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large purchase anounting to $13,455, the
goods ta be delivered an payen i a
cheque on the National Exchange Banik
of Columbus. It appears fron the report
that the purchase was merely a trap l'or
the Montreai louse, the abject being to
ascertaili if the smuggling could be carried
on ta a larger extent There were no
funds in the Columbus Banîk, and the
Montreal House naturally supposed that
it had escaped being the victiin o a fraud,
whereas Williams never contemplated
making sa extensive a purchase, but satis-
fied hinself ivith getting an acknowledge-
ment of his cheque in payient of goods
wllch, by another iemuorandum, were ta
be delivered in the United States Il not
less than ten miles from the border.'" We
shall nake io comment at presen t on the
report ai Mr. French, as the parties in
Montreal wlio are charged in the report
with being concerned in these smuggling
transactions may deeni it expedient ta
submit explanations on the suiject.

ISOLVENCY STATISTICS FOR 1878.

The Commercial Agency of Dun, Barlow
of Co. have just issued their aninual re-
port of failures in the United States and
Canada, for the year 1878, froin whicli it
appears that the failures iii Canada vere
1697 iii nurnber, as against 1892 in 1877,
shoving a decrease of 195. The liabilities
for 1878 equal $23,908,677, against $25,-
523,903 in 1877, decrease on the past year
of 51,615,226.

The following statement shows the
anount of liabilities under failures occur-
ring in the United States and in Canada,
since the beginning of the crisis in 1873,
say for the ast six years
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The same depression in trade -has been
felt in both countries, and lias necessarily
brouglt on the saine resuilts, yet, by coin
pating the foregoing figures, it is readily
seen that Canada has been moue af'ected
by the criais than the United States, and
it may be surmised tilat atier causes have
bean at work.

'Mie aniaunt- ai' liabilities for, the six
yaîrs under reviewis, in Canada, $ 123,8:52-

495 against $1,201,059,207 in the United
States, and stands as a loss of $32 per in-
habitant, the population estimated at
3,867,600, while the.loss in the United
States is only $24.50 per head, the popu-
lation estimated at 49,185,000 according
to recent returns. The nunber of traders
in Canada is proportionally larger than in
the United States, being 56,347 and 674,-
741 respectively, oi' aile trader im Canada
per every 68 heads of population against
ane trader per every 72 im the United
States ; and yet, in consequence of the
larger proportionate liabilities lu Canada,
the ratio of' losses, had they fallen
upon the trade alone, would have been
larger upon every trader, as the propor-
tion would stand $2,211 ta every trader
im Canada against SI,782 ta every one im
the United States.

The nuinber of failires foi thlese six
years is also proportionally larger in Cant-
ada, 9,245 failires ai' 162' per ole hundred
traders, or2t per 1000 lihabitants, against,
in the United States, 47,175 failnures ai' 7
per one lmiindred traders, being less tihan
one per 1000 iihabitants ; as a.matter ai
course, the average liability ' a failure
in the United States is larger ;$25,459
against S13,393 in Canada.

These coiparisons establisli the fact
that Canada, whbere the causes that
broughît on the crisis wiere foreign, has
sufferied more intensely froi the dlepres.
sion ii business than the country where
it originated. Ten years of expansioi and
w'ild speculation, followned by years of
con traction, shi-inktiiae andi loss, developed
in the United States a depression un-
paralleled in character, extent and du'a-
tion. What forces operated ta prevent
the crisis froin being mar destr'uctive,
permitting the United States ta enérge
fron that state of depression towards
enduring prosperity ? 'le large proluc-
tion stiiulated by their fiscal policy
broiughit an the resumption of specie pay-
ments and ai, excess of exports aval' ii.
ports ai' merchandise of close ta $300,000,-
000, foi' the past year. 'T'lie increase in
the faing population mace up of' new
settlers.whose pursuits in the aider States
have failed, and the 20 millions of acres
settled in 1878, show a prospective ln-
cî'eased powier of consumptioiî tending ta
proinote active production.

No such elenients of recuperation
existedi in Canada ta counteract the evil
consequences of the criais ; instead ofran
excess ai' exports, during the last six
years tle balance of trade against the
country bas grown ni as follows

Exce sa importa o r Canadiaii ex-
Ports

1873 ........................ $47,627,269

1874........................ 49,475,750
1875 ........................ 52,320,623
1876._...................... 19,478,872
1877........................ 30,563,677
1.878 estinated.......... 20,000,000

$219,466,191
and the settlement of euw lands lias not
been proportionate ta that mu the United
States.

To tlis excess of imports aver exports,
and ta the accuinulating balance against
the country, ls ta be attributed the miten
sity of the crisis. The heavy importation
and the necessity of distributing it mîto
the country, have created an army of iew
traders ta whom credit lias been too
readily given. lHoises possessmng aiple
capital have been weakened by uniair
coinpetition, and failuires have attamtîed
the unfortunate proportions stated above.
The new tariff, it is ta be hpoed, ivill assist
in developing the industries of the coun-
try, and in decreasing the balance of trade
against us. Wlatters have reaclied the
point when niaterial and labor are at
their loivest, and unemployed capital is
likely ta be tempted into nerchannels;
undeue competition for a tr'ade barely suf-
ficient foi' the support of one.hali the
nuîmber , engaged in i ivill cease, an d
business nay resume its former healthy
and fair activity.

lin the brief referenca made ta Dlun,
Wilanl & Co.'s circular last week ie were
imîisledi iu copying t-ie figures on the fii'st
page thereof, wyhich show the failuires and
amîîount foi 1878 in Canada ta be nich
less t-han given above, and w'hich the ci.
cular corrects further on. Many of our
exclianges vere sinilarly misled.

FIfE APPORTIONMENTS.
lin another columni iwe piublisi, a letter

sigied "I lkali," upon the inucli vexed
subjectofapportionments o non-concur-
renit fire policies, in which, ta state it
briefly, a fi'mn designated Jones & Br'owîn
insure their stock in office A for $5,000,
said partnîers having an equal share'in the
business, but Jones, considering bis inter-
est not sufficiently protected, takes ont a
furtier policy in blis on naine f'or $2,500
in office 13 ta cover lis share only. A
lss a acuts a tlhe property af $6,0ô0 and
we aie asked ta give t-lie correct appor.
tionnment.

ln the first place let us reimark that
our correspondent mkes use ai' a sonie-
wliat ainbiguotis expressiaoi, viz., pa rtial
concurrince," l>r ie rmain tain thiat two or
maie policies are either concur'ent or non-
concurrent, and li tie exampie fore
us the latter is the only tern ta o use,


