
THB. JQURNAL OFi 0MME1R--FINANE AND INSUlANCE REVSEW.

asale, at leastMr. Tuttle has contrivcd to

get a reputation for compiling books that
do sell. All ie hope is that no one will
believe that in purchasing the b ook he is
really getting a history of Canada on whiclh
he can place the sligh]test reliance.

THE BDANKERS' MAGAZINE-DECEI-
BE, IL

Tihis valuable periocdical contains, as
usual a nuniber of intcresting papers on

the silver question, resumption, bank
taxation, postal savings banks, &c. The
article on the Belgian nonetary locu-
ments is especially interesting at the pre-
sent mnioent when the unscripulotis
inflationists of the Unlited States are
sparing no effort ta make couverts ta their
iews. It is deeply ta be regretted that

the people of the Western and Southern
States sceni ta be so grossly ignorant on
a subjeet in which their own interests are
so deeply involved. These people aint
ta have nioney plenty, and have been
taught to bolieve that the effect of
a resumption of specie payments with a
gold standard will be ta cause a great
stringency il money. This is a complete
delusion, as, just nt present, the Ainerican
governient is a borrower from the nation
ta the extent aof $350,000,000 in the form
of circulating bank notes. The offect of
resunption would be ta cause this lan ta
bo funcdcd, if nat entirely, at least ta a
very great extent, ând, if National Bank
notes should replace greenbacks, the lan.
iug power of the banks would be inereased
thereby. It is, however, important to have
it clearly brought under the notice of the
people of the United States, that the
European nations, France, Belgiun Swit.

&Crland ., which have a double standard
nominally, take cae ta guard against a
depreciatecI currency by limniting the coin-
age of silver. If the United States can bit
upon any plan byirliieh the coinage of
silver can be limited, the objections ta the
double standard will be considerably
es sened. At the saine time it wvill be

unifortunate if any change should be macle.
The difficulty is tbat the advocates of
silver are wholly' irresponsible, and ive
have the extraordinary spectacle of a
govermmentâelected by the nation at large
entertaining perfectly sound views on the
question ai resumption and the standard,
ihbile the Haouses of Congress seem dis-

posed ta force upon that government a
polcy vrhichi h u bas nequivocally con-
demued. It is consolatory ta reflect that
such a state of things could not exist in
Canada.

-- Tlil Germai Natioa sav iugs l 1l at
Chicago has fldled, with liabilities of S360 000,
d~u, Io 2t o rs

IIALIFAX-A WINTER P .

Wewere vholly unable ta notice in our
last issue the comuinmtications whiehi took

place at Halifax betwen Sir Ilugh Allan
and a inmber of genltleimien interested in
the trada of that city. We think it for-
tunate that the parties interestecd should
have iad an oppdrtuinity of mîîeetiug and
interchangiig views on the subject. Il is
quite clear that if the people of Haliax
reallywish that tieir port should becomie
a dopot foi ivestern produce tley will
give their best coisideration ta the sug-
gestions made ta tlieni by Sir Iugh Ailan
whio frankly explainocd ta tiem bis win
position as a carrier of merchandise, awho
would most readily afford all nîecessary
facilities for carryinig procuce fromt Hali -
fax o the niost favorable ternis. The

people lu oier parts of the Dominion
would be iuch pleased ta learn that
there iwas any prospect of Halifax becon,
ing the winter port of tle Doin ion.

THE CANADA AGIIICULTURAL IN-
SURANCE COMPANY.

'h'lie paragrapli auent this company
publisied in Our coluiinis last welck has
doubtless prepared our readeurs for further
developiments. The fatal I third year "

alis severely tried mîîaniy a company, and
the Canada Agricultural, which was in-a
gurated in 1874, lias been weighed in the
balanice and founid iiianting. There are,
hIowever, more thanî ordinary causes ta
account for the fiailure of thlis company,
and these iere so successfully concealecd
that even leading diiectors thenselves
confess that they had no Conception of
the enîormiity of tie circuistatices. Wre
shall attempt ta give our readers a brief
listory of this grand insurance fiasco.

It is now over tiree years since arrange-
monts were mad'e a transfer the Canadian
business of the Watertown. N. Y., Agri-
cultural Inisuranîce Company ta the then
projected Cainadi Ag-icultural Insurance
Company, Mr. E. Il. Goff, fortmerly nana-
ger of the Watertown, beinlg tlie noving
spirit in the matter. By these arrange-
nentâ the ney comîpany reinsur-ed the
total risks of the Watortowin, about
$24,000,000, at about eiglit cents an the
$100 for an average period of onle and a
half years, Mr. Goff getting a bonus of
paid-up stock in the transaction amouit-
ing ta $15,000, wlich, with a few sialler
iteros virtually absorbed tle small suai
named Unwarraiited liberties iere talen
Nvith the arrangements with the ali
company, resultinlg ii conîsiderable dis-
advantage ta the nier concerl amog
athe thihgs, itenms properiy chargeable
ta the former company, less items they
should liane received credit for, showed a

lass to the Canaca Aglicultural. Tlis.
left the young conipany sacidled irith
$24,000,000 of risks, without having re.
ceived one cent of primiuin, throughy
which, ta the present timc, it has lost
$70,000 ta $80,000. Among other ol-gani-
zation expenses we note 88,000 as laving
been paid lor coimissions il procuring
stock.

lhe stateients periodically iiade by
the company require a patient examinla.
tion in the face of recent developnIencs
and the varions and vigorous means re-
sorted ta from time ta time ta raise llolnev
vere worthy, perhaps, of greater succes..
'flic manipulations of tle manager and a
couple of' brokers in raising $33,000 by
means of a special $50,000 worth of stock
about a year and a'half silice, and thec
subsaquent retireient thereo', can only
be referred ta briefly at present. ein,g
closely pressed, the ianager resolved on
a bold schienie. le procured tle consenlt
af the companîy ta a reductioi of the ten
per cent. subscribed capital of $l ,000,000
to a fully paid-up capitalof '250,000. Mav-
ing purîchased withhis lnotes a large portion
of paid-up stock, and tiao calls of teln per
cent. each being made, the nalgr made
Overtures ta such siareliolders as were
knîowvn ta possess means, ta excianîge wlih
them portions of lis paid-up stock for au
equivalent of thelir ten Per cent. stock,
aud niake tlheml a liberal allowanîce in a
recuction of the aiounsts of the two calls.
fIn this vay a considerable sulu was pro-
cured, and ee result is the possession e'
$500,000, half the subscribed capital, in
the hands of the late ianager. By the
recent investigation it is Iearnîed that the
books of the companîy cio net preselt the
actnal position of the stock, which is now
in astate of confusion, as vell as illegality,
anci it is held that the action of the Board
lias led to.serious complications, at least
until sanctioned by the Legislature, anîd
it is not unlikely that i may involve the
Board in sanie degree of responsibility as
well as trouble, uness they hasten ta
mend matters ere it Le ta late.

The examination also shows that, nt
onîly is the enire paid.up capital of $200,-
000 all exhausted, but tlat the present
liabilities of the company will eat up calls
tao the amount of forty par cent. of the
subscribed capital, and it need harcly be
remarked that there is littlé prospeet of
getting that proportion out of the lialf
million of stock held by the late mana-
ger.

The accounts of the compani it will
hardly be supposed are in agod shape.
Many accounits that should he beau
opened do not appear, and if all lad been

poperly represented ta tlie.Board li 1875


