, whibl uset to bi iiilsilderstood

:ulid mlisconistrued0 in former Y( ars by both) ex-
Porters ad irtis, Iialysers aud synlihe-

i î are lvt% compleiel. imiuerstiit and
fveilitated btlie ilore iugthy prtical tlx-

Peli. ic glinedll, ald ;II a ili ilied ii ed ramii-
cations so Sali t i dovet , i rit'yftli t har-

inonliouis relations basei uiuionu eitl meril en
alonte resul Li

blut at (li' lie poiit of Imarked value is nowls

.itIo t': illni n ' reliners amd oil prd- lcrs.
sle r .arewellaware of w at ms r nadinsilî'ei rei

arei wiux(fl is, mian , îîiieicvîîlie 1 iles piralie

of %ii Zeî'o's ciiit 'eigu î n c cii , it te liL iiiîo e
ilable deri vat ve tilr . he ilumbliiiii iii

lfluenl Crnts :1 poulot'! N li, teProduction of
wasi luiier cerui i ? cont' lionls, is a ct ienlce of'

cohl ; jn :s il. unoier certain î cn uî , is 

sei illti 11.(i le i ut îl e ur e theî'Cohlî
th r ul.li illiît I l e Iselili,' lit h t ' ittr it(,u

ui y of aI x produ ce1. Ciau'lian let'ri. .
emcontails tu tlle hundred perl cent.

m %re-wlx than thII Ainericµ i besdes which,
Kii eos cod reign le mver so) inlchl. more

pertnfument and civ ve.rso uich oire

01:11 in any othler petroleumii clinie in lhen

'teenbsio' ui'îiiiii,t 1Irlitti t17

ncesiryto lroduce aL n m:ri , ande([ give it
i lilie (l0 men of thle West aire th.er eore

nalturall sanguine overy a dliscrimination which
wa liw tim in hle uti, :ani full believe hit

filitre eobiysmopolitanie wants will emble itlem itt

keep theirî liite I t e

eitlii' sue ot ili -xue îiitl luI uDtet jilsrilC N

Torono Oc:t MOI'l 87G.

To •t ]I di1( f i. Of Go.nmlierce.

.-r eferrig t, your excellntl article oni
lie ncstyof an1 imn (hed andi re1newed exý
aitîiion irty, iwoi suti est tat te lnewIil

reatî sh ild b so frilei iîîe mt itîîîîs otld in-
CII IIIei. species of crime exept those of a

poiitical ee raciter al be so liehenite
thalt par riies couild bu extroililtd by at very simple
process of ri w ',î timt legl tgilelntlmeî o
either side of's thie ii oulot dieeat justice

by la technlicalities With reference lo
yoilt ailugsion tu lusses by insuraice coipiaiies,arising roi itheirl ienttie umng

er lthe ilies with premiums cu ected i
: mdar lgre Io say tilit mire of tiis sort. of

eb ezzlement is cared l ou thi Ihe ubliare
aet alîl aware of, and141 it is high time thiait stelps
s Is oui lae Cilnil for ii prevention. I know cit

nm cases wIlre gelerat agelts ikve ben
rllobed by their en v wio seeme teo

wait only For ai il s fciene or flict fonds f'Id te
comlpany to maike it ioribl thleir while to, rain

Iway,-lig theL genlerail dgunts no recourse
whatever · aainst fihem. Theise ; defalcations

1av been going on 'for af inmber of years, Io
the detrimient of« Insurance businless. A pp.li-
eilnnts foir a1geneivs lire un iiing Io give securiIly;
and feel inisul ted at. being calledl upon to do sto,
and thle too-confiding genleral agent makes the
appointillent, and( finds, vhn.it is too là te,
that a large amiount of-i théecompany's fïinds is


