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until 1875 vithout material variation. ln
1876 there vas a break in nearly all these
securities, and the decline continued
until the year whici lias just closed,
during which there has been a considerl
aide ravivait alhough the banks whichiad
found it necessary to reduce their divid-
ends during the period of depression
have not yet been able te revert ta their
old rates.

ILt will be seen by reference to the
table* that, from the year 1875, tiere
was a steady decline in the value of
bank stocks until 1879, ien they seem
ta have fallen ta the lowest points. 'T'lie
increasein price between 1879 and 1880
was from 20 to 25 per cent. in the lead-
ing bank stocks, and the rise seens te
have been progressive froml January te
December. 'T'le miscellaneous stocks
have likewise fluctuated materially dur-
ing the period. 'lhe telegrapi stocks
were affected of course by general depres-
sion in business, but the telegraph coin-
panies have suifired froim competition,
and the cutting of rates, which is the
invariable result. The City Gas ,stock
lad been very much inflated in 1873, and
of late has been from. time te tine
affected by rumors Of the probability

that thb eetrclih couild be madle

available for domestic use. Every nov
and tlei tuere is a panic among the
holders of Gas stock, whichs subsides in a
week or two.

The extraordinary rise in the stock
of the City Passenger Railway is ta
be attributed te higi dividends, and
the amount of a large issue of new stock:
at par which naturally led te very higi
prices being pai for the old. ILt is
unnecessary te discus hiere tlie cause of
the coliapsés which led te a change in
the direction, and ta various complica-
tions. Of late the fluctuations have been
caused by the fact that the company has

*ben negotiatiiig for a renewal of its
charter vith the corporation, and, se long
as the matter is pending, the stock will
fluctuate, in a greater degree probably
than any other. The Richelieu and
Ontario Navigation Company stock ex-
hibits considerable fluctuation, owing ta
causes known to tise shareholders gener.
ally. The comnluy was at one time
highly prosperous, and in 1871 and 18'-2
the stock was *quoted froin 230 te 240.
Tien there was opposition, cutting. of
rates, and, finally, amalamation followed
by a fall in prîces, until, in 1879, the stonk
was quoted from 36 te 45; L ias since
revived, and has been of late quoted
froin 60 te 624. We are glad te
notice that Royal Canadian Insurance

Company Stock has. shared in the-

general advance, being froin 10 to 15 per
cent. higher than in 1878 and 1879. The
Cotton Company stocks have probably
improved more than any others, and the
tendency is still upward. They are, how-
ever, in few hanis, and not largely oper-
ated in. From all appearance there is a
prospect of steady prices of Our leading
stocks during the year 1881.

T[IE WINTER PORT QUESTION.

We cheerfully give insertion ta the
letter of our lalifax correspondent, and
we can assure him that we had no idea,
that anythingin the article in our issue of
the 24tih ult. would be construed into a
desire to disparage thie Harbour Of Bali-
fax, which is w'ellknovn to be one of the
best in the world. We merely stated a
fact, which our correspondent confirms,
thaf, in order ta facilitate the use of the.
lIarbor, the Government had removed a
rock barrier, which it seeins is beside the
Richmond Raiivay wharves wlere steam-
ersare coaled. We begto assureourcorres-
pondent that we vere quite in earne;t in
what ve said as to the necessity of Hali-
fax merchants shipping grain on their
own account in order to make it a grain
shipping port. We have no doubt that
New York, Philadelphia and Baltimnore
merchants do buy and ship on tieir own
account, but for our argument it is a mat.
ter of indifference whiether they CID or
not. Our contention was simply that the
Doeinion was doing everything possible to
enable Halifax, whicis our winter port,
te compete with other ports, but it is not
possible te farce traflic over the Intercolo-
nial, if the shippers and consignees pra-
fer other routes. Our correspondent has,
as will be observed, made some startiing
statements regarding the rates charged
by the Allan sreamers te Halifax, vhiclh
he states are se excessive that goods can
be carried even te inland cities, and sent
back and sold in Halifax. Tie allegation
is very indefinite, and ouglit te be sup-
ported by seme reference to an article of
commerce. that ias been se dealt with.
As te the good faith of tIse people OF
Quebec and Ontario being at stake on
promises made at the period of Confeder.
ation, we must again remind our carres-
pondent that every >ledge has been fui
fille(]; nay he cannot be unaware, tiat
Sir Charles Tupper has.been censured for
having granted facilities to the I-alifax
people beyond what ie was justified in
doing. Our correspondens surely cannot
imagine that it is possible te compel in-
dividuals ta use Halifax as their port of
shipinent or of entry unless they find itP
their interestto doso. Withreference to

the closing sentence of our corifspond-
eat's letter, we must repeat that the Allan
Company are not responsible for the
movement of the freiglt carried by
their steamers, anld we may add that,
if the subsidy were u'ithdran from that
line, the port that vould sufer Most
would be lHalifatx We cai assure Our
Halifax friends in conclusion that nothing

Sshall be wanting on our part towards pro-
mating at all times every possible and
feasible plan foi' the establishment of that
city as the Eastern Winter Port of the
Dominion.

.MUTUAL FIRE INSURANCE AND
LEGISLA1ION IN ONTARIO.

The Legislatssre of Ontario having- as-
sumed that a Fire Insurance Company,
although a private corporation, must be
restricted in its powers, as ta its rates, as
to the term of its contracts, as te the con
ditions it may impose, as ta making public
its successes or failures, as te its book-
keeping, as to assorting the items of its
accounts, and possibly in otier respects
it would appear that there is little power
for voluntary action left to the companies.

If tiese interferences were confined
ta the companies doing a purely local
business, or if, in consideration of these
partial managements of the companies,
the Ontario Governent guaranteed tie
indemnity they offer, ve could see reasoi
able graunds for teiir continuance; or
if, in addition te the statistics prepared
from the returns of the companies, we
found the cash value of insurable pro-
'perty in sucli divisions as would give a
proper idea of the various classes of fire
risks, and a corresponding return of the
lasses by fire lin each class, with a classifi-
cation of causes of fire, we cauld see
the value of such legislatiot in a statis-
tical point of view; if, joined te this we
had a thorough investigation of every fire
loss and claiii, with a rigourous prosecu-
tion of incendiariesI we could see the
valua as an ecenomic measure fo, the pre-
servation of property frnm fire; but
legislation, vhich is merely copied from
that of some of the Unitel States, wIich is
emotional and not expedientand restric-
tive without giving either stability te the
conTpanies c guaranty te the public, is
one of whici the wisdom or utility may
well be questionedi.

If wve take any and every step in thei
Ontario legisiation as ta Fire Insurance
Companies, Ne shall find it inromplete as
te any goodl end te b served by it ;it
cannot be siewn that it isas prevented a
failure or preserved an asset, that it lias
punished a wrong-doer er encouraged a
competent management; in truth, wall-
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