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sectirities. Tiîe Re>bie f Southi Atîterica htave lu
pay Iiigi rates becauise of ttieir iiîîs.liiity--ticy are
fondc of revoliîioîs,aîîcl pay decarly for tlieir witistie. Thei
redîîctioî iî lthe prevailiiîg average rate of ilîteresl iîî
lte United States, as giveni inî lte above t lias becîî
partly catuscd by lthe rcenîovai of cer.aiît cliethî iîî tue
polilical iife of ltat counîtry wliif-i were disltir>i:g.
rThe Civil WVar solidilicil tlit Unîion, aîîd mîadie evcry
forin of pulic sîectîrilv ii tli.. States more acceptable to
capitlists, hieîîce îîegotiabie iît wieler mtarkets aI casier
rates. Sitîc 1850 lte Î:tailces of tiîe States iîî ail re-
spects have setle(l (owii tioî fîruter fouîîdlations. 1111(
sucit a P~alie as ltat Of 18S93 occît-ledl ilt i 8i5o or t 80o, the
effects wouid htave beuin iîîcoîtparabiv mIore disamîrouis
aîîd proioniged. .oiirfîdeice titetin iiilaî 'lital strihiliîy
inist bc rcgarded asait imîportant factor ini estîîttatiiig
lthe causes of a iow or higiî rate of ilîterest preciiliîg
iii atioî's bor(lers. \We havelie iiosî ,ittiîîcîîl coîi.
tctttporary athority for te stalcînLâtîi ilit, ii lthe
seve teett ceitury, bankecrs iîî Uîîgiaîd lent intney,
disc.,uîted nlotes aI fotir per cenit.,-ttorc heisig citarged
for tiiose of Iower (juaiity. Silice Ilîctu, iii tîo littîdred
years, lthe populiationî of Ehllatt lias iicased by five
lttes, %wiie lte rte of ilîteresî for ilotes lias oîîly de-
creased a v'er3 s'îîail percetitage. lit Cantada silice
1883 lte POPuîiatioîî lias iitcreasc(l about lweive per
centt., wiîile lte rate of ilîlerest oo' iiortgages lias
decreased tweîity to tiîirty per cent. Iîlit e Westernt
States, wherc tiîecitief iilîcases of populationt itave
taken place, lthe rate obtaiîîabie oit gond tîtorîgages to-ciay
is itot five per ccitt., as givenit U above reluirn, butt seven,
aîîd evetî eigîtt is itot ait iiiîutsiiai figure. 'llie Irtti is
tîtat lte ilicrease of populationt is oîiiy onîe factor ouI of
iitatîy *l lte rate of ilîteresl problicîi. Tue civiized
wvorid i becoîiîtg muore antd muore cioseiy kuit it its
îttonttary relatioît!ý. 'VTe ý'a à are f..t diba;,.peariîîg for
such wi(ie différentces as )le t!\ibtted he(twtit tue rates
of intîcrest iii différenit cotî.mlrius. Capital i> bucustiîîg
iîîcreabiiîgly cosutiopolita-i itlias 110 sucl ocaîl affectionts
or prejudices as onice con hiit!e il wviti: lte htote fildc
whiere il wvas bonii aîîd bred. If a souîîd ilîvcsîîîîeît offers,
oi a tenxpling rate of iliterest, il %vill travei ailywlire
iii lte wvide v*.'orld 10 sectre a beiler price ltait lte
htonte mtarket offerb. Iletîce Eîîglaiid lia-, reditors iît
every chite, aitd iîer capiiali.st.ý lia-, u agents t.%' er oit the
watci to1 place mioite>,-uftet wîti tîtarveilus iiiîpru-
dence wlhetî graspilng for itigi rates Tite price of
îttoney ii lte States lias becît -erioutsly affuctud by the
iîîflow of Euroiteaii ftîtdsl. Tiiis, oîîe heav%: factur ini
titis questiont is lte gro'.\ h of capital iii foreigi colin-
tries it excess of favoral &upportuniities for local ilivc!st-
mîent. lît view, tieit, uflitere beiiîg olier iiîfliîce.s at
work 10 affect rates of ititere.st, '.e catit. . regard at
tîîcreasc of Populationî a-, a sutre basià for prediciioiîs of
a corrcspoxîdiiîg proportionale decrease ii te rate of
lîtteresj ltat 'vili rie iii coitîiîg years. If lte supply
uf capital outruits lthe ittcrvabiitg leiîîaud, îno..y wiii
siîîk, it value . but if lthe deuîatîd for mtoite,, deveiops
mtore rapidly ltait lthe supply, il w.iil fetcit iigier prices.
Titis law w..iil be supretiec wlittier population i îcreases
or decreases.

TUE ANN UAL MEETING 0F CANADIAN FIE
UNDERWIUITPFS.

VThe Itnli Atîî.utal Mfec.iîîy or the Catadin Fire
UîlerILiwrilers' Associationî %vas lieic iii titis c;ty, at titeir
qîzarters in the Board of *r.iclt )JtnilWi.ig, oit the z4111 of
Oclober iu'd foilovitig days, closiug ont Saturday tlic
28111, aI whicî ill the colp'iswere rep)reseiited,.witi
the 'ibie Presidenit, Nlr. A. T. >aronof the Phoenix of
London, in the chair.

' Vita te Association lias îot oîîiv astedl a derade,
but continues to grow i -'reingtiî as tiiîný advaîîccs,
speaks voiu:'îes for th:e considc'ration and talent whichî
iist have beeii lrottgl-t be ir tipoir rides andc regula-
tions whltii lot nterely affect direcVt!'ei welfarc of tie
coilpanies thiseîî lves, biîu aiso i(iICtiyte Nvlole of
the insuring pb , the latter containing the entire
mercantile and iiaati facttur-.li§ colnnîuniiity of the two
Provinces, Ouîebec and Otiar:- over wiîicli territory
the Associatin extends. 'l'ie iinquence of te Associa-
tion lias, ho- vevi -. mnade itîseif feit be 011( the above
boutidaries. for a a. .- tt.iioni front t)-c Manîitoba Board
of Fire Utîîdcrwriterq was lreseîtt at the recelat mleeting,
%vitiî a view of workiîg harîîtoîiously iît the cointlion
iîîîerests of lthe btisiîess, wiie we tinderstand that
fronît the Maritime Provinces, nt'd eveit front far-off
Britisht Coilubia, titere is a growiîîg feeling lit in
iniatters reiatiiîg to legisiatint aîîd taxationî tiey look
for assis-ilice front the Canadiait Associationt. Titus
lthelatter k; ivell c.,ring ils maille and is surcly n:aking
ilseif felt froînt te Atlanttic 10 lte Pacific.

The Pire Iîîsurance buîsinîess int Canada lias increaseed
very largely silIce the birtit of tit C. F. U. A., lte pre-
îiiîtns, as showîî by lthe Govertiniett Reports, beiîîg
over fifîv per centt more iîî 1892 ltat tlîey were it
1882, yet lte îîet re-suits show nto such correspoxîding
growth-ili fact, for lthe last year or twvo, lthe loss ratio
lias beeni ont the upwardl- grade, an-d in spite of lthe El
Dorado, witicit à vast proportiont of tite oulside public
believes appertaiîîs to business of lire iîtsuraîtce, lte
comtpaîties, during titeir conîclave, hiave been discussing
wliîat itteaits sitali be adopted it order 10 place
tiîings ont a better footinîg.

A gelterai ad% atîce iii ratU i, hoth ot ordiîîary axîd
scidule rate(ld ss anîd lte .lmost tîîîivet.al applica-
.îoî of the co-ii burattce claus..e wvere brotîglit for%% ard
as the paîtacea foir lthe leak iî lte compai lies' coffers,
atîd were hiotly conîeîtded for by nîany ; but, as wve
tiik, a wviser aîtd more cautious policy at last Drevailed,
for titoxghi the advaxtc, was carricd upon a wvide arca
of wliat arc ternicd lint liai.ardous or tiîree-year risks,
lthe rest wvas po!itpoiied for mîore deliberate considera-
tion at a futvire mîeeting bo be lieid Itext Jaîtuary.

'Haste .lyib a good utaxini, aîîd tougi: il is
ottly nalural taI wltei no0 îtoncy is being made, malt-
agers xuay j uip lu lte contclusion tIhat il is the rates
wvhicli are too low, il tîtuist îlot be forgotten that there
are otiter caa~ses apart frîu rates wltich. Icad to iosses.
Take, for exainple, te tariff for ordinary mercantile
risks, the sanie isjustly cailel a mintimum tariff; and if
the companies ;u the keen conipetilioxi for business

NommuLR 1, 1893


