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pound, aud on an estinmated cost of yi/,c. per pound for refining
tiiere rernains as profit . 245e. per pouind or $5.49 per ton.

'flic~~~~ ~~~ saeo 6,0 osa 54 ie$3,074,400 net profit to the
Aniericani kefining conipany for the six nîonths, and $1,70 1,900 to
otutside refiners. Iii addition to thie above, at least $5oo,oooO Of
ex-,tra profit xvas miade during Marchi by the first naied comprany
refiniîxg in bond, other refiiners iiiakiing correspondiligly extra
gains. A fair estiijuate, therefore, of flic six nxonths' business of
thie Ainericanl Sugar Refining- Co. gives not less than $3,50o,oo0
iiet profit, which xvas sufficient for the dividends paid iii July,
SÎ,875,ooo, and for the div'idend (lue 0o1 the preferred stock Jan.
2, 1892, $S75,o00, leaving a surplus Of $750,000, -%vhich,
togethier with ftxe business of the ]ast lialf of this year, wvill belong
to the coninon stock. The Sugar Trust is, truly, a gigantic
coilibination.

Issur. 0F IINSCRIBED STOCI.-We hiave hiad occasion, iii a pre-
vious ixumber, to refer to the contemplated issue, by the province
of British Colunmbia, Of £70,000 Of 3 per cent. inscribed stock, in
order to provide a fiiid for thîe redemlption of fixe debenture issues
Of 1877 and 1887, and for fixe ex-ýpenlditure of /£25o,ooo on the con-
struic.ioni of public works generally. We are advised that flic ]3ank
of British Columubia lias now been inistructed to receive subscrip-
tions for £~200,000 Of this stock at the price of S6, a figure thiat wviI1
yield the investor 3-5 per cent., the date of redenîption being July
ist, 1941. The sumn of 5~ per cent. wvill be payable on application,
31 per cent. on allotinexit, axxd the reinainlilg 50 per cent. wvil1 be
cailled for on the ist of October, i891. The total debt of the
Province, exclusive of thie present loan, is 6355,400, less , 69,o00
suxking fund, invested iu Londoni,-beiig ixot quite £,2 ios. per

headof ppultion Ther<'emption of tlis îîew boan is provided
for by the appropriation of an adequate sinkixxg fund, and it is the
initention of tixe Governînient to invest the suins annually required
for the reduction of its debt iu purchiases of tlîe stock îîow offered.
'fic province of Britishi Columibia lias its finances well in band.
'fie current revenue exceeds ordinary expenditure, the present
provincial subsidy of $200,ooo is likely to, be increased by $5oo00
oni tlie decennial revision on the .basis of population, and the pro-
Vixîce iaRs 200,ooo,ooo acres of Crown land stili unsold.

CLE ARING BlOUSE IMATTERS.-The b-ankers' Clearing House
went iiito operation in Troronto on tlîe 2 1St ultinio, -Mien tlîirteen
ont of the fourteen banks establishied iu that city availed thern-


