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The in forence that iwe dirawr from the fore-
going facts is that in 1877 both our import
and export trade was on a satisfactory foot-
ing, and that the depression which ias
existed, and still continues ta exist, las

shinkage in the value of' goods owing ta
tlie reaction hvich succeeded to the ab-
normal deiand, the cause of whicli w'as
fuly explained by the London Econonist;
and 2 ncdly, ta the loss of the United States
market for the descriptions of luimber
which they had imported largely prior to
their own depression,whieh bas been much
more serious than ours, owing to the ex-
tent or their manuf.actuiing industries-
iWe admit tliat in 1877 losses iay have
occurred in the distribution of our im-
ports, owing to the eflect if the shihnkage
in values ta w'hieh wve havo already re-
ferred.

Ive shahl imerely observe, in conclusion,
that, witiou t pretending ta controvert
what seens ta be the general opinionl that
there lias been cuilpable overtrading, wve
are persuaded that the existing depression
is mainly ta be attributed ta a consider-
able abnormal demiantd in te generail
markets of the world during te years fol-
loiwing 1870, and wlil h being iir in excess
of the supply caused an inflation o prices
iln all staple articles of consumnption.
Lar'ge stocks of goods ere imported and
distributet among retailers at these in-
flated prices, and wlicn in the course of
time the IarimaI demand coased, anid
prices lel - ta their normal level, the
shinkage an the stocks lield both by1wholesale and retail dealers caused lie
disasters ta which wve have alr'eady ad-
vierted, and ivhieli wi'ere intensilied oiing
ta -the inadequacy of the capitals of' those
eniigad I -htlrade, and ta the tuindua ax-
pansion of' the credit systeni.

TE MEASUIRE OF VALUE.

We auglit perapllis ta preface ti re
Imar'ks w'hicl wve ae about to niake by ii
apology ta oui' raders f'or' deeming it ne-
cessary to call their attention ta a leiter,
signed W. B., w'hich was recently publish-
ed ini an evening contimporary, an tle
subject of the new silver dollars coined
at fhe United States ilint. The writer of
that letter imtust ilnigile tiat there is au
amnt of ignorance in tie comiiunity
that we are fully persuadel does not exist.
is obIject is ta imupress on the minds

of Canadian nichtuants lia idea that
tiese ney dollars are a voiy valuable de-
scription of currency, and he piesses into
his service a iythical iniCliant possess-
ing, unîless wve ar wlolly nuistaken, very
little o·the inîtelligaice witl whicl the
mercantile class in Montreal is gifted.

This nythiea] merchant commences the
iinaginary conversation by disparaging the
iew silver dollar, a specinien of whicl lie

had brouglit with him frin Boston. Ife
is at once met by the letter wivitar witlh a
Veiquest that he will place the coin an his
post oflice balance, and try ta move it
with four of our quarter dollars, anid ou
lis f'ailure, he is isked ta t'y a ten cent,
and then a ive cent coin in addition, tle
result being tlat the mythical nerchant
is I pizzled," and can't comprehiend l wiy
people should rail against such a dollar as
this." le is then told that the silver coin
is 13 ta 14 per cent. more valuable tian
the Englisi or Canadian silver coins, and
he consequently asks in surprise, I eau it
be possible that that ]eau scaIrecrow over
the lines issues weiglitier coin than fat
John Bull ? ' This is about the substance
of what ive shal, for courtesy, term the
"aigumnt," althugh liere aire somle
extraordinary stateients about the value
of the American, as comnpared witl Mle
Canadiai currency ta the ellect that the
industry of Canada is paid in less than 87
cents on the dollar, " f'acts whiclh nobody.
who un1îide'stands the questineau dispute.'
The italies ara W. B.'s, and are ised to
enpliasize his oin peculiar knowledge of'
the subject.

Cani it be possible tlat W. B., who has
undertaken ta instruct our fellow-citizens
is ignorant of wlhat constitutes a inca-
sure of value? " ]lis letter woultid car-
tainly induce us to suppose that lie is.
Oi' silver toeis are nîot a Iasur.eIîî' Of
value any i'ore than are thesilver tokens
of G rat Britain. Tey ar'e miiely alIens
issued fromi the Royal Mint foi public
convelielice, and for the saie pui'pose
iade a legal tender foi a ucre nominal
aioauit. Our I measure of value " is the
gold sovereign and -American eagle, whicli
are legal tenders to an unlimnited extent.
All our paper currency is convertiible, di.
rectly or indirectly, into gold on demand i
and our silver tokens being issued in
small aiolun ts, and onîly ta the exten t of
thie publie requireien ts, lav'e tlwaiiys been
at par withs gold.

The tAmîerican silver dollars, an the con-
trary, are a legal tender unîdelr the ltte
Act of Coigress ta au unlimited extent,
and ara being coined at present in large
rîîîtuaties, andi as tley aîre in very limited
demand in the United States, it is far
fron impossible that there iay b an
attemnpt made ta give us the benesit 'o
alotieri silver nuisance. If "l W. B." lias
been employed ta ventilate any scleme
for forcing this bogus coin into circulation
in Canada lie wvill, we feel assured, be
disappointed. Canadians have liad quite
enouglh already of Amearican silver.

TUE LONDON AND LA NCASiRilE
LIFE ASSURANCE CO.

Wae have at length been able ta mnake
roomî iii oui' croiwnded colunins for the
anuial report o te London and Lanca-
shire Lite Assu-ance Comîîîpaiy, whicl tlie
policy lioldeis aut the public at large will
read witli interest, as showing thé condi-
tion of ane of the aIlvorite English coim-
panties doing business in Canada. 'T'lie
iemai'is of the worihy chairmian of the
neeting fully dispose of tlie sla te of if-
fairs at leadquariters, Wa, therefore, cou-
fine ourselves chiefly i a few remarks as
ta the statis oi the Company lier. Refr-
Once Io lte Governmient insurance return's
shows liat the company lias made remai-k-
able progress since they Canadianized the
business in this couniltry, in] sa fati as re-
lated to investments in Canada o al
tha earnings of the Brancl, aii ta the
autlhority granteI ta thei Board of Direc-
tors lio-e to dispose finally of al prpals
submit.eti for assurance, and ta settle
withouît -reference to the hiead ofice ail
claims arisi in tIis cointry :

New Blusinîess
l'or tle Year.

Year.
1877......
I1870......
1877....

Prelumimn
Slnieme. Policios.

$21,702.00 103
2,590O0 201
,12,707.33 455

$18 5,1,500

3I11,750.00u
The result has been tlat, te Canladiain

investiments ai' the Compnny have in-
creased in 1577 over 25 per cent., tlie
talI at tli eid of lie 'ayear aînointiig to
$14-2,-525.76. 'Tlie foregoing liguires aire
thte best prool Of the popularity Of t
Comipany and its malnagemnLt in Canneida,
and this especially in a period o depres-
sion naiked, by the total collapse of so
many Ailricani c panies, ani <he dam-
aging mnirs afIecting otlhers, whiich ndt
all the str'ngth o aD' few coiopanies among
thei, backed hy certificates and fine
ariays of ligures, could prevent fromî mak-
ing many people disaf'fected towards life
assurance genei'ally. Doiltless the un-
quillified success Of tle Coipany in Can-
ada is largely due ta the elicient staff i'of
generai agents thr-tiIoughot the couintry,
and whose selection and appointnent aire
not the lowest test of a minger's ahility.
The following wvell-kîn'owii gentlemien coin.
pose the Boaird of Directors in Canada,
and wio are of thenselves a sure gn,-
rantee tlat tlie ahlirs of thtis branch will
lie administered wvith judgment id
iionesty : Chairmani- Hon. Donald A.
Smith, M.P., Director Bank of Montireal ;
deputy chaiiaini-E dward Mackay, Esq.,
Dir'aeto' Bank af Mountieal ; Jihn Ogilvio,
Esq., (Messrs. Ogilvie & Co.) Robt. Ben-
ny, Esq., Messi's. Beniyi Maclierson .&


