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ainîîig instittions, the'coisequencos mniglit
be nost dissirous not onsly to the bank itself
hbut, to thle w-iiole business of tue country. 1
shaii not lera rdaer to the moral alpct of the

quesîton further ian to say tiht the ruin
brougit uipon inany firins and individiuIs dur-
is.g tlhe list few years, and daily comIlg to.iglit,
should lead iinkers to pause in giving tacilities
for transactions so ruinos to those wio engage
in] them.

If the banks are desirous of confining their
loasi on batik stocks ta what miy b considered
legitilate borrowers, let then decline Io lan
to stock brokers uneless wien the naines of fie
princiliis ara giren and the nature of the loan
exliniîed. Let them aIso nniiiiber all the bun/c
shores, se as t enable borroirers lo sec .iat
tiheir stocks have net been re-loausîed to enable
s1eculators ta sell short. If this course were
unanimoisly adopted by lie banks the wild
and reckless gambling in bank stocks niow car-
ried on would be largely diminîished if not
entirely putan end ta.

Ionm, &kc.

Montreal, 6tl April, 1816.

THE STADACONA.

To tlie Editor of The Journal ofCóiniîierce,
DEAR Sîu,-lf the Insurance silperinterident

iaiipeis te icruse tic latitteents of tue Stada-
coina Pire and Life Insuîrance Company which
aîîîear in the liii of February issue of the
J/nietay iiis, il may possibly occur to him
tiat its statellment of assets ad liabilities re-
quires miiication.

It is possible thathe nay object to the appear-
ince of $22,720.94 for preliiiiery cpenses
îarried oiter o le:t iear" asnonig the assets of
tie coin 1slnîy. lie may even comle te the con-
clusion tiit money which has béen actîîally
exendeld, and for whiclh nu value reccived
whatever remains, cannot, under any circum-
stanices, be regarded as Un sset. It is quite
within the range of Iroabîîbility too, tlat ie
imay thiîîk tiaît the absence of i Reinsiurance
fund' aiid 4 ounît alloved for Dividend No.
1," fromî the list of the liabilities of the clin-
pîany, arc grave omissions. And lemay also
Iertinently ask fron wience is " Dividend No.
I " derived.

It is tine that seolhe whos insure should
unîsderstand thorouily what, the tern Rein-
surance fond " inilies. In Ililfi linginge it is
thait sues of money whiich elne conipIlîîy givinsg
up its buisinless woulid have ta pay tu anotier
comaniliy for iindertaiking ilitat business ; or, in
othiîîr words, for reinsuiînng ail its ontstanding
risks And unless a lire insirance ctompuiany
clin siow tliat it possesses menis suîllicienut ta
pay loI- suh reinsirance, its îosition denotes
net only iant of siccess but ack of security.
As regards the Stadaon its" reinsurince
fund" should amount. to filty per cent. of its
pretniuml receipts at:least. If iowever, it issue
piolicies for terns longer tihan ai e yeair,-aiid it
is very probable thtt it does,-lhis fund should
ha reIrecitel by larger figures. For the ,pre-
sent pirpose il is assuieil tlîat fifty per cent.,of
its premiumons is altde ta represent the requisite
reisurance find for the Stadacona. But, ta
ascerain what the actuel amount of those pre-
mium iwas requies a littte calculation. The

"et" amtînts of thein is said t-, eae been
S183,0o0, which, if tet per cent be the.coinmis-
sio clouw.ed agents,-and tsat.is quitewithsin
the mark,-would indicate that $203,300 lied
been'witliin the anouit receive'I fio that
source. The omission of eitch itens as ".rein-
suîrance fund " and t dividend" from a liiibilily
sheet, may sea to0e b uninportant to .peo Ile
wlio do nlot pajy muiîcl attention t Ute subje et :
but, ivlien slpllemiieiited they nake a mark ed
change in tie figures of a. comlariy. Witness
those of the Stadaconai.

In the folloiviig·eded ttteisent of the
affîjîrs of ti Fire deiartmsent of thît Stadaicona
Fire and Life flîsurance Goiipainy, ifs liabilities,
because of their bign'sshae-thelprecedence:

LIA1HLITIEs.

According ta published sateenent $207,7G9 40
Reinsurance fund, being 50 lier

cent. of tire premiums received,$2 3,3t0 ................................. 10 , 0 0
.Aonoiist il-owed for dividend No.
1 "........................... ........... 17,800 00

1327,219,40

According ta Pildiished statenent $203 797 01
Less "l prel iininary expensses car-
ried over t next yar's
accouit," 22,720,94 271,073 07

There is iherefore a deficiency of $5G,143 33

instead of a surplus of S68,227. Of ail things
in the vo-Id of tiian ce, tIse issais ofa fire insur-
ance coiipany in its putîblisled statements
should be represented by their actual vaiue ;
and if tihey are not so repireteiiiud, they are
misreiresented and their mirsrepresentation is
a frauîd.

There is in hie assets of the Stadacona an
item whicli amtisonts te $12,760,03, reîîreseting

" le valic of cllice fit, ings, (urmture at lead
ollice, branches and aîgenîcies, incliding safLes,
lIimps, & c., &c
Are thase "littinsgs," "fuîrniture,"" safes,"

and " inaps " Ivorth $12,760 ?
Are they worth $u,000? Would they realize

$1,000. And tliese cre net imiertinent questions
to ask the Directors osf a Company -who lermsit
I preliminar-y expleises " ta occupy a iroiiiiiest
pionOIi amug its available assas.

Another iteem Iinterest accrued,'' for whicli
tua Stadacona lias ai cvident piartiality, occlurs
twice. It amounits te $54,50. Smail as it i,
however, it ailalirs amsong the receipts of Ihe
Copilny as huoing een received, and aiollng
the iassetd of the colpaiiy ls having to be re-
ceived. Ilow did he auditors, Messrs. Clias.
Prendergast and Alfred Paré, get over that
littile difliculty ?

Will the aforesaid auditors also exptlain
ihat is the meaniig of " Profit and Loss lrom
1874'accotiunt $20,267.95 in the receipis of the
Coniiany ; and . of what Il Balance surplus
S58,22.04" is coiposed, in ils expenditures.
Notable is thc absence fromn the receipts of the
Coinpany of tue cash balances of the Ireceding

uar, and frocm its expîenditure of the cash
onlances of theyear just expired. Whiy ibt haive
staied how mitesu on hand on lice Sist Deccîi-
ber 1874, and how imuth on the 31st Decenîber,
1875? No statetment is either cumilete, or
reliable, uiless this iiformation is given. The
Aonctary Times in noticing tle Company, re-

emarks that I its rcport reflects serioisly ullon
l lhe wi-ay the business as been dotse"-but
iwill be glad to finod it iimproveits position and
increase its srength as it giows older."
It mirhît have reconnîueuded tlia company

to hdopît the lractice ofi onoiy, ta glive up
that of rceutting rates," anid never ta déclare
divideundr until in possssioln of an "actual
surilus" fron iuhicih uo declare theîm.

'hie Lifbe dparntiient" of* the Stadacoaia
su;géests, vith its fifty-fire accepted appliîca-
tiots, the necessity for rèinsuratnce, but io such
chaige iippears in its disburseinents.

STsNaRD RATES.
Gal, Ont., Faebriiary 26th, 1876.

The Travee.llès irsures against gen-
eral aceidents-uiot accidents o' travel
only, but tihe thousand and one casualties
ta wich msen are exposed in theirlawful
pu.isuits. It issues policies for the year or
inonth, w'hicls are iritten without delay
by any authorized agent. It iiues manen
of ali occupations and professions, be-
twon the agesof eighteeni and sixty-five,
at peininiums which are gradtuated by the
occupation and erp.osure. 'The rates are
low, vity5Ing Ço'n $à ta $10 a ycar for
eacli $.1,000 isu:ed; (or occupaions not
ciassect-as iazardous) covering both fatal
and non-iatal disabling injuries.

The Traveliers invites attention to
the very large nuiber of losÉes actually
paid, (21,500) ta the large aimount dis-
bursed in cash benefits ta its policy
holders, (over $2,000,000,) averaging seven
hundred dollars a day for every working
day since the companty began business,
anti especially ta the siall cost in pro-
portion tò the possible benefits

The head office for the Dominion is in
Mon treal undler tihe management of Messrs.
Foster, Wells & Shackeli.

€onantterc<[.

NONTREAL GENERAL MAI KIEMS.

iONTnEAt, APÑIL th, 1876.
No new developients ta charaeterize the bus-

sinessi of the week. Accorhling as the season
advances evidences of a mre liopel fi-eliang
appear; and tnhere g is a g r ipres sion tha t
with SO iIuchta pu relasinti power ii the colilItry
it oily reqamres a continiance of the presen t
prudeitial peolicy on hie part of importers anud
inanifacturers te brisi.g abolit a change foi te
betteI- as soon is We are ready for it. elie trade
in Groceries is quiet. The deniand for season
goods froim the Maratime Province, is begiiing
to be felt. A fir quantihy of boots and shoes
is being shippuied ti St John, and other points
this week A good way buyers lire in towni
and. purchases ioutnue enicouraging. Remuit-
tlnces continue fair. Money is stil i easy lit the
banks and all requirements fur legitiiuiate iir-
pses are reasoiably tmet.

Asiu:s.-The receipts of the week have been
very sniall, and demsiland fair thoug there aire
few buyers. About 100 barrels first Pets have
been soId lit 54.42ý and 4.45 for light to ordinary
tares, and a few choice lares at $4.50. Seconds
are, $3.50 and Thirds $2.75, little doing in the ab-
sence of receipt. Pcairis.-Are pirely nominal,
none have been received since 15th March, anid
there is absoluetely noe enquiry. the quantity now
In store will be sollicient to ieet lie demands
for a year. The receilts for the year have bcc
2168 barrels Potsand 251 barrels Pearls, the de-
liveries 1080 barrels Pots and 52 barrels Pearls,
and the stck in store this evening is 3G09 bar-
rels Pots and 1204 barrels Pearls.

BooTS AND SHoEs.-Very little business now
doing except in comileting orders in hand.
Prices steady at fhrmer rates. A good sorting
IpI trade is looked for, as businuss is improving
in the country, and stocks are liglit. We quote
as inI Prices Uurrelt.

JArTLE.-At lie St. Gabriel Market on Mon-
day, trade was dull anîd liolders of cattle were
asking shghtly higher pîrices than last week.
There were altogether 17 car loads on the mur-
ket. The ib.llowing wrere the various sales e-
fcted, the lilaces of shipiment and fie selling
rates:-Galt. 1 car, sold 10 ienad a 4 e Ta-
ronte, 2 cars, sold 20 iead at 4 c. Stractford, 1
car, sold 8 caitle at abouit the rate of 4s'c.
Oshawai, 3 cars, averaging 1,160 Ibs per halid,
sold ait $3.90 ier 190 Ibs. live iveight. Guîelphîi,
1 ear, sold 6 cattle et 4,c. Port Hope, 2 cars,
sold 4 steers, averaging 1,000 tbs each, ta the
North Ancrica Neat Packing Co., at 4*c. To-
rinto, 1 car, sold 12 Iead, averaging 12,00 Ibs
eaci, to various airties at abduit bc. Guelhli, 1
car of cattle and 1 car live 3 hogs of the cattile
lie sold 4 extra steers, averaging 1,250 lbs, at 5c.
Bramsptol, 1 car, sold 1 bll for $85; 2 steers
averaging 1,150 Ibs, for $54.50; 5 steers, averag'
ing ,1,100 Ibs, for 54R eaci ; and 3 steers, aver.
aging 1,200 ibs., for $170 the lot. Everton, I
car, sold 2 coivs for $128 ; 3 steers at Se.; 2 oxen
for $168 ; and 6 iesd for 345 -aci. Guel pip1 car,
of cattie, sold 7 hea averagini 1.250 Ihs. eaci,
at belweeni 4i, anid 5c. On Thursday list 19
cattle were sold te the N, A Patking Co. at
4'c, witli $10 o thle lot. Calfskins.sell at loc.
a lb. Sheskins, $l.25 to .50 .each; SIring
lamibskes 25M. each; '£alos rough 5c. a lb.

DIuJGs AN CHEmIcsts.-There is msoderate
deniiand fer goods, lnincijailiy liglit articles,


