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mýyo(1 tiratious--nl l they aire, in my13 Opinion,
abisoitely required lor- thle full examtinaitioni of

te t'îpil stock t Pla . ie suibstribing
shaehiers whoi haive nlot palid their. first, in-

simitent tîtîglt le be mtae tdo so,. (sec A p-
ix, Section 1). li) ve checkied lte receipts
tl ome su fart ls it was 1possible lu do 0s

wvil M, 1orà Ithe ngetis' stateitucîtîs furn'îisledi
mie, nili, with one exuelition, they ae. (SeC

A pîl endtiix No. 2.) The ensh disbursmtt s tre
not cotileiely su s îitiled 1by' vouiebers. A part,
fromit Petly Expense's, the paymients livtt gen1-

titiy been made ly cheules i aild, wlire itey
haive been nmide by Cheques payable to onder,
li tve eceLpted tlie endorsed îîceque att t

rotiber .'The Puetty Expeniqes, the itemttoranmili
of whicl 1wavis oit sheets, the secretary snys waîs

submittedl to thle I ll r (luatr terly, but . (Io flot
c.e il mintited. luitve delîtiled andtit classilied

tite l'elowing necouints loi' your intition,
viz:-Expente Atcount, Stock Commission
Accouent, tnd Fiurnitilre Accountt. (Sec Ap-

tendix No. 3) 'i cilice work't d and tecoI-
ttinltship will iive to he m reformitedi,
tiihtotigi consitiertble imprvements iuani-
les) iuely ini lthe laitier deparimenti. (Sec A Il-
pendix No,.14). Generally, 1 drawi% your offt-
lion Io seule milliers t' routine, calling fori lte

inspeelionof tlhe Board. (See Alpendix No. .)
Asuo somen Crecointîietlndions als Io tIh tirit e
method of comtiltittg tle buîsiness of the comi-

puny. (Ste Appendix No. G.) Ail in cont
ioni(ti i beg to 50ay, ihnt trligt'e is nothiig in

t111 m investigations ur ils conseqences tl
c:uise ite tlighitstdiscourtgett it. lhe di-
rertors or ithe shareholers, or to lestiroy the
conflideice of lthe general piblic. 'lThe sitte-
Ileil, ils preseintel to Ile shareholders lit lie
late atutl mieeoting, tnd whicli (wî'itl lthe tuod-
ilications i wvil preseliltly point oil) is corecti ,

shmslte posilion (Jf theO colinpany to) benex
t't tinably good-to Ii'e its cutnital stock i-

tlt, itver tutd above titis ua. surpuiIs prouit,
equiivailnt, to nearly fifly ýjer cent. of .thatl

il; ih ever, Joie tihis Iidedt t lthe tut-
sinding los tlaims in course of beiig adjistiei

utl liblîii, tat ni ltnounting ii lie t wî'een't eiglt tlut
len tlIoiistandi dollars-and It le sliglî loss liiely

tu be suîstaineil byyouscretary, td welhtt 1
imagine w'ill notexcedthree ' otil lousndtgI
dollars-alnd aliso nivkle on atllowantice for loss
tii expelise of' cotf eetion uponyour reiitii
teiis-ltL.ere is etill iln lot opi'ion olU r PAIDtUil
CAPITAL, liN'IOlVelEn, aultÌin AoiToN A siPU

PuOFlT O Slanu Tw?1- I kl 4cENT'. (25'
p . e.) oit le pauui-uipî enpitnl l'or the pritection
or itnsirers.

Youtr ouîtstadîiintg risks coll probably lie
re itisiired for lireîy th iusand dollars, ltl*:)iiyou
will observe that tlîe Goveîînmt' tepartinti.
of' siiti'tîuurance demlaind ti excessively lhigh ile

of* re-iist'iil ce (liz., one hudlred tlhoiustanîd
dllais)i tlerefore i t bis 'bar)ly Possible that lthe

Sij'pertti'endet otf Intsttr'tnte mny2 reueîst yona
to aeacl ont your stockholdersl, buit,

wietie le does soi or no, I consiuer itit it
wouiild be prudlent ont y-our part to do0 so, andi
strouigly reî'îommîend ils being idone, in order
thatl thle confidence ci of olicyhobhiers mnay bc

increased, ttid also lo provide foi lthe future
eilargt'îîement of yourit lusiness, of vhich there

is nt iltoubi, ais w'ell tus lo melet the views ofi te
Goverimîent is to ils rate tif re-insurac, s

enioned bovîe.
tHelow i give youit t statlenctif of lte col-
Inu's huses taml Position, tikei fi''mî ite

bokuls of theaounmî aJnd Ptlt, in acoenisIedtI
formIi, whimia. Le iuseilli v iz.:-

c il, . P n n L s l'id, i ett rolifs,
tututi Intirest. t x pei s. , & C. Surp us.

dammry bstl, 1 876. ,Zi.5.2*C8 0l $9,137 00l
1877.84 53i 18 5.92l 2 15

8 S.8,792 18 95,(097 67

SS1.58,tC $ IC5,157 72 Z-30,408 li
A n ' pauhtl ltlp enpital stock, is pe'

c m myabookse ............... ...... sr0,025 15
Il t, o nIet profit, silto i abovie ...... 0,40S 0i

.Inukig fie total availatible for
li cuiy0policyliclers tnda

paineiiICi.t ti itrt'Iuiettled cs. .115,424 12

AinIist this lowever, you will piense beur

in indo thec modifiention referred lu by mle ml
ttis  report.. AIl respectiily suîbl itt.ed by
your obedient servantS

PmS R.ECoss, J i//t'or.

luitreal, A lril 9,-Shet in relit f tesidelce
of Air. il. Siyni' lestroyed.

lttint, A pril.--Sttam sawî imilis, fld lre
hulndred thoumuid leet, of lumblle r, bl)!oniginig tol
J)oshitt Ilinse, destroyedi, l oss S7,000 i; ut
ut instrlice.
Si. Davil's, O%!t.- n with inost of ils

contentsI behmoging to M, Warnier, destro,*yedi.
Alenf d, Api .lidaes13Ve of .hus.

Geelnd ; con<tiderably uttmged. u loc ti
b>ilding, 1,11113. red

tlitreni, April 8.-u-i t and rision store
of' l'ringlIe & l es siglitly Ildtaiittged.llazlde n, pri 4. l'nntcarriigo andel

lackit'sshops of11 Ir. Irndley destroyei.
Loss, S2,000 i inisurauice, SM

f'aTmso, A prit 8.--Grist, and saw% mlill, ownledl
by .1 A. Gaerwon. sr., J. A. ameron, jr.,
anti occupied he ilnii d Aorrison, tics-

troyed. Loss oil huibilng, S12,000; insu*triantei inthe Nllttial, bantîtcashire mi North
l"ritishi anld Alceniiiie.

Tlîl SUIGAIl UIS.

'o the Ei lit'o r lte Journ l 'f Clomm'rie.

ily littei ti thi igtr dt ilies, tn ith gh loe

displlte snte o' tuy slm t nt e subi ji Ci
still ii is eil i î pleaslure o to rni fo1 t e um il ISS

o te s uit rui t'igllci ti re i n iti ite tiglh
m'terl y i e whose duty il is to mitver Ilt

t e'stiioi---t Ite rel l nle ald tprîmlinI witii
olgs of al gentlemanl whoseoinusrentld

fi' tre ly [oi yo r îritic ti 
1 

have ti sile th:il
t ervsi t îlil' lized De erairiîl cuitilither sIlîgtari

'l'îne n ile Westi liolie s i very ilet
article lfoin Ilhe vacunlt ptut rini rocery
suigar1 1r.'n the suar colonies. Thserli

trystallized centrifug:ds lre foe
for ouir irkel, andi wil all gol to g d

where ley nr , oful is no Possible
to iramite ItLlarifl that Touild ettlie thei" to

comeu here in mloy pminfiiy.

The proportion ofl i tIo ti is lhat ofithe differ-
e ei .wee lt eu low est tile] highet i suga

dui il îf ghSUS iunder theas l' iltitti>susie. lily
Io 1868, for examlple:

L owest. 2S., hlighies t 3s.
loetst bel high'es use.
Lce osies. 8;, higeiist. us.

Fr'om 1851. to) 1803, theit raies wer lg. 1'l. moeil

1tR. IL proportio- lte f t' sgi. riii. it 1
fio 1807 .thec loweest wvis Cs. 7d. anid the(, highe-st
12S. 10dl., at dillerence orf I o 1.95.

toi sinted in your former article 11 the
diflle:ence helweuen ý.e. il le. esthlhe b
ourit lariff of 180q a intende lo encura eh

rel c instry. The proportion isl onIli thtibl
of 1 to A. You appeared to think tihat, th

whole .ierne between :e. :iel le. Inuist
ncsriybu protective, l cgefu'o the thect,

tlut lsun liteeo sugalie willt It prodicf
el ie i v weigit, of reli e i.

My othier staien lts areexactty conrect, and
require oitt explinattion.

Notwtiesttn ding tite t tse Dominion io:ntI of
Trade hns eno Il ny el ire views otn teic

sulgar duties andl ( trad(e ithl thle West Indiles
anldSoutli Amlerienanld enru-iesti 'JLyptitioned.( the.

Governmlenit Il Io tke suche mlezasures aes miay bc
ne(ce-ssary,ý to couteract, Ille paynIient of' bouneties
Ot sugatr iiy ctiher counruies, thuis atlord t
fair fiell roi refiining in Cnittîada ; teni in ecord-
ane i tîllthis policy, tenl in the inlterests of
consumtiters, the Onird 'oIld further recommtttend
a sligt reduction in the dllties now' levied on

rinl sngarst i," h erlstad tiat M r. Cartwright
proposes.s tu l t Sa iti in the tise
of my discussing lariff deltails at tbis tile? As

you lave. asked Iltel Io do so, however, titd as T
feel ieily gratelil ti yoni floi lhe interest yoiu

hale takn in lte enu.1 Ilu n voeliig, t1tnd
is t dellights Ite fti discuiss lhe imlatter wili

intelligent men Iilke yoursellf i will stte, inI a
few vords, what aSttom iqutireti im our

ttaril arrtangementtIo rev ilte business of

suîgar' reining Ctin :in, itih ail ils ati tendiIng
adata~ge tii )ius iml sohippers:

]si. ''he stigar dtties toi be ma:le tlle sulb.ject
ofaprmnn Act. (saill ais in En'ighltitd. SeeZ

1r. il ladstontC's rviews tn ihis ilt)t bi t .).
21l. ANî Act Ito be phettd ot ilt hte i Stintiue

lIook t Il T'i t, in% tIibaioi n i tItle dulies levied
liuler oir Tiu rilt live ter shll be imposed tt

bi.4iîtionl du2't Ig ti nyhollty grautted hy
ius cInlr I'n the exort. tio ofgds to îuî-

adi "----e eqivaleni to the amountocs, 7 of tihe'

case o sugar:r :Lde for thle sole puirpose cf colle-
teraili il.3r.d. [ w \ill nCceptý thepreen sugar duoties
(thouig*Ihi iwoi bl prr i tlaritî l oinilt Ite a o-

rlIt sysltem) wil e foillowisg modifieition :
In ' hlitlioni Io ihe j t eni. led .e l lted I rd l in

Uouncil in March, l tii ï-, ou all Sutgar nder. No.
1l3 Dutcel Sl:nla nd Mehidi, atitr er reiîî ie-

tion Of' Il f ( t'a Ceint. per I l. n oi îtlle ar l n er
No. »IJi/ch /m/rdandl /lo /,in ilme

piacklage's free of cIly
tilh. 'iteolasses, for aIll ptirpoes, 73 cents. ier

10)/0 lbs.
'fiile taWill' u uw propo e i ll not SeiliCe fi1c

revenue hnt. 1 îuî' c. r l tv.d to it slei i, for
n iei give, moilsuch a inritll wouh. n1o,

aitrdI thle rites a' ltLtid Of the proeet.ion.
enijoyed by Ilhe othe'r mtanilutrers (If' Ca:unla

ulinder ti y presenti , taril, who are still et'ling
for inoire.
'Tiile tltitwinr eil*ns frn 'l r. lheidsltoue-

et spe h oni te il r Sg it , delivered in lthe
Nolise of, G minon, Ai il ril, t ', will prove

Ilhe corrtectness,, à.f my prps Mhs Ar'
Gtladîlne saie :_a in mtyîgit' ., judm'iei, tînîd

" h t ol. all m lot lg i thîs ie firett laimi is;
thtli oi thel aticle, of sigar. (i tuilers) 1

4 liee sirceily remiti le Commitleu of lhe
(1e10ormouis imoporiclle of thlat article. [ hu-

tlieve that in ils impo ýrtanc 'lte coiim rts of
t tetol it, m y be said th tie xt Ito Corin

"t (Ilier, hear.) 1l,elieve it naoty he said wvith

Il probable trilh al, ne.t to tthe sutret a corn,

" t ie < u tsti tii the i tti duttti i t! t itihe tntI

lieCîutteetaî'îeîIllit, 4% la Ilite faiNS

l fihn, peop/l, <qf the yte«es/lntrest, \n,
' W' ) W propose Io tl kei il teI ugari dlty
llhe au//t / permaliet i t Ad . vtuae,

"l the ten dly. leviale fri'n year Io yeair. .
. . I ill now% give ll:e new scalle of

'Iui :-iie'iî ig liintin ot 18 . -1e . l2s.
'I'0d. per cwt. Whiie Ci ayed, instel of lit 0,
1 i. Sd.; brownc eliyed, iti stea ofn î 3t. 1Ne ci,

" los. Gd. ;il Al' Si t 12s. 8d., 98. .il. ;
iand nt 1 iew chs;for ifrosgrSee. 2d.

4l'Te ultly On lses will bie ls. i.ser i wl.
cand limt on ielîtdo s. 7d. l'ie fifth clsse pr-
"vidles for the lowsuar now excludedl. . .

lite Te elect of this climfnge will be t
irceIn tl 0he utn sgar o0 is., ior mure fthan

l s. l CWt. less flhan il, has ever beenl before
"~~i .....nClassilled dutly has been thec

a growth ~ oi oftt [xeine ladIa ot able fio say
ithat thtis system ofl Classilled d1111y has :been

" odme y xprec.The ad;vocajtes of
"a ifoirmt rAte have not--to li;e et homeily

14 phrase-al leg to Stand on, Suche IL systeml
Ilwould constituite et prIliire dul on thie
1, lowver dsrpin of uglar wvhichi I;«y comler
"lhere to bu relined for consmnilplion. The prie-
" position which Ilay dow n, anid which 1 invite
"l thle commtiittee to proceed on], is that thle formi
4r citour duty shouldi he sulch as toile! Ivost infer-
./cra lci*lktc nai ra course8 oif tr'adeI." (Lould
Schieers).
The foullowinigissnfflicientL authority to justify

acountlervailing dully:
'rthe suigar Convention entered inlto behveen

lnlnFrance, Belgimin andi Nethlandst](
was nitilied by)rGasoe satmn andii
eln econlomlist. lits equily conisists in:ifs 1011b
chunse, which conneis nL Il sur-az" agniainst suigar
exported untder bounlty w.totha;hne
thle trealy wouild, on1 the1 flce of ir, hol d Ont-a
premiumif to the wvrung-Coer, and eniable hiim to


