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A I KUSTKK Sm'RIIA \ in DIM. Ii 
There is one security in the h-t which challenge 

criticism for the simple reason that it yield» ou i 
per cent !
If a Government Department i» going to "hallmark

» suitable P t

VI R t'KNT tthe three per cents" has gone, apparently never to 
return. The Council of the Associated Mock Ex­
change* has addressed a letter to the Chancellor of 
the Exchequer appealing for improved facilities fo
the transfer of Consols, Viscount M. Ahbvyn f black
Michael" of lludget fame ) has emerged from Ins a six-and-a-ipiarter |>er cent, security a 
Gloucestershire retreat to address a gathering ot mistcv investments, it raise» the possibility oi ,„i, h.-i 
nhilanthropists upon "Charity and Thrift." whilst c,aSs of government securities oi the oversea- . 
numberless letters have appeared in the I unes from mj„jons having to meet a large amount yl un I an coin 
-1 ruic'li-iir critics of the Government. Even 1 was m- .„,tlll,in. 1 think this is .1 siilucct which our le.nl 
m,ceil to unhosom myself in the sedate pages of inR lmanciers in Canada and elsewhere might reason 
('lumbers' journal this month u|>oti a subject which al)ly bring under the attention ot the govei innct.L
is so topical Despite all the theorising that has pile F.mpire contains w ithin il- bordel» a wnh hi Id
l,ern indulged in there is no proof forthcoming that llf investment, and outside of it there ,» no nei.■•.»,, >
Consols h.fve been affected by the internal trend ot invvs, in securities upon which responsible hanUr» 
iM>litics. Whether it was a Gladstone administra | W(ll,ld not lend any substantial amount ot money. 

Salisbury administration lias been all one 
of Consols during the past five and 

Statistics clearly show that the price

1

This is the bond of the Salvador Kcpiihh,

;v

■ )

INSURANCE ACTIVITY IN THE UNITED 
STATES.

lion or a 
to the course in

LIFEtwenty years.
has moved independently of the party in power.

The Effect of International Eoliths. I ;m|mal i|ltvn.»ting tabulation j.repare.l by the
When we search, however, in the field of inter I gIK.ctator ,.f New York, with it» customary catv, t 

national politics, we lay our finger on one of the <taU.mv|lls fl,r „K„ of fnited State- hi, insurance
causes which have operated in the tj-nsols market. ; is interesting a- corroborative evidence .0
For example, when Consols fell in 1878 from oK to • a,hvllv wWch now mark- the insurance held
.JVS it was due to the general unsettlemcntm Europe; * nf (|u. ,|arv line. The companies wlm-e
when they fell from ioi'j to 944* in 1885 " wa- taU,|m,I1(, arv tabulated thi- year number mo. a 
owing to difficulties with Russia re the Afghan from ,(ltal l8o la»t year, and the
tier dispute; in 1890 there was the trou de Argeiv » senator explains, not . ">> •' b r
tina and the Haring collapse which sent Consols down ,iv0 companies than ever before in the In c
live points; in 1899 the South African troubles .k ■ t,ut they arc a!»o an epitome m tin
curred ; and in 1904 four to five points were shed >> ^ Jc year's transactions,
the quotation owing to the outbreak of the Russo- k K„u. Spectator points out. the h e , ; '
lapanesc war. In each instance during the pa»t M Vni.ed States wrote and |«dn> 1 M

■ - any big fall in Consols may he traced, not t. " a ,lVrr „ne and three quarter billion»
any domestic internal trouble, but to an international ^1^,^ „lln„g the three following years 
and external influence, to hope, therefore, that " ,1|IsilM.,s f,-ll ,.|T, due to the unsettled loiidit.oii •> 
sols may he advanced in price by po mlarisatu n j ( fll|i,iwing the various legislative '
appears to he building on the sand unless some k,1. P> , the business again took an upw. r
of insurance may be effected against international | „„0 a ncw record brn« »
complications. I Slished. 1 hiring the six years ..nee,^t ;

The Increase of Trustee Securities. livr „f com,«mies engaged in the
The second cause of the fall in Consols is also mv ,lian doubled bn 1 ' the scene, a- a

portant, especially to Canada and those responsible for „nly partly due b > 11 cn made
!,„r overseas finance. Irecause what has happened m <rcat maturity of ""J/vrir ,!„■ new 
* 1... c1<c of English gilt-edged securities may, in tin considerable gain- dun k 1 to Si 8,7.-^o.oo".
:,o, very oui',lc future, have to be deal, with m the paid-for-jrdinary husim-s amount d v.» ( •

overseas dominions. Millions of |*>un<ls <> n< * s -r ?'-»•*• " j ordinarv in-manee m f»r«c
^ allied P" '

tecs have been given access to Canadian and Austra- Trfmi ni.ovs Oiii.h; u
ban investments yielding a much higher rate of income ordinarv business the mdu» r'j''
Z, Consols has caused many of them to discard the d< ' $,.17„.i.,8..im. it appear- that > <

factor Tirmars in the situation. The Earl of Gratia • g... ,.,.0011 i< surplu», a large oirl
presented to the House of Lords a "supplcmentarv ove •f„r future distribution. '
Id," of stocks cumulation of tie- large .nvmnt is rvHfcm^g ^
the str,H-ks"ofC,the colonies. t,u. a'so tbe governmen, '^’’Z'clalm''w ,11 he paid in j'"'*

manies ^ ^
2!',of commission so | come from 

much as of omission.
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