premium reserve. If that reserve is mfelf!thm-' an  be no. exdeption taken, by even

invested, then the solveney is beyond ques- [the severest critic. But the passion of the
tion {grain gambler will not be safisfied with that

It will be readily seen from the above, that
Life Companies, above all  others, should®
give publicity to their affairs, and’ that the-|

' b A thousand chances of weather, politics, and what-
public should, in all cages, demand it. Any | Ty 1 ey i <4 ¢t .

| mode of doing bukindss. It is not the certainty
‘ of closipg a transaction at a maoderate profit that
pleases him, but the uncertainty within which a
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jnot may intervene, all of which he Hopes may |

company that neglects to supply all requisite
information, ought to be regarded with caun-
tion; and those who refuse it are just .ob-
Jjects of suspicion.

-

MUSKOKA RAILWAY.

The directors of this Company are pushing
forward the project with considerable energy,

the President especially devoting a great |

deal of time, and using the full weight of
his influence, to advance its jntcr:\sts. Mean-
time the municipalities seem alive to their
duties in the premises. The Town Council
of Barrie has submitted a by-law, which has
passed through two readings, granting a
bonus of §30,000 ; Orillia is also, we believe,
coming forward with a bonus of £15,800.

TRADE REYIEW

The retail trade of this eity has been dull -
very dull—for a fortnight back, a state of things
not unusual at this season of the year, but at pre-
sent aggravated, doubtless, by the unwillingness of
country customers to buy. The farmers are well
enough off in reality, but they feel somewhat poor
at finding their wheat worth so little as 75 cents
per bushel, with very little prospect of its being
worth more. We know how much a man's spirits
have to do with his readiness to- buy; nothing
puts so effectual a stop to extra expenditure as a

despondent state of mind, and on the other hand,

nothing makes a man more ready tlign haoyaney |

of spirit. The farmers, we fa y, are generally

inclined to be low gpirited at present ; not that

. * > . !
there is any particular reason. for it, except the |

low quotation just noticed, and hence we ¢ xpect,
after a little while, they will find there is no real
foundation for depression, and go on buying as
in former years. In the grain trade there are
decided manifestations of a speculative tendency.

The price is’so low that many have ? come to the ;

conclusion that chances must 'be in favor of the |

Es :
holder, and orders to buy are being given out

with comparative frebdom, at certain limits. It
is well known that large quantities of wheat ar
held in Chjeago and Milwaukee on Canadian a

ount, waiting the turn of events; and prepara

tions are being made, we believe, for considerable !

shipments of grain'to .Europe during the winter
via Grand 'K:x'xxl)k and Portland.” We hope, for
the sake of our merchants, that all this mav end
well, though we do not regard it as luglt;z:xnrv
trading ; at any rate, a good deal of it is r'..-' Of
course, if parties communicate with England by
cable, and buy here to fill_orders from thence,

or having bought here at current prices, seek

to finish the transaction by

w“ihg 1o armive, |

trader gnd the speculator is just this': the one
buys to satisfy a known demand, and in selecting
his artidle, he has in view the wants of certain
persous pr distrivts ; —the other buvs what he has
Fno definfte ontlet for : no person that he knows of
| wants that article in pagticular ; and he is eon-
| tent to wait upon the « f.:z]-l- r of accidents and the

iﬁmnrrs of something turning up, that he may

realize apd see the end of his operation. It is to

be regretted that the legitimate operations of |

persons in the grain trade everywhere are inter-
fered with by speculators of the kind described,

the magnitude of whose operationdin some sea- |

!swn\ far| transcends all the Jowa fide purchases

made. We are hot aware if any stutistics have |

| ever beey published on this continent, but a re
[turn wap omce published respecting the grain
:!hulv of Berlin, from which it appeared that the
| profortiqn of -gennine operations during a certain
season wWas only about one-sixth of the whole.
We have|probably never heen ns bud at any time
{would be far different : hut. the thing, ia any de-
| gree, is an evil to he deprecated and discoliraged
!ﬂ* much as possible. Both the transactions and
| the risks are great enough in the course bf legiti
inz«tv trading, and there is' no need to superadd
speculation and gambling  to* make the matter
WwWorse,
Our farmers nipw are bringing out the grain.
{ Millers ape, sto H’n; up: an operation; hy which
{ they hava Jost morley a hundred times, "bat which
| they repeat évery ykar, to a certain extent, hoping

that the presént may give themn better lngk.  The

necessity of stocking, “Qowever, is becoming less !

facilities, may be avoided altogether in dourse of
| time The winter's business is always the most
| dangerous for a miller; and we believe it is a fact,
| that if all the mills in Canada had fladé a prac-
| tice of closing during the winter months, dnd let
' ting the grain be dxported as grain, the millers,
as a flass, wolild have been bettef off, _ To make
money in the fall and lose it in the winter, some-
; times twice over, Has been the average experience
| for very many yeary back. It is a poor‘comfession,
but only too true, pnd the reason for it, we firmly

|h‘.i:v\.-, to have lheen the practice of buyving a !
1 Ying

mill-full of wheat Juring early winter, and taking
all the chances of Fhangable markets duripg the
lapse of several mpnths, while it is being manu
factured. Milling will never be a safe a'-'ful.\' busi-
ness until every eldment of specu'ation is weeded
out of it; and what is bought one week| is sold
the next, or at onve,

Pork is active. The quality of the dressed hogs

L

opgrate in his favor, and send the article np to a |
| price atiwhich he can stll and realize a large profit. |
The difference, indeed, between the legitimate |

as that, qnd certainly, st present, our proportion |

and less every year; ehd Wwith inkrefsed railway |

.
5
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| coming in is very fine, and the price such as to

| Iguve a handsome profit to the farmer. A good
Xltt pig can be sold for as much as a cow was worth
a;f;~\ years ago; and if a farmer is ouly fortunate

| eiough to have plenty, it will help to maks up for

‘Mgficiency in other products of the land. Dressed

: hogs are ahout $8.50, and the trade at that price

| ig fairly profitable, according to the jprice of pork .

aiid cured meats. i

| iThere is liktely. to be a much smaller pro-

dietion of lumber this season than was af ome
tithe supposed. The snow is éxcessively deep

‘ilg the' woods, and many gangs of men have
béén withdrawn, and shanties closed up. This is

! nbt to be deprecated, for it will tend to keep down

| peoduction to a reasonable point and prevent a glut

| it'the market. There is no reason for ‘l.olly

| farbodings in this trade; at the same time, there

| cdh be no doubt that the true policy for the manu-

| fabturer on this side is to saw up lightly and avoid

vﬁn‘ding the markets of the States. = Better hold
héte than send forward what will break the market

' ddwn. |

| The importing trade presents ne partienlar

| fedtures of interest. 1
)lt‘ll"}‘ for investment l.")Ntillll"l very plt‘llm',

arid good mortgages are taken now hearing only 7

pe cent. This is a most happy change from the

| crfishing times when the poor borrower had te

;-:Eg 10 or 12, the sure end of which, in many

CAPRS, Was ruin.

—_—

ie BUSINESS FAILURES

A statement has been published by Messrs. Dun
& Co., of New York, showing the number of fuil-
urés in the Unifed States for a series of years. Jt
will be noticed that in 1869, 2 411 firms *““went
utder,” a larget namber than at any time since
1881, In that year there was an extraordinary
sweeping away of business houses, owing to the
brvaking out of the war, If a return of ths last
thilee months of the year just closed were gives,
itswould prrsent a formidable appearance relatively.
| There is at least the authority of one journal for
saying that during ghe time mentioned, failures
wete more frequent Jha®at any time since 1857,
Thi heavy decline in gold within that period is a
sifficient canse for therather serious weeding out
thigt"has taken place. As the hard money basis is
grwlually approached, there will be a further and
extensive lopping off of ‘the rotten branches, sti-
miated into growth by an era of specalation and
fictitious values; every one will feel poarer; econo-
| mytwill in a measure take the place of extrava-
gaire: a general curtailment of private expendi-
| tates will be the order of the day. - The blow will
fall heavily on every interest, but espadially npon
tHope iuterests started into existence by the abnor-
nial state of things, having their origin in & general
inflation of values. It is very desirable that the
rétyrn to a sound cdivency should be gradual,
otherwise a shock must be given to industry and
conymerce as will paralige them through all their
:m“)-m' and which would in a measure depress
; the ‘trade of this Dominion. The lollow ing is the
statbment of Messrs, Dun & Co.
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