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NEWIN G01.1 AND) SILVER MIE. tla ls Covered by the cleaaand tiant those
- holinga thse surplus art alîneait as badly

If it %vere nao. for tlae rcaaaarkatle pro- oIT-or thalak tlîey air.-ai If tlsey liait nonse.
dutieIoait of ilver fronta the saew aulnes 1, -I is Coeui! TIraic.
th.- ivtci.terti p srt of titlis contianent, tIse
coliasage jaroleni uioulalaolue lascilf. The IIUS1NESS INMTITHS IN M-1J.
yesîrly production of gald k- iiiereauslng. -

Thea ainaual auîîaly lai about $120.OO.M(. l revilawing b)ii.lne>%4 lasterestai ln lbt)2,
of wlaleî alae Uaîlted St.atces furnshesca tîae Neîw York 1?iaaa<i îiaril ie sayzi

~ul.OOOO.Tisere lias been a reîiîsrkablae Trite ycar 1-,J[ %vas iitaagularly faet rosin
dvevelopuieîst o! uIl asuriferous mîies lit great aud utauxpected dîsasters In .tlae
qoutia Afriea. the îaroduct froin thait part tsaaaaufaturiasg, aiercantile and baaakir.g:
of Ille îvorld liavlag renclied the suais cf coasîiusity. Late tu 1890 tise great llarilug
Z:1,(JOM,OOO a year. Tite supply fronti Assai- crhiin laad occurred, aind las 1891 tlae effecta
trilia lin Incrcauaag. NwGuinca la tiro. of tsat reacaiaag over, together witls tIse

ducaag~2.RlOWi s yar.Tiiere is areport lack cf business frein the %lisait erops of
that lassassenase new gold sines have been tiae previoua suner, led to go anny
opencid lit Arizona. ite posslblities o! failures lu tie fIrst tlaree quarters of thse
grcLt gold diaivoverles li tits cousntry year as to sibake Ille total alsîount of lia.
shoîîld be eousidercdl wlaen alarai Is cre- bilities for tîae whole yenr IbItIl, alaaaost
atzd by aun ueually large gold alaipaucait exactly the saine as li 1590, tise figures for
to Europe. ecd year being ticarly -519,Mo,000, net-*

.Notwialast.csnditig ail tle work cf pros- wltlîsitandlng the great lasiprovenaaint lu
pccrors. tIse Corilileras are still practlcally the last quarts r o! 1891. But in 182 t-be
uaz.-.xplored. It is po-sible that the golden eircumaitances %vert reversed, and ln thse
wealtla of uliat nouaîaia range laas been tiret part of thle year, lu al sections of tise
only tcuclicd. lus the hilisidex Viatt have country except the South, the stimulug
been passedl by htundredai cf 'c\perts and furnistied by the great crops o! 159, wa%
asdventurcns. under t*âe fro.st and àsnow cf clearly perceptible. Tlac failures diaulaii
winter. or under the verdure andl bloai. lshe'! grcatly lna coanaparison witli the
sonsry cf sutsmer. there may be concealed preyieus year. andl even lin tic latea
tlîe yellow glîsten o! gold deposits lu. monthe, wvhen business was duIl and the
estiable in value. It ls impossible. that balance cf foreign trade %vas sa littia
the~ gotl supply of this country sthoulal be favorable as t-o thse permît golal exporta tc
teudlng totvard a period of exlîsustlon. lcecp up at the unusual season of th(s
Tite lmer centres cf tise mouuîtains,, were year. thc failure% dld net Increase, and
volcanie licat lha% nelt e the ore trom tise the total for that quarter fell miuels belom
baser metalh, art yer, golden tsonanzas. Ille saiue tinie lu 1891.
Sorie day,,possibîy not fair distant. will Talaug a gencrai niew of the dealings s
sec thean epeneal by science andl labor. In the leadlng Exchange*, we final that on
inany olher p3rts of the world, ncw gala! the Nciv Ycork- Stock Exchange tlsere was
diïcoveries arc cxhremcly probable. The no seasc cf extraordinary buoyancy anu
Mounitains o! tht Mclon, ln Centrali Africa, andl activlty aftr Uic great Readig dea
irbere are the sources cf the rivera that in, Féra Th ..h;f movemntsai of th
bore tie auriferousanids tethc gold toaht.
mnu-it contaîn iu their tîsin lcdges cf rock
msort ::old tian ever lias bccn sifted out
lay tIse attrition of Isle -waters or exposed
tai t-laccrumbîing processes et atmsisphierle
expossure. Natuîrels wealth lias net begun
ta di'sappcar. Nature*s vast tre4sury cf
suaaîtcqs ivealths %IlI net be emiptîtl se
long na% its contents sahal l b c edeal for
lîutitatî uses. For years &fier the diei.
çovcry cf goid lu Califorala anal.Australia,
-silvu.r was ut a premiunc over the propor-
tionate coinage value or gold. Whcn
%imver %ças demonlizcd iu 1, thlis dllTcr-
caîce ln Ytalue vras dcidcdiy perceptible.
1;old iras made t-ht sole standard t-heu
liccatas it vras tIse checaper metal, as the
%ilver nien notir want ta estabhîi, îaubstan.
tiaslly, silver as the sole moncy standard.
Tite recent enermeous inecase lu Uic out-
lput of silver is crcatlng: tht difficulty.
Tit si riches cf sortie cf the iqîlver
ilcpnslIt have causeal ewners te look wsith
ili-4.%atisfaction on amlnes iurbich, t.hirty
vears ago, wouîd have beeu reizardeal as
tli«- "ources cf boundlc.ss -.e-aîth. Froin
,lime nr ricis ores, the %liner cals le ex-
trarted, se eauly that tre cosit of preduc.
tion Il&-. vaxatly decreasea. The lead ores
-trc ne longer profitable. and thousanals cf
mnine's have beer, abandoncd. If It irere
not for t.he extraordiuary prollie barrent
ot -;iivcr. thse increaseal producction cf golal
3ocas neoulal rentore the e4lulibrium ln
valisec ben.ween tise tira preclous nattais.
TIsere in no saiucls more lver prcduced
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year irere ln speclal stocks. andl largeiy lu
tise se calleal Indaistrlal stocks, whlch wcre
bcomed for cone cause snal acaothcr
peculiair te tha.anses-ý. But if the ycar
iras net equal ta nome other inl large
profits, It iras remarkably fret tron hcavy
Ioass.es and failures or banlcers or stock
brokers. Thse total sales cf stocks at tht
N. 'Y. Stock Exeliange were *Tif.
sharea, agalnst 69,031,689 ln 1591i, andl of
rallroad aaîd iiscellancouls bonds $S.
857g,400. agalnst e .ii,l(X) in 1591.

. t-lacProduce axia Cotton Echange
lu New York. and the ijoards iu other
cîttes throughout tise country, dcalngs
were somewhat affected by the Anti.
option llI pending ln Congrcsç, -.lslch
ceased te be au obstruaction only %vhen
Congreaas adjouriied lu Jusy. Our Pro-
duce Excîsasge liad a large business ln
tht early part of thse year with the
vatylasg proqpects et thse ncw crops ai.
hionte and abroad anad with the large arop%
of Ut.2 to bandIt. îlt the tendency cf
prices durlng tlac year %vas downtward.
anda tht losea on the alecline of irbeai
muîst have been very laýr-e The total
sales cf aIl grain, inc.ludhasg ilour realucea
t-o bushels. amouncted t-o only ,8i5.5
bushclst. ,t15.J lu M5.

The Cotton Exchanges -Norths and
Souths hail a lvcly business,. Iu the irst
hat cf thc rear aIl was alepresion, andl
the price utf cotton alcclined te abnormally
loir figure as tht sixe of the greati.O00,00
bale crop -.ra- unfolded tronm nîonth ta

noaath, ania aulddllaîg uplaada touchied
1 1.161e lis New York. early lis April. AUl

:lnds of business In the South fui tise
easses ois cotton and fallure4 lit that
ectoas %vert relatlvely large. liu t1e
suttistii nioellais therc was a great lis%-
iroveaiecat ; cottoas juajul Up rapldly ois
* apeculaiot based oit the binaail crop
eports. und miuch niosiey WA'a made t>Y
oideran d speculators on the bulil slde.
~lie total sales of the year at the N. Y.

ýottoaa Lxcaagc ierc ltt.K bale-3,
gtsîaast ~6O2~(Obale-4s l IlU.

MýAitiNI: INSUItAXCE.

The laistory o! arine Insaurance for the
-car 1S1J2 lin not brklît readsg for those

suso art Interentedl liu this once lucrative
buaincsqs. Tite 1arospc)rlty of coaipanien
n tIse sixties lai oisly eaîualled by tlaeir
adversity ln the nineties. Tite causes of
ttals are not far to seek. During the
years prcvious o te ) wviaen trade was
brlaak, a unlyer8al rate catting coanpetitlon
[jegau aîinoagst usiderwvriters4, whlch con-
tinued until reccutly. The cvil results
oaf this undase coanpetitioai were sot a.o
apparent wlîen business was hrink, when
the saiali prolits realized wvere counter-
balanced by qulck returnai. As soon a
the tide of business beian te slackeai,
however, the pincis bestan. Tite uncler.
wrlters rcspoaisible for this state or thiaga
are chielly tIse mort irresponsible ones
(who act in a private capacity). certain
foreigu cospanies haillng fronts ail sorts
of lilland Continental fastnu Rsess, and
cestila holding out tise Inducement, o!

bonusest. Tlsere %vas nothinx lecYL for thae
maore respectable undervriter te do but
te Iowcr their rates to the leve'. et thtir
competiters (so as not ta loge tsielr con-
nectionb) and to lire on their reserves
until matters, improved. Thais state of
affaira culmiaîatcd il 1'!)l. atil tbough
Itwonld be preniature yet to prophe3y as
to the results of liDI2 busities, stîlI we
fear tîsat rio very great insprovcnicut wll
be observable. and any profits made by
compassies wili rcdoundnmore te Uic shîli
of lîsunderirriter than ta the possibillllca
of tlae busineas. Tu rcduct ion of rates
ta an Inadcequate figure precludeq any
reasonable prolbaliiy of profits bclng
realiztd. anti tends teo rcduce ltt buintss
te a mcrcly aipeculat ire character-that, of
the miere chance of es-capingr lasies. This
3 car, however. lis~ shsiun nomet encoursig.
lng signa. Tiacre lias been a distinct
tendency te reduce competitinn ta reason-
able limita, andl ve douhit net but thiat
the future reult-e of Illse marine coen-.
pantir-% will permsit ofa fair rcturn bcing
made on tht large capital invcratil in tldsn
bu-tiness. Thet ire îsderrilers have
lact a goa examiple ln protecting thrim.
seItes frein cutside rlik anatclacr, aud
ive trust toaat the marine underwirrters
wlll follor sUait, and bY association and
eo*operation prolcert tlaeinselres wltiln
reasosiable lii'.Jaur>o Iuierjal of
Cuiai arrc.

Tite Falls cf Montmorenci, Que., are
frC7.en Schid, sonulething that liali never
been known ta caccur beore

Sa far cattle on tht ranches in tise
TlcinltY of Ashscrolt hîave donc vcry wcUl
and thae= bias been little lojs.


