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reason for the higher values attaching to the securities of 
the United States is generally known to those who have
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studied the banking system of that country, 
securities arc made the basis for the note issues of United 
States National Binks and these securities have, there
fore, an artificial market which Canadian or British 
securities do not enjoy.

. The same newspaper article also suggested that our 
insurance companies should be allowed to compile their 
statements for 1915 on the basis of the amortized value 
of their securities. Such a request ignores the fact that 
the act. requires a valuation of securities on the basis of 
the market values prevailing at the date of the statements.
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ItThe State life insurance will not receive a fillip as a result 

of the report of Mr. L. A. Anderson, actuary of the Wis
consin insurance department. He recently made an ex- - 
amination of the life fund of that state at the request of 
the insurance commissioner. Mr. Anderson, in his report, l 
sharply criticizes the methods of the management, some 
of which he shows have been irregular and contrary to 
law. He accuses the salaried officers of securing applica
tions, of failing to turn fees into the State as required by 
law, giving them instead to applicants, and says that office 
methods and records are extremely crude and impractical 
as well as expensive.

One of the most interesting parts of the report is the 
recommendation that if the life fund is to be continued 
and made a success, the legislature should provide means 
for active solicitation of business. If this is not done, the 
business now on the books, the report says, should be 
reinsured. This is a sound conclusion. Life insurance 
cannot be written in any great volume without a capable 
agency force. Wisconsin expected prospective insurers 
to crowd into the State offices to buy insurance over the 
counter, but the growth of the State’s insurance business 
has been exceedingly sl<*w. Mr.' W. Lyle Reid, president 
of the Dominion Life Underwriter’s Association, writing 
in the annual number of The Monetary Times, truly said 
that, due to the spirit of procrastination, the life insurance 
field representative is the indispensable link between the 
supply and the need.
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Some unfair criticism has been directed against the 
volume issued by the department of insurance, Ottawa, 
which contains the market values of all securities held by 
insurance companies in Canada. This book has been dis
tributed among the insurance companies for their con
venience in compiling their annual statements for the year 
1915. The chief criticism was directed against values 
shown for the securities of provinces, cities and towns of 
Canada as compared with those for state and municipal 
securities of the United States. Thus it has been asked 
why the city of Toledo 4 per cent, debentures maturing 
in 1944 should be valued at 101 when 4 per cent, deben
tures of Toronto and Montreal maturing in the same year 
are valued at 82, and why city of Buffalo four's of 1961 
are valued at tot and city of Los Angeles five s of 194° 
at in when Winnipeg’s four’s, 1940 to i960, appear at 
82 and Vancouver five’s, 1930, at 93. The Answer 
naturally is that the values quoted are either the stock 
exchange quotations or the actual selling prices at the 
date of valuation, and as the volume purports to give 
actual market values which are required by the insurance 
act to be used in the annual statements, the facts are 
correctly stated.

In each case the prices of the United States securities 
are substantially those actually prevailing on the New 
York stock exchange while those of the Canadian securi
ties are those prevailing on the most active exchange or 
the actual selling prices in Canada, as vouched for by 
leading brokers.

A recent newspaper article deplored tHe fact that a 
Canadian government department should allow itself to 
depreciate a government security of a province of Canada 
below the like security issued by a minor state of the 
United States, and in conclusion asked that the volume 
should be withdrawn from circulation. One might just 
as well ask for the suppression of the London Daily Stock 
Exchange List, which on December 31st, 1915, showed 
British war loan 4% per cent, stock, 1925-1945, at 97V,. 
and United States 4 per cent, loan, 1925, at 115%- rhr
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In considering the question of probable immigration 

after the war, significant figures regarding emigration 
during the war must not be overlooked. According to the 
preliminary emigration returns for 1915» just issued by. 
the Imperial board of trade, the arrivals of British subjects 
in the United Kingdom from the Dominions and else
where actually exceeded the number of those emigrating 
by 15,046. In the twelve months, 76,914 persons of 
British birth arc recorded as having left for countries out
side Europe, made up of 31,822 men, 32,402 women, and 
12,690 children. On the other hand, there arrived from ;« 
overseas “to settle in the United Kingdom” 91,969 per
sons, of whom 44,533 were men, 29,547 women!, and 
17,880 children. The British board of trade figures also 
show that Canada in 1915 received only 16,765 emigrants 
from the United Kingdom, while she sent back 38,81t.

The change in the migration movement, so far as 
Canada is concerned, is probably due partly to war and 
partly to economic conditions here. The figures, at any 
rate, afford material for serious consideration.
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