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in, andl Sir Josepli llicksoîî. wliost great cxperieîîce,
ability, aîîd laigl clînracter coînnid iiiiversal respect.
liasi writter a letter ta UIl effect that the poliecy wa iiticli
condeulied, of icilitîriing contraI of coîitribtiting racs,
lias beeti of incli ndvaiitagc Io tic Graînd Tfrtnk.
Wliat is nîaost ioticcable iii tlî- criticisîiis or tiiose wlio
are making so iinticli agitation ili Londan over tlîis lisse,
is the clîtire absent-, of definite, specific, tictaileti suite.
tients as to Uie featmîes ili the ilîaîîagelîient, wlîici are
rçjatdecd ns defective or imprudent. (;enemal charges
.are easy t0 fo'iinuînte. eveti by tiiose %viso have li0
ktîowledige w'hatcver of the sîîbject. WJîcîî criticisîns
of tic inalnagenîclît of aiy public coliîpanly are mîade
iii nitrely gezieral ternis. tucre is strong prestuptioli
that tliey ot, e ot liaseti uposi specific knowîedge. Sa
fat as tIîe Opinioni ils Canladas gocs, it is favorable to Mr.
L. J. 'Skargeatit ansd bis staff. The road lias stifféred
scvercly by prolongeti bati tracle, andl for Uiis thie mis-
agemsent is îîot respotisible, Iliotîgli for it. il inay bx- puis-
islied. TRie Bloard of Directors of Uic Grand Trunk
shoulti be citRier iii Cansada, or a straiîg local Board
qhouldibe nppointed. Tlo dircct cfficienitly arailway ii
Canada ils anl office ilsi Eniglaîîid is ilot a reasoiable
effort. MI thie inectitig yesterday tue Btoard resigiied.
.A ilcw Board iil bt' electcd 011 7thi inlst.

Tîilli large aiirînt of U-' S. riîway
V4 sectirities lield iii Canada, and itlieir

KaiU*y 'Iram.'
ueviqIloso. close associationi witl orîr owis ronds

cause tlîcir fiuîaîicial affairs Io be of greal ilitrest cil
this side thic une. It is ver>- gratifviing tlien ta finti
tîtat there aire wiclesprend sigus of a revivril of traffic.
ont of 51 ronds, 31a slîowed au iies of rctirts iii Ille
first weeks of April over correspoîîiîîitg Ikrioxi 1.;
The allier 13 lisscs l'ad deccases whîiclî %vere very tri.
fling, too usuecs so ta have nill- significatîce. Tue fol
lowing welîîkiowsn roads report iîicrvascs for first
wtck of April. wv1icli weic iiiîîai:%:-d later, but
exact figures arc îlot mIit. viz., Atci,oi, $.33,000; Big
Four, $24,c300. Norfolk andi \Vcst, :S3.i.ýoo: Chiesa-
ptake anti Ohio, $10, 500, , 1 anti Gt Nortiiersu. $15,7oo.
Buffalo. Rochiester andi P., $ ,0;Mexicali Cetral.
$23-1 c 8; lPittshîîî an1( Wsrî,$oo; Rio Grandt
Wceriim, $ i 2-.,0 . M issoinri, Kaulsas .111(l T., $5,S24.
New York, (). azid N%.. $ti.24 i . witlî ollier ronds le.-,
well L-tio\,itn Inlîdianîapolis aiont there wCrt 2,Cooi
mort freiglit cars liîddiii ti first week iii April
ihlx ilisaîî Nvttek 1%;94. anIltle (IeIlnîai for 17olhiîîg
stock is qulite active. R.ailway traffic is an excellett
trade baronîcttr. il is so cpiick lu nsswer to wliitever
changes nia> arise ils tRie busil1e-s: sitiuatioii \W Ilote
that our lines have begun: te show evidetîces of revival,
wlîich will bc jicreaseti, we trust. largeiy slow tiaviga
lion. is open.

Tîii couîntry wvill reccive -%vith i uîch
ptrà'm" snîisfictionî Ille îîews Ilînt ilie public

cexpcîiditwtv., îs ta bc, coissideribly re

duceti. 'Vl c s1iîufltcs for Cotîsolidlatti Fundt Accolnt
cut do%%si tlîe onutnys hy S.'2t3 Tiiese xkn
-lm niainsly Ilios iii %vllîich c-mianîies enau b- ticCte(t.

and the details of the estiînntes show tliat the Finance
Minister lias gonse tlirougli every Departuient with a
prtîîing kzîifé, wlîicli lie lins vigorously applieti. Ot
Of the 41 itenis conipristd iII tic Consolidateti Futît ex-
îpîîditures tiierc are 27 wlîich show decreases, andi onily
j illicrenses, whiclî are for the Publie Debt, justice,
Suptraisiîîuation, Stîbsidies to Provinces, and l1rade
andt Coninierce. 'f le chief iteins of decrease are:
$26.1,398 for the Mfilitin, $875 325, Public works;,
$155,.oco, Moltîîtd Police; anti $SO,o36, Ltgisiation.
The refduction ils Mouniteti Police looks as tiioli the
Goveriiîtiîit conisidereti the Northi West was slow bc.
coniing so setilcti ns ta nlect less niiilitary protction.
The reductions on Capital Accotitt arc offset l>y aul ils-
crease in the nîationt to be provided for reductioti of
the p>ublic l)ebt bv $1,721,539. eaving on both accounts
a net dlecreisse of $467,î9i.

THE POSITIONi 0F THE MUTIJAL RMMEVEU

Tlîc recelit exanîiinatioîi of tlle MuIttual Reserve Fnnd
I.ife Association of New ' Vork by the Itîsurance Super-
intcudent of the State of New York reveals soine thinigs
concerniug the flîîancial conditions andi peculiar niethotis
of management which are of great importance te the
palicyholdets andi the general public. This examina-
tion lias been going on for several uîîonths, and, so far as
tic condition of the Association is conccrned, was cers-
ductcd in Uic thoroîîgh nianiner clîaracteristic of the
lion. Michael Shîannon, first dcptîty under Super-
intendeît, Vierce up to the tinie of his death oul Feb-
ruary it of luis year. Since tlîcn tue exnsination
lias leî comipleteti ly Examiner Appleton. who was
ail alosng associateti with Mr. Shannuon. The report of
Superintenclent Pierce embodies in detail the resuits
reachied bootu by Nir. Appleton andi by jutige James C.
Spencer, the legal couzisci of the Insuranice Depart-
usecnt.

Tue exaninatioîî of the financial conidition of the
Association is as of Deceniber 31, .8S4, andi places the
total iiuvestcd andi non-investcd assets at t$4,t7i,38t.32,
and the actu-il liabilities at $69>7,S15.32, Icaving a
ba.laiceof $3.471,.566. Dedluctiîîg the contingcîitsnort-
uary liabilities or amuîîîs due 10 nierubers frain the
-alortilary asse Is or aiioutit due froua niienibers, a furthier
balance rcîniaiîîs of $1 40,590.84. The total apparent
surplus, ail accounts considered, is tizerefore $3.63s4..
l56.S4. It will bc resienihereti that ili January last tue
insuzance officiais of Illinois, Ohio, Texas, andi Soullh
Dakota niade a joint report of their examinatiou of the
Mutual Reser.e Fund Life as of Novezuiber 1.3, 1894,
anly ciglîteen days carlier flian tue date te which the
examinatioti of the New York officiais was niade. The
examinatioti of the -"four State " officials was upon the
special invitation of Mr. Harper, tie president of the
3futual Reserve, andi was comnparatively brief£ The
report indicate I that il, was nierely an exarsination of
the books of Uie conîpaîîy, sucli as coulti be moade by
aîîy expert accotintant. Tliat report placeti the iluvested
anîd nosi-iîîvcstcd aý>scts at $4,22S, i 20.3, andi tRie actual
liabilities aI $675,764-8-1. The contingent rnortuary
2ssets wvere S11,340,490.3 1, anti UIl contingent xnortuary


