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dthe t
serve to reduce competition, however desirable that is Mlutual 1.21, the Mi\utiýli enefit 1.23, ceanfiOl
conceded to be. Trhe history of inisurance is con- Life i, 18. rhis comparison of experi e ele$I0y
clusive as, to the fact that consolidations are always strates flot OIily thiat increasing mIOrtah tY ePc

followed by new mrations, a crop of e coxnpanies follows the increasiiig age Of insuralitS wdthout ePc

springing up of rae or less calile to take the place to plans or promises, but that the ScIectioof îilve

Of tiiose eliinatcd. 'We trust tliat the prudence of the th senit associations is evidClltlY 11"ad cat»
maxim, to let well enough alone, will îîot be over- care thanl by the regular coinpanics, aS ueforIler.
looked by our good friends who are in the current of the more rapid i ncrease ini the deatl rate ofte f
the amalgamiation agitation. Inasnîucli as the years of life expose(l tOotsI prabîy

wvhich the above resuits arc deduced, wvere c tseOettASSEBSMENT AND LEVEL PREMI'UM mIore at the conîxenceiment for the twel ve " je5
#MORTALITY. conîpanies than for eiher of thec four conh&tI

VW IJtheory of asesucan at ieasne Wi ho bta ltn clsd ,frcret

VI e heDoyofass -iesîen rte ifeasranc ut is, thto cosiret iilesCithtUca

increase, and that the assessmenî rate fromn year to
year will therefore show but a slight increase. Facts,
however, demonstrate tliat this theory is only a
pleasant fiction, and tliat tiiose associations favored
with the largest continuons new business invariabi y
record a steady creeping up of the mortality rate.
When tried by thxe rigid scientifie test applied to level
premiumi conipanies, viz., the consideration of years of
exposure, deaths, and resulting death rate for a series
of years, it is founid liat the lea(ling assessment coini-
panies, so far from securing exemption fromi the
unvarying law of mortality by some inysterious leger-
demain, show a larger increase ini the rate, even for
the first dozen years, than thie level premitnn or reserve
conîpanies. That this is so we cal li evidetîce a pul)-
lished tabular statement by Actuary Walter C. Wright.
We append the experiences of the following froin one
to eleven years, inclusive :

MUtitLiaI Muti'aI C.onecticut Australian 30 Anerican 12
Vear of Life. O ad1ei. Mutual. MutI. 1>ov. officesi. ment Cus.

THIE ROYÂL-QUEEN ALLIA14CVJ C

At this writing, thiere is nothing Royecal aîid la
cernilig teprpsd linc fth oala .te
insurance comipanies. Coînuxents01, the Sitat1 A
abundant, lhowever, iu our LEnIgli.sh l exclangest'lt
samiples of mutcli that is said, we appenld two ()etr
froin corresponidents of the Isrn'Ktof

for October 17. 'Ile first, froni "' An Actuary,etSyth
compaies houl coaesce No fficai 0

No sufficient reasoni lias yet been advaliced tjI ba5

yet been giveni to the sharehiolders that a cll tI
inipendilig, and it is therefore not surpri5îxîg îae
proj ected union is regarded as more to 'the adan tb
speculators for the recent risc than as beileficîiaps of
truc interests of permianent investors and, perbPe

insurers. egl

Another correspondent, and Who subseribe-S11fi
"Shareholder," says, referring to a former co)rre>P

dent te15-

It is truc, as stated by youir coirresp)ondent,. but
of the Royal is lower than that of the Qu.eeil, VI,
latter comipany hiaving found the secret of cesul
getting rid of and avoiding proyed bad busin!esW est
year by year iiml)rove lier positioni. \it , rcel"t'*
thrce years thiese shbares lhave riseni sonie 122 P el 0Y,

as against a rise in the Royal's of 5 1 per cent* .
therefore, this amlaîganiation, wîîen we ar rt
right road to success and well able to l 1old t tbl
Havinig carefuilly gonie into tlîis miatter, 1 cafl j
thiniking that there is great weakness both ilii to~tu
and managemeni in entertaining the idea, ami aik
that the shareliolders will endorse this b y vOting ag
the amalgamationi. . e

It miay, we tliink, be regarded as certai llc îeTe
shareholders of both conipanies will ratifY '0ha.kelY
action the directors mnay recoinmend, and il 1s .ed to
that the Chancery proceedinigs, afterward requ1r Mp
consununate the consolidation, will be favorable.- ,ll
E.- F. Beddall, United States man ager of the Royal
retuirled last week from L1iverpool, is credited W .1

stating that the Unîited States branch of the qj 1

lrolatly be continuied for a considerable tilile sust

tially as at present. lie also iiniated, d'at IltDY
Anierican conîpany imuglit 1be organized, l)ackeu~ 5

several millions of Liverpool c-ipital, wliich of asle
means the Royal -Qticen pulshing for Amlericail b

under a niex organizatioli. Lt will be 501fle Wc
fo--re the definite inoves on the chess-bOard Nv lb e

by the publie eye.

Rate. l'aie. Rate. Rate.

1 65 75 78 6o
2 70 86 81 62
3 85 97 87 62
4 93 i.o6 94 78
5 1.01 1.10 1.03 75
6 1.03 1.02 1.10 83
7 1.11 1.13 1.11 97
8 1.00 1.19 1.18 1.15
9 1.15 1-14 1.23 1.00

10 1.22 1.37 1.23 93
il 1.42 1.31 1.29 1.16

TQgtal. 1.01 1.o8 1.05 86

le'a t e.

82

93
I.01
1.09

.- 14
1.18
1.23
1. 19

1 .24
1 .28

I.34

1.13

Reat,.

38
66
83
93

1 .02
1.14
1 .26

1.41

1.69
1.80

1.17

Here it will be observed that, while the assessmenî
associations experience the inevitable increase of mnor-
tality which conies with increasing years, and for
which the level premiunî systeni provides by its
reserve accumulations, that iîîcrease is nîuchi more
niarked than in the experience of any individual
company named or of the tlîirty American offices
combined. Ini the sixtlî year the assessinent conil)a-
nies' deaili rate exceeds that of thc four conîpanies
given, li the seventh it exceeds the tlîirty couipanies,
and goes on rapidly increasiîig up to the eleventîx
year, when it is higher by nmore tlîaî one-tixird tlian
the average of the combilîed tlîirty conîpanies. If we
take the average of the last five years given, we shial
find that the rate of the thirty companies is 1.25, as
against 1.54 for the assessment companies ; vhile the
Mutual Provident of Australia is 1.04, the Connecticut


