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Tntii batiks in London secm to have
~ rcached a period whcn their high

rates ot dividends are ou the decline.
Coxnpared with the dividenâs paid by our batiks, those
of sorte London ones have for rnany years been very
large, ranging fromi_-1 to, iS per cent. 'The fact is, the
London banker whose reputation is established is iii
oue of the best positions in theworid for makiig profits.
As the agent of a nunîber of country batiks, lie usually
hoIds a large aggregate of balances kept by themn, on
which no interest is pai, aîîd hie lolds also, very large
deposits kept aIlvays to, a higli average by customers'
balances, and otiers of a more strictiy deposit character.
Trhus the L4ondon & Westminster lias about $55oooo,-
000 cf deposits, with a capital Of $13,000,oc, its 15
branches in the inetropolis ail contributing te, iake
up this enormnous total. Another batik, the Capital &
Counties, lias $300ooo,ooo of deposits, drawn largely
front its country branches. Titis batik lias rednced its
divideud fromin z to, 16 per cent., and the Westminster,
whicli paid rS per cent. in i890, 16 iu 1891, 13 in 1892,'and 12 in 1893, lias corne down te, i i per cent. It i's
inanifest that to keep sucli vast accumulations active
requires a steady demaud for nioney on a scale of miag-
niitude difficuit te, realize. It caui be seen that the cur-
retît rate Lfor îueney, the batik rate, is affected te a
marked exteut by the operatiotîs of these batiks, wlie
are keen cotupetitors for business lu tlie discount mnar-
ket, and for cther business calling for large boans, sucli
as only banks lîaving sucli vast deposits cai itaudle.
The record of neariy ail the London batiks is alike in
titis respect, their dividend rate lias been on the downi
grade, and, ive believe, titis tendcncy lias neot exhausted
itseif, as the disasters front iilladvised foreigui lans in
recent years, and the Ainerican partie of last year, have
mnade London bankers nmore cautions titani ever before.
'This policy lias caused the fioating cf new financial
scitemes te faîl off more titan 50 per cent. below those
initiated in 189o, with a cetîsequeut depreciation iii the
earninigs of the batiks.

A NUMBER. cf our coitteniporaries are
Ustiverçai Têe-
graî,Ia codie. urgitîg the baniks and other ftatcia

institutionîs, te adopt a unifortu tele-
grapli code. We are uxiable te see aîîy advantagcs in
stucl a polie>' te, offset its drawvbacks. Tfire absolute
secrecy of a private code is essetil te its usefuiress.
The comparative infrequcîicy of its use is eue safe-
guard of sucir secrecy. If the sanie code is used l'y a
large nunîber ofpersons, the operators wiîo are curicus,
and itigenious in soiving sucli riddies, wouid graduaily
become familiar wvith a nuniber cf cembinations cf
werds, the repetition cf wvhich iii fitiattciai messages is
hardly avoidable. Indeed, tihe solution of a cypher code
lias been acccmpiihed owiîîg te titis re-iteration, and
secrets of momtent betrayed thereby. A wviser plan far
is for those using a code te, var>' it at fixed periods, and
se render it as exclusive and private as possible. Wiîy
sheuld one batik, broker, or merchant ;visl te be able
te read the private messages of nuy other ? Ne sucl
desire exists, but it is better te reuder it wliolly impos-

sible fer the wvroug persoti te rend a cypiier miessage,
wvhich cati oily be dette by ecd cote hiaviîîg bis owît
code. It is urged titat titis plat prevents a batik senci-
inig a cypîter miessage te batiks itot itt direct affiliationi
with it, iio are titus ceîîpelied tei act on an epeni mes-
sage, andant tintes te advaîîce mntcy on that autiîority.
Sucir a custonm is inost risky, aîîd il would aise, be risky
te, use a code kntoivi te evcry l'atîking boutse, as il
wculd be a very great teiluptatioti attd a stare te offi-
ciais who nîîght use tieir ktiewledge te perpetrate
serions frauds. Advances te, straligers, or irresponsible
persons, should tuever be muade oii telegrattts witltout
some ratification cf the conttenits.

WiF refer Our readers te, a paper rend
Ditiitjdnt the National Iiisurance Cenveit.

tioti by Mr. Geo. S. Merrill, comntmis-
sicîter cf Massachusetts, on the subject of Iîisuraiice
cffice returns te the varieus States. Ithlasboiig beetiia
inatter cf public complaint in tite Utnited States th2at
notwithstanding their elaborate systeni, or ratiir s3s.
teris, of in'vestigation, the public are quite inicapable of
gathering reliable information lu regard te lie coin-
parties, because the figures given in tite various officiai
reports vary fit most essentiai, features.

'I'he concealment of extravagatnt expetîses by " divers
ingetîleus and conscience-strecclitg devices atîd fie-
tiens" is a serions accusation te bring against inistitu-
tions etîtrusted wîth conducltig se v'ast and inmportatt
atîd almost sacred a triii as dispeitsiîg te funds cf
Life Insuratîce Comipatiies; but utîdoubted>' Mr. Merrill
knows whereof lie speaks, anid if, as lie says, "Uice peo-
ple ivili correct titis exîr avagatîce iii ils proportions
corne te l'e set forth fuiiy and in cicar liglît," the sooner
tire adoption cf unîiforintîîy in lthe iTficial relurîts, and
lucid staterîtents, ltat att l'e reiied on, as te, lte cost of
prccurinig itew business, are available for the public,
the better for thun iii particular attd aitl hotest itîsur-
ance cotupaîties, for as tiîings are at presetît, tîte con-
science-stretclier and expert figure-tîîanij>uiator lias tlie
unfair advaîîtage.

It is a grave reflection on the Comitissioncrs thin-
selves ltaI ne iticotsiderabie part cf tîineccss3ary cà.-
pense te thte companies is forced on tiient b>' those
officials flot abiding b>' tieir decisien arrived at iii 1871,
ilneiy, tire simiplificationt ad niification, both cf form
and cf law, aîîd reciprocal action antoiîg tihe various
State Gfficiais. Wiien these officiais -,vill decide wlat
informatiott wvii satisfy ail titeir requirentetits, and(l ave
thie State lawvs iti cottferntiity and unisoti Nvitit tircse re-
quireulents, then îtîstead cf ecd itisuratice conipaîiy
being obliged te, itteur the expeîîse of a dozen or inorc
investigations iii a year, eue will suffice, and ivill l'e
more reliable and better undcrstcod by the Public l'e.
cause neot conflictiîîg witi t cher officiai reports. -As
niatters are aI present, il is ntiorits that the unscru-
puions agents niake use cf the returaîs made by corni
patties te, eue State to discredit titeir statenielîls te
another, and se try te reflcct 0tt tite itoîtestY Of coru
patiies wluicl havyç.priaps giveti correct rettiis iii cach
instance,.


