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The Annual General Meeting off the abovc Coint-
pay as held ai its offices, St. Alexis st., in titis city,

ýti% the i6tit ilist. 'l'li chair was occupicd Iby tite
I rcsident, Mr. R. Wilson-Smith. The Report pre-
>cznted slxowed an improvement in the Accident bus-

S'.The President ivas re-clectecd, witli the lion.
D.!esjardins as V*icc-Plrcsi<lCIt, and the following

clircctors, Messrs. 1. H. Ewing, J. J. Keiliy, *. 1>.P
Cleghorn, lion. S. W. WVood, and T. Il. Hudson.

TSBNW ZZALA14D GOVBENUMT IUSUEAEOE
JOUINWAL.

journals publisbed under tht more or less direct
centrol off Governmcnts are issued in cecry country;
in some, ndeed, every newspaper is edited by a Gov
et nment official. Journals published by insurance
:onipanies for advertising purposes are familiar ob-
it-cts. New Zealand, lîowever, hias muade a niewde
pa~rturc by ils Goî'erirncnt issuîng a journal whichi

,mhliincs the above features, by being an organ
1'ublishcd by the Governient, and havitig the sanie
advcrtising object as an insurance corup)any's ad-
vertisisng Icaflet or journal. Tite Coniittissioner off
ilie Government Lite Insurance Department, Wel-
itinglon, New Zcaland, lias favored us with No. i of
ilie "Gov-crnmcwt JflsuraSce Recorder" -off tiat Cololiv.
Theî introductorv article explains te objcct o! tfie
1-ublication to bc the affording assistance ta District
mlanagers and other officers off the Departuienit.i
'ilie systeni off publislting a leatlet is said to have
hecit found off acîvantage ta commercial entcrprises,
and( will, titerefore, bc found off benefit 10 the Govern-
uwnt insurance Departmnent. Tite paper, thierefore,

...arts out wvith a frank avowal that the New Zealand
(;ovcrninctt is carrying on life insurance as a coin-
niercial enterprisc, which is re-assuring, as a social-
i.-ýtic ecnint is "ery mnifest in tht public affaics off
iliat Colony, and is not absent even in ils ilisunce
departicunt. Thtis is shown by the following officiai
statemnt: "The security of the New Zealand Gov-
crument policy-hoiders is unique; there is the State
guarane wltich ià given Io cvMr policy sent out
front the office-" So far as tbis State guaraulce
affects tht business, that business is flot a commercial
ecntprise, for sucb guarantee is nal given for any
commiercial purpose, or for any commercial equivai.
cnt; il is in fact a pledgc to the policy-holders off the
cntirc resources off the Government, or, as te officiai
uius it, the State guarantec is "the bond off the -whole

proffie that the policy shall be inet when due." Thtis
State guarantee consequently constitutes an asset off
thc State insurance business for the benefit off a sec-
1:on off the people who are policy-bolders, 10 which
a5set thetrest off the people annualy contribute, and
haive contributed, who, are nal, and wbo were not
1,,,Iicv'lîolders, and, for wh'ose contributions by tax-
.:iion, t'li State gives no rcturn. Such a system is
*crtaxnly nal a conYmercial enterprise as il is ciaimued

ta be. Wcre the New Zealand Governn'tnt ever
compellcd to apply the gencrai revenue off the Colony
to the payment off thec daims off its policy-holders in
its life assurance scheme, the possibility of which the
Statc guarautec contcnipiates, the tax-paycrs at lai-gr
%vould bc ntost uni ustly lcvied upon for the berietit %il
sorte off tieir nciglibors. Tite State guarantee, there-
fore, is clearly a socialistic feature. It is a systeni off
granting Govcrnmnn financial assistance to a smal
class made up) of its policy-hoidcrs, at the expense, in
part, of the test off thc cotnmunity, who have no part oe
lot ini any benefit arising ffront sucli financial assist-
ance. Thie Recorder informs us that Insurance De-
partment holds $13,240,ooo of assets, but omnits 10,
state what is the total of the amounts at risk, nor ie
anv other information given upon which a iudgment
-an bc formcd off the commiercial aspects off the State
insuraiwce business. 0f the asset% off the ie -"sur-
ance Department, we note that $4,360,000, or unie-
third of the wbole, consists of Government securities,
that is, the Governmcnt furnishes Mie assurance pol-
icies and holds its own bonds as security for the pav-
tnent off its own engagements. The analogy is close
bcîween tbis situation and titat off a bank holding its
unissued notes as security for the redemption othosc
in circulation. Although this Governincnt organ
cleclares that: "il will niake no attempt 10, belittlc
any good work done, by other offices in the cauce of
luie insitrance," yet, on page 4, it seriously belitties al
the regularly organized lite assurance companses by
declaring that "there cannet be absolute certaisty
about the payment of a policy in the best private in-
rzurance offices in the world," and that "nothing but
the security off tht State itseif can guarantet the pol-
icy-holdcrs against loss in the future." W'e regara
such remarks as an unwvarr-.nted reflection upcàn
those substantial lite assurance conipanies that are
doing business ini New Zealand. Wc observe with
regret that the New Zeaiand Goïverniment is arrang-
ing to enter the field off fire insurance in opposition
to the Great British offices nou' so wclI establishcd
in that Colony. A conflagration would wreck this
schcnîe unless the wholc people off the Colony -were
so generous as to submit to special taxation to pay
the losses off a fcw property owners and tenants. We
-wouid advise our friends to stand by the oid British
conipanies who have served them, so well in the past,
and who stand ready to pay ail dlaims at a nîomenCs
notice. New Zcalanid is tending to. become a vast
Government Bureau. Private enterpirise: and capital
arc bcing set aside, and indiidual talent and energy
are in danger off becoming atrophied by disuse. The
Colony %vill be a community off officiais if this systeni
off Stat business dc'velops. Already thc Govcrn-
ment off New Zealaiid is doing a niortgage loan;
banking, life assurance, cstate agency, railroad and
other formis off commercial business. There ivill

corne a reaction some day, owing to fanancial disas-
t.:s, and the people off that now iliriving Colony %vilt
take the conduct off commercial enterpriss into iiir
own hands and confine the Government within ils,
legttimete s.phexe.
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