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goodj, withs an excess over liabilities of
$57,627.60, notvitlistaicing its comstpli-
aice wyilit tie very severe yet righIt
standard of reserve, Il. M. 4'i per cent.,
on outstantding lite policies. Tlossibly iL
mnay bc wiser foi this Compauy to publisi
al more full1 report in fturiie, als it wvill
then demonistrate ils ability to bei' long
con tilnued disasters, while being pre-
pared te profit by a irecurreice of' good
fortune.

h'lie Weste hlas " plucked a featier
w'ith the eagle in his eyie,' and cotnts its
spoils viit gratulatiolis in its new build-
ing, its assets lavinîg inicr'eased by $90,-
857.56, altloigih the Consolidated Baiik
stock is iliolly written cil', pr'emisium In-
come increased. by" $110,536.26, and in-
terecstaccounstinscreased by' 8ti,332A'0 ; lte
olier side of tie shield being represented
by an inicrease of liabilities to the extent
oi $96,764.50, a loss acconit increasetd
by $210,89305, and Iati expensc ac-
oint tincrease by $7,154.781 the state-

lient of disbuirsemîents dcs, niot conîtlin
the $60,000 paid for' dividends during lie
past yettr. I i ntlI Iot ils sisas ehiolders laid
the good selse te sustain ils management
tihrough the vicissitIdes of ifs early yeaîrs,
w'e w'oild not now' have tihe pleastire of'
congratulatint themi oni so comfortable a
dividend as 15 per cent.

The Dominion presentts a statenetît
wiose to-lm is Lte most satisfactory, as
every possible information is conLined,
in one or other of its sciedules. IL shows
Il surplus of receipts over expeiditilres
nimoniintirg to $15,050.68, an inicrease of'
assets to the exteiit of S17,77,.87, atid of
liailities to tlie amotit of $,37.54, a
preliumt incomsîe iicr'eased by $39,1181.77,
and ai inîterest accoutilt increased by

55.1.94.

h'lie Royal ('ansadiani subImsits a state-
ment whlicht imiust needs bc veiy inîter'est-
inig fi cl the lact that the Directors, find-
ing their United States branches temipor-

arily unprofitable wsithoult ais immi ediate

piropect of improvemient, decided to
discontinue tliemi, coisequently they hadi
todeionstrate lteir riglt te lthe coniitiied
confidence of teir Canadian p citrons.
''leir' ctreer so far liad siowsn tle absurl-
ity of the managemetof a fire isrI'ance
Comipaniy by tiose whîiolly igtori't of the
business, hiowiever ''at homîsseI they maigy
be in their special calhtngs, but now thait
the company lias decided to be a home
company, and alias aî manager w'ell versed
in Caiadian business, mnore stable and
sttislacltory restilts aire te be expectcd, as,
after all its adventiii-es, its stateient pre

sents a "sur-plils to policy iolders " of

$433.105.01, with a profitable home busi-

ness and a directorate loyal te the con-
pny ind aivays ready to promnote or pro.
tect ils interests. It wvas nîatural that
somîes feeling shoid be exhibited it hlie
msseetiig, aind that the imollifying influence
of a dividend lshould conpeisate the
sliarelolders f'r their diappointment
wtiti reference to Ltheir United States
busiicss, hovever justifiable or otherwivse
its tieclaration mtay have beeni. It is te bc
lioped thiat tie two items cf ni.t's, very
large of their class, viz., bills receivable,
$29,878.53, and agents balances and sui-
dry debtors $52,08.45, wcill bc realized
witlhout delay, being suchli as are suibject
te cotitiingentcies.

lie Directors of tlie National miiet
theirs shareldItieris wiftî IL pooSitioln

for the re-insurance cf-theii-uret
îisks (wvlich has since beei effectei iii
tise Sovereigi) andI a liquidation cf t li
afl irs of the conmpany. Since neititel,
tic shiareolIders nol' the directors, with
few exceptions, ever exertei any influence
il ils fivor, but increased its expenses by'
tieir actions, Ltis wvas tlie onsly possible
fate of the coilpaniy iiless the conserva-
Live selection of risks iad miet withi years
different froi 1il879, wlhenu lthe best r'isks
maide the worstl record i and even then thc
expenses in connection with its stock list
woulid have made sctcess ver3 uncertain.

Tlie Canatda Fire and Marine msakes a
very complete report, showing an increase
cf $31,000 in premiaut incoime as evidenuce
of energy and poptilarit-y, its incr'ease in
iîîcome being over $40,000, the reverse
being an increase lis in naniied preiitims

cf 81.1,000 and of losses paid $21,000. 'Tie
retiri premlsiumus aid reinsurances whici
should bc a deduction fromn tise income
are iicluded in the agency accotnts. The
amouiit of expenses cannlsot therefore be
coipared.

''ie rcihcitants fat-iie greets its share-
liolders witl a five pAr cent. divideid
inscreased assets to the mionnt of $12,-
405.29 ia psemium income decrelased to
the extent of17.000 ; an initerest, &c., in-
come iicreased 81,016.41 IL oss accounit

decreaseci lI'35,000; ait expense accoint

iiscreased by 81,000,atid by deuttction and
allow'ances on open accotunts of $2,175.76.
'lie statement of' liabtilities is not made
up as ani imsuranCe coImspaniy''s stateieit

shoiild be, as il omits unearned preinitiums,
w'hici in te President's addess are stated
to lie $14,187.15, anid ottstansding losses,
wliiels are not elsewhiere imeitionied ils the
report-we trust nione exist, buit, evel sc,
that g-atifyiIng fact should be stated.
'l'lse absoltte neccessity of fll anid true
statements is siown by the President's
address, in whici we read tiat " the losses

ptid foi. bisiness taken in i879 were 820,-
796.14," wh-lereas the Governament report
for i 1878 states " total liabilities, excluding
capital stock in ail countries, 9, .
a discrepancy whicli should give the
Directors pause belore tihe palyienit ofi' a
dividend, the more especially as live.
twelf'ths of the Compalny's assets are sib-
ject to contiigencies, and the etceteras of'

the inicomne accotaIt maylinchnde $1,Sol
appreciation i i valuation of 11:1 mhor
Blonds.

THE DOMINION NOTE ISUE.

AltothoI if is preiatirc~to discuss tIhe
suiject of' an iicreatsed issule of Dominion
notes, there are some points whîich ouglt,
to bc kept' in view. The i Moneiary
Times lias rllen into au it' in statinp
te presen t liîitLat ten milliolis of dollais,

if being really twvelve, so that tihe bounid
is 0111y eigit millions ilistead of' ten. Thiat
we admit is IL staitiiling amIioutit buit it
nust. be bornein ii mind tliat in tkl:inîg
power to issue to tItat extent, the Finaice
Ministel does iot promise thiat lie wcill
do so, Ile will, it tiy3 be presumlied, hic
guided by cirtuinstances. lie con Ltm.

lates preserving the convertibility of the
Dominion notes, and as a necessary con-
sequence ie can only increase the amoiint
by curî'tailing the bank issues, and that lie
caln hardly do this year, tuiless by pltlting a
ieavy tax on the notes of certain denomlinî-
ations. IL must bc appar'ent tiat the
Goverinient coiteiplate an increased
circulation of Dominion notes, and ais too
great a curtalilneit of lie present issues
woutld bc injurious to the commercial
consununsity, it would bc w'ise in the banks
to macet the Goveriimient and consent
te a imocdesrate curtaihnent.

TilE ROUNDARY QUESTiON.

(Cencluded.)

i n tle year 1818 hlie questin cluie in-
cidentally before the Criminal Court of'
Quebec, and ive wotild by no means nndier-
value the decision given by Chief Justice
Sewell and his colleagiues in favor cf
the due noirtih line. We have, hon'ever,
to consider sonc points vhiiel imiteriailly
detract from Lithe weiglht of that decision.
The question befoîre ite Court was one of
jur'isdictioi. A crime liati been comniitted
at a place called Dalles, in the vicinity of
Lte Laike of the Woods, and the question

wvas as to wIhetier Dalles wvas in the pro-
vince of Upper Canaca or in the territory
west of it, in vhiclh latter case the juris-
diction would have been with. the Que-


