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witlîout iruaraittees of aîîy kziîd, ait(
tho payauient or noîî.payint o
claittîs clepcîded impoli the pi-otptitud

jor perlîaps tlie cedulity of outside tti
bers. Titero are aiother class of mautîni
associations liowever, wviiose sîicccss it
inany instances pi-ove tlîeir îîracticabilitj
of workiîîg lit sucli a, guaralntee by thn
insurer, iti lieu of the paid up capiital o~
a stock Comnpany, wvlile the associrktioii il
orcry otîter respect is coîîducted upoti tlid

inutual principal. 'fle fact tîtat site]
comceis have no stock oit wlîiclî to pay
clivideads is a proof tlîat tlîcir expenses

of mîanagemienît ilust bc less titan of oh]
lino comipaiose, provided thcy are couata-
iealy andjudiciously inanaged, wliile the
guarantc fund supplies a portioni of, if
not all the safety of a regular paid up
capital. Suchi associations are practically
a comnpromiise betwoeîî tic old stock sys.

* tein andl the rockless style of institutionîs,
* liceh have brouglit Uhe ututual principlo

into so iitucli clisrcputc, nl oxpericace of
their wvorking power, tlîat tlîey are rcaly
wortliy of the serious considleration of
those desiriîîg ta secure checap anîd reliale
insurecîLe nigainst lire loss.

There is xîothing whilîi tenîds more te-
wvards ilnaking a field for tîtose inutual
associations thIn the utifair iserimnitatioli
whicli stock conupatiies frcquenitly iniake
in tlicir preinium rates. For inîstanucc
nianiuf.icturiing cotîccras srhicre stcai
power is used iiîvariably pay a very hiigh
preininî, whlile miercantile stocks are
takexi ini at vcry low *rates Sa far as
danger is concerned titis principal is cor-
rectbut if precautioti aginst lire is tak cri

irîto cotîsideratioti, it is i-afficahîy rlgas no class are more careful ta guard
against lire tItan ni)tuufacturers 'M'ien
the temuptation to inceiliarisia is niot-
irîg wvitli ittanufacturers, thîaugli oftctî
great ta iercanitile meni. A niaituftc.
turer if paici the last dollar of lus loss by
fire, nust loose îtîany tvceks or oven
mntlîs before lie cati agailu have his busi-
ness zuiiig wvhiile nierchlitile conceras
cati bc rcorganized ini a fowv days or wcck-s
lit the fartliest. The inor-il risk, iii inianu-
facturin '- insurance is therefore notlîin.g,
andi thfs facet we fear is not fully recog-
xdizcd lîy insurauce coiipais Iliîerally.
Anxong sucli classes of business nie»l there.
fore nîntual ixîsuraxice associations htave
sPrung up and ini alnst evury case hiave
provcd successful. lit oather biranchies of
business, tiorefore, ilutmal iiinstrac is
Itvortli a, trial.

1

.1 itBILDIÀIG ils!') Wl il SOCI.411IES.
f Wliat las îiow becoitie tic Provinice of
p. Maînitoba lias a stritige, coîtiectioni with,
i1 the early lîistory of bitildiig soeieties.
1 'Iolio the- death of Lordl Selkirk un-
1 doubtcly took place ini 1820, and

Braibrook gives 1825 as the date of thîe
e founcfling hy Lord Seîkirk at Kircud-
f brighit, ini Seotlaîîd, of the first "îeîg,

ior buildinîg society, theîe is little doubt
tînît the imtrcpid philanttropist whlo

ifouiid a ncw% houte for the victinîts of the
Hfighîland clearanîces wras one ani thîe
saie tiitan as hoe wlo tii-st tau4Iit his
felîow-couttiiî- the value of co-

*opem-atioiî ini the ei-ectiait of hiouses and
the- promtotioni of iiipî-ovetteîits mîpon

* Uîir lanids.
l'le ycar 1846, wdîiciî saw tlîe en-

grallfting- o! the invcsttiteiît idlea lîpoîî the
co-operatire principle hii Englaiîd also
saw tIhe first legisînti vo ackanowledgiiîent
of builing socicties ini Canada, la that
yffli, wlaît n-as ttetil cillcd the aId
Province of Caniada passped a geîteral Act
tinder Nvhich aiiy tweiity pei-soits could
contittute tîtenîselves a building society
"for the purpose af raising by sinaîl
1mriodical subscriptions a-fuîîd to ettable
Uic inenibers thercof ta obtain unencuin-
bercd freehold or lenseliold p)raperty."
This genîcrai Act %vas sgetdby the
iticorp oratioti durirtg the previaus year of
cicertain persotîs for sîmoli purposes in
the city of M-ionitreal," as is statecl ini
the pre.-inible of the old Act, a curious
provision of whiclî ;as tiat a society
itiglît rcciie froxît iày mniiber by way
of bonus oit axîy share, a sen of nîoey,
-witlîout being- siJect to the penalties
illiposcd by the îisury laws. SiorUly
alter tItis Lowcr Canada also passed a
g"Ciîcrl .Aict. New Brunswick followed
iii 1847 anîd two yvears Inter the canîy
Nova Scotians made up tlîeir îindii(s tltat
titeir provinice slîoîld not bo beliîd the
age. Tîtese Acts -were ail simiilar ini the
provisions whîicli tlîoy mnade, nd arc the
AActs utider -vliich, especiafll ini the
Maritimt Provinîces, builing, socioties

scut to have hue» iincoruîoraitcd; nt lenst

sucli is the opinîion of 2fr. Garland,
Clerk, of Stitistics ini the Finance Depart-
mnîit, tliraughi whose bandàs )lave passeil
tie rcturns rcîtdleredl to the Dominion
Govcrzinieiît 'l'lie Acta passed since
thon, except the Coîtsahidating Act a!
the Province of Caniada, ]lave coîîtiniucd
the originial principle mrith fow ainleni.
iuîcuts allé a(dditioiis.

lit 1,865 te le.ýs1nture of lte ]Rte

Provinîce of Caniada passcd an Act calliti-
for returuis, but in I 863, for sortie reasoti
or aiiother, the municipal returus includedl
returats of the building societies. Ili tluxt
year thero wcroc eloe»e societies with au

agrgae capital of $1,208,072.26.
rhfi, s nto%, the Canada Permtanient

,%vas the largcest of these institutions, its
cap)ital beiing *664,428. The Freclîol
wvas seconîd oit the iist wvith. a capital of
$133,570.82, or about thirtea thousandl
dollars more than thc M.Notitreni society,
as far as cati bc ascertained, the original
conîpany in Canjada. At that periocl,
eigliteen fiscal years ago, Ulic assets of
those eleven societies were $1,846,95G.
rThe rcturiîs showved that four of theo
eleven cotapanies carried oit a savings
batik business and lîad $365,895.46 oit
dCeposit. l'le balance of profits on ltard
wvas $179,366.52, the proportion of wlticli

to the capital shows tîtat the business of
the conîpanies mîust have beeti far froin
uîîprolitable. Tliese elevca soci--tios were
ail Ileînntî, and ini addition to thei
tltcrc were Iltermtinable " societies, sintilar
to the parent institutions hii Euîgland,
mvhoso capital antounted to Ek873,972.45.
The allied capital, therefore, of tce
socictie-s, permanent and tertîinable,
ainoîunted ta $2, ï20,828.84, or about oanc.
twelfthi part of the capital alone p)055055C<
b)y tie canîpaxties operatin- in 188 1.

Up tili the year 1873 building societios
in Canada hiad riot been ittvested witlî

the jirivilege of issuing dlebenitures,, the
Act for titis purpose lîaving bec» p.%ssedl
ini 1874, or the saie year as titat ini
whlîi the Englislî Act 'ras proinotcdl.
Ita the clecadle 1863.73 the çoînpaiiies liad
incercascd to ttvreaty-thircc ini nuimber -with
a capital of $6,376,281.58; deposits,
C2,869,381.51 :balance of profits of te
year last past,' $340,660.8-3; bialance of
profits of prcvious years, $916,962.26.
Aiuoitg the total nssets ainounting to
SI10,.54,482. 16 %vert- mtort -a ges cf
224,160.91. Thte ixapotus giron ta buil-
in g societies 1)y the powcr to, issue
dlebezitures- cati oîily bc estitîatedl by
statistics. la I880 there wcre ini the
Doininion eiglity comapaniios itli a capi.
ital stock of $24,495,975.26, and other
hiabilitios to shiareliolders inairîng a total
Of lial)ilities-toD stocidiolders of 1,4-
406..17. Besides tliesc, there wre the
ordinary Iialities, such as deposits,
$11,713,633.37, debentures payable ini
Britain Q*22,968,108.74, the total of sutli
liabilities bcing $3,5506.4 naing
a1 grand total indltrdessie- of 6,1,


