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We give in the following table the interest realizcd hy
these comparnies. Inasucl as the Domiinion Report
carnies out the ledger assets of thei Canadiau companiies
ait market value, we hiave also added to the total ledger
assets of the following conipanies market values (îlot
included in the ledger assets aof the New York report),
that ail the compa*nies tuay be treated exacti-' on the
saine basis. Followitig is the record:
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Front tlie above it appears that sixîce iS'.o the de-
crease in the realized rate lias been about a quarter of
one per cent., and since 1889 a little less thaîî one*lialf
of ane per cent It is abvious that if cast value of
ledgen assets baad been uEcd in both the above tables
instead of market v'alue, tie rate would liave been
sligbtly higlier. It is anoticeable fact that tlienmarlet
value over cost of securities among tliea bave Anienican
life compaties lias been affected very muchiless than
anc would be led ta expect during the past twa or
tiree years. Iu order ta show iowv tlie niatter stands,
we append tie excess of market over cost value for
1889 and for hotl 1892 and 18S93:-

Company. Excess.
1889.

.ýEtaLiure-------..$ 734,364
Equitable----------..2M67i138
Geriîia------------215,323
Mutug ir ..f -------- 39307s950
Ntw York Lire ... 4,026,278
Provident Savings... 5,3l5
Union Mutual .... 22.041
United States Lire... 120,512

Totals ...... .... $11,071,924

Excess.
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11,379

$9,971,323

The total excess thus seenis ta be anly a little aven a
million less lin 1893 tian in 1889, wbile Iin 1892 the
excess was aven tirce millions greater tian in 1839.
M. betwcen 1892 and 1893, liowever, the difference was
over four millions in favor of tie former year.

lu order ta complete thc record of ail tie compaties
engaged in active business in Canada, we lîerewith giye
the interest experience ai' the British life conipanties
for thc saine years as above, calculating on tlie saine
basis.as for tlie cther compaties, i.e., taking the mean
amaunt ai' total assets, Icss outstanding preminis and
accrued and due interest, etc., and for the other factor
addirig interest received ta acerued interest for the saine
year, deduacting from the result accrued interest for the'

preceding yeux, as ini the case of the other companies.
WVe thus have the following record:
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'r'le average realized by tiiese conîpanies shows a
sniall decline, being for the five years given cxactly
oîîe-fifth of one per cent. The average is likely ta,
rernain above four per cent., we think, for a good while
to cornte.

THE BANK 0F OTTA.WA.
The man who founds a batik, anîd builds it up into

great strength, is entitled to be ranked a public benle-
factor, on the saine ground as lie wvho mlakes twa blades
of grass grow in place of one, for lie lias added ta the ne-
sources oftlie country by.developing theiîî. The Btik of
Ottawa is a conspicuous example of tlis useful achieve-
nient, which reflects the greatest lionor upon its gen-
tial mamager, Mir. George BuTn. Along with the an-
nual statenient just publislied, tvhich 'will be found in
this issue, hie lias sent ont a comparative statement
showing the st -te of the banik in ecd one of the twenty
years it lias existed. Theecxliibit is a nemarkable one.
l3cing too elaborate for our columus, we condense it in-
ta three periads for comparative purposes, the figures
show how the leaditng items stood in the ist, ioth and
2oth years of tlie bank's career:

1875. 3834. 1894.

Capital p2id up.................. 343.875 999,580 1,500,000
Rese.-ve Fund ................. ........ 100,000 925,0S0
Deposits ..................... 202y760 1,j479,547 4,805,247
Circulation ................... 102»239 588,303 13127,920
Loans...................... 566,277 2,747,931 6,286.944

In 1879 and 1880 the bank badl rough weatlier, from
IS77 to IMB indeed little licadway ivas made, front
causes 'we need nat state, but front tlîat period the busi-
ness went on extending. A study of the returus for 20
years shows baw determinedly the management bas
kept on adding ta, thie Reserve Fuind, until it now stands
equal ta neanly 62 per cent. of the capital, indeed, it is
over that if the contingent fund is take!n into account.
Last year the net profits were 12.54 per cent. on the
capital. Tic past year having beeff a '«liard times "
era, it niay well lie asked, where did aIl those profits
corne from ? Let us say, however, that no banker ought
ta lie conîtent with less thau 1o ta 12 per cent. on his
Capital, considering the contingencies of lis business.
Ti sources of thc profits were: capital and reserve kept
actively worked, large deposits, and exceptionally
higli circulation. These, thougli the necessary condi-
tions of success, also need accountîng for, and they are
explained by tic general nianagen's bigh reputatian
and popularity in the Ottawa district and bis sound
judgxnent as a banker. Out aof thc profits the sum, of
$72,500 was added ta Rest, after paying two balf-yearly
dividends at thc rate of 8 per cent. per annum.

It is a very agreeable task ta put sucb a statement on
record; we trust other batiks w111l give us as pleasant a
surprise. We asi: Mr. Bun, bis directors, and ail con-
nections aof the Bank of Ottawa ta accept aur warmest
congratulations on thc Report for i8ý4.


