
>342 THE CANADIAN MONBtARY TIMES AND INSURANCE CHRONICLE.

TORONTO AND NIPISSING RAILWAY 
DEBENTURES.

Twelve thousand dollars of these deben­
tures have been placed at par. Bids were 
received to double the entire amount offered, 
but being under par, were not accepted. It 
is said that the unsold portion will be thrown 
upon the uiarkei iu a few days.

Te* Great Western Railway Company has 
given notice of iu intention to apply to the 
Dominion Legislature fur pwwur tv change 
the gauge of iu line. The recent agreement 
between the Michigan Central and the De 
trust and Milwaukee railways on the one 
hand, and the Great Western on the other, 
which now awaiU the sanction of the Eng­
lish Board of the latter to render it final, is 
intended to enable the combination to com­
pete more satisfactorily for the traffic between 
Chicago and New York, with the Michigan 
Southern and Lake Shore, the PitUburgh 
and Fort Wayne, and the Pennsylvania Cen­
tral railways. The Glencoe line will, it is 
intended, shorten the distance by twenty 
miles, and save more than fifty miles in 
grades, l«'tween Detroit and Buffalo. The 
proposed straightening of the Michigan. Cen­
tral between Ysplanti and Niles will save 
thirty uÿles between Detroit and Chicago.

r> ie

When the Insurance Act was under dis­
cussion in the Dominion Parliament, it was 
suggested that insurance companies were 
subjects for local, not federal, legislation. 
By the British North America Act, 1807, the 
Dominion Parliament has exclusive jurisdic­
tion aa regards “the regulation of trade and 
commerce,’’ and the Laical Legislature have 
exclusive jurisdiction as tv “ the incorimra- 
tion of companies with provincial objecta.” 
It was decided by the Speaker that insurance 
companies were not trading companies in the 
broad sense of the term “ trade,” *whicih 
meant the importation and exportation of 
goods. It has been recently decided, by thte 
Supreme Court of the United States, that 
insurance is not commerce, and therefore 
that no power resides either in itself or in 
Congreee to interfere with whatever restric­
tion* and impositions the Legislatures of the 
several State» may place upon it.

IsTKàxarteXAL Lire Ixsvbance Coûtant.— 
The public are no doubt generally aware, from 
repeated statements of the fsetin this Journal, that 
the (risk* if the above company have been trans­
ferred te another English company, the Pruden­
tial. Quite recently w# were nude aware, from a 
reliable source, that the Prudential ha* been 
negotiating with the Canada Life for the transfer 
of the International’s Canadian risks to the Ce- 
■eds—e mast 4 «irai le arrangement fer the policy-

hold- 'S of the International, if it could be carried 
inti effect Our informant, however, states that 
owi |g to the very safe terms demanded by the 
Car Ills Liftl the prospect of the negotiations 
resi fling s successful issue sre not good—indeed, 
by hi# time, the matter may hare been finally 
dro ped. . | ' » 'j*.

I * ' | * I

1 on. Wm. Bauxem.—This gentleman, who lies
hell the office of lnsvrance Commissioner of the 
Sta r of New York for ten years, has vacated his 
pos tion, the olfice being required for political 
pui poses. The insurance journal* very generally 
def fcate the change, and. We think, with good 
res on. Mr. Barnes lies displayed grx-at leal in 
the discharge of his duties, sud has undoubtedly 
bro 4glit his department up to a very high statenf 
eflii leucy. Hi* integrity is not innieached ; he 
has (been found fault With, but no one in his 
pos jtiua would escape blaipe. So far as wr can 

e at this distance, it is exceedingly doubtful if 
sn quallv deserving iiuuml- nt of hi« place will 

11 sund.

the

-It is mid that one of the Companies interested 
the Mclni.es' tire in Hamilton, lias settled on 
basis of $47,000 loss.

TRADE REVIEW.

11 now seems to lie settled that wr shall have 
a I (w range of prices lor produce during the r«- 
mai iider of the season. Farmers have been loth 
to 1 ring themselves to believe it, and consequent­
ly liuve been holding leek their grain, Lut the 
con viction has forced itself ujhiu them, apparently, 
at 1 sit, and we hear there U s general disposition 
to < e-liver st presrut prices, and make the liest of 
then. Fanners, speaking generally, are in a 
rer ! different position from what they were some 
tim r ago. The last five year* they have witnessed 
con jiaative plenty and nliundance, and along 
wit | this, a brisk demand for everything tiny 
hat to aell ut prier* at times almost unexam­
ple . There must have been a vast increase of 
ava laide wealth amongst tlieui, and perhaps it is 
not j indicated by anything more than by the 
ateifly and continuous increase of liank dejosit*. 
It s a meet remarkable thirfg to reth et upon that 
the e deiiesits have nearly doubled during the last 
six rears—an astounding increase, and a fai t cal­
cul ted td awaken most gratifying feeling* of con- 
fid» ice in the prrâeht position of Canada and hope 
for it* future. How much of this inerras- li.is 
bet h amongst the farming cl***, how much may 
be rom public monies— ami we know tln-re are 
lay >e sums on deposit from this source—how 
mu cli from eor)iorations of various kind.*, land 
coiipsnies, building societies, insurance com- 
I»!des and the like, and how much from the mer- 
cai tile claws, wholesale and retail, it D of course 
im lossible to say. But we have a strong suspi- 
cio i that at any rate, a very large increase has 
bei n in the i rovince of Ontario, and, if so, that 
thi farming class can be credited With s considér­
ât)] i share of it They have felt themselves, there­
for!, [able to hold their wheat (for barley ia 
a min that muat he shipped in the fall, if

only to make room for other things), and it 
is a fact that there are thousands of bushels of 
wheat held at this moment of the crop of 1866, 
for which prices hare been refused of over a 
dollar and a half. Of course, everybody says : 
“ serve them right," and a farmer, jwrhape when 

, he has hi4 the lesson once, will uot need to have 
it repeated. But they ilo not relish any price 
under s dollar, there can be no doubt of that ; 
and though if the quantity i* only sufficient, a 
price consequently, under the average, may yield 
as mush of a return as a price above it ; yet it is 
hanl to overcome the reluctance to sell »t the low 
price. M Circumstance*, however, apjiear to have 

| brought uliout the mnviction that it is liest to 
sell, and millers here now the opportunity, gen­
erally, of baying in a stock at (uices which they 
imagine can scarcely result in Iosa, and may pos 

1 sibly give them a chance of good profit. At the 
same time, in the grain trade, it is proverlüally 
hanl to say trhttt prices knee touched the lowest 
point, and it ia well known that some of the 
heaviest losses made, have lieeti when prices were 
down to what appeared an absolutely eafe point. 
We cannot, then-foiA sav that it i* safe to lay in 

! stocks at even these price*. There is only one 
way of managing the grain «rade to a profit, and 
that is to avoid «peculation entirely. Buy and 
sell, and buy again, and go on selling and buying 
ss rapidly a* jiosaible, turning over at a small 
profit each time. This is the principle that 
should Is* acted upon, and the result will be a 
very re*|»jUble profit on the years' 1 usine**. 
But it is such a temptation to try and escape all 
this work ami trouble, and to attempt to secure 
the profit that naturally bclougs to a dozen opera­
tions at one stroke. But it cannot be done ; the 
trade i* in large bulk*, and it ia • the prime neces­
sary of life. It admits of rspid turning over, 
and i* generally done for’ cash. Of all known 
lines of business, this is the one where the rule 
of small profits and quick retains is the moat 
natural and inevitable. Biead must lie eaten 
every day, and this being so, then? is an elnoliite- 
ly certain and steady demand for the . ar­
ticle. It is a trade therefore which, if a 
man enters on, he can be sure of sales. It is 
always pwsible to sell at some |»ricos, and the 
price, unlike that wf many other articles i* regu­
lated by the grinding down process of daily com- 
{■ctitiou in ojien market. It is imi-omibh- there­
fore to take larpe profits out of such a business, 
exi-ept in special circumstauces, and the man who 
engages in it, and seek* to leap over the trouble 
of operations many times re|**ted, and take all 
the profit* of them at once, folding his arma and 
taking his ease, until the chance comes round 
again, will find that he has got all the world to 
fight against. It may seem a hard business to 
get no more than one or two per cent, profit, but 
the universal experience of the trade is that on 
large operations, that is aliout all that can be ex­
pected. And if a man makes one or two per cent., 
and turns over his capital twenly or thirty times 
a year, he will not do so badly after all.

Prices are certainly low. Good No. 1 flour has 
been sold in Toronto at $3.50, and excellent midgs 
proof wheat bought at stations a few miles off at


