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conipanies show variations ail the way front 81 to 344
percéent.,- the two extrets. '7Iwo or three crowd close
upon 200 per cent., several are found in the region of
120, çyhile a few other are above i30, and a nuniber
vaciliate between go aud 98 per cent. We have a
pretty strong conviction, however, that the figures re-
presenting the Illoading " have flot been given by al
the conipanies witli that nicety of calculation which
accuracy requires, and that possible calculations by a
et rIe of thumb " nxay have erred on the side of under-
statement. As the figures stand, however. l.hey afford
the opportunity for an interestîng study.

Turming ta the interest incomne account as compared
with the required interest for the maintenance of the
reserve at 4 per cert., we find resuits highly -ratifying.
No conipany in the list shows a percentage of actual te
required of less than i i i per cent, while several closely
approxiniate 150, a favorite percentage being in the
region cf 130 and z35. The general average of actual
to required interest, ail coimpanies, was upwarcls cf 135
percent., the total antount of excess ofthe- actual over
the required being $13,63,942. To thîs should be
added $1,765,511t, the profit on assets sold after deduct-
ing lasses realized on ledger assets. Thus we have a
total cf $1,40,453 as the incarne frein the investment
and bandling of assets in excess of the reserve require-
ments on interestaccount. This result is a knockdown
argument, disposing pretty effectually cf the advocates
for dislacing the present4 per cent. legal reserve stand-
ard by a 334 or a 3 per cent. standard. Even admit-
ting the fiction of certain actuaries, that a charge should
be made against interest incarne for the expense cf
handling the assets and caàring for the real estate, we
may mark off an exceedingly liberal charge and then
have an excess cf about $io,ooo,ooo cf 9:tual over re-
quired interest. We contend, however, that the Ilload-
ing"ocf the prernium, for general expenses should be
ample te pravide for ail expenses connected ivith thé
business, handling cf investments included.

There is another feature cf the gain and loss exhibit
whîch is of great interest, and that is the gain on mort-
ality account '%V find on reference to the exhibit ina
the Illinois report, that while the tabular or expected
mortality cf the above campanies for 1895 was $641420e-
o34, the actual Ildeatb lasses incurred, less reserve on
sanie," amounted ta $52,352,S46. a difference of $9,o67i-
188 in favor cf the latter. That is a big item and sug-
gestive in rnany ways We find that oue canipany
only cf the above list had a martality record equal to
that indicated by the mortality tables, while several
were below 75 per cent., some as low as 5o, and 55, and a
number cf the large companics frein 75 te S5 per cent.
The geperal average cf ail the companies was a little
over 85 per cent Ina view cf the above fruitful sources
of additions ta surplus, the question as ta why the coni.
panier, do not return larger dividcnds te policyhalders,
a question discussed by us scniewhat fully flot long
since, becomes a very pertinent crac. Certain it is that
if thc gain and lors exhibît is reliable, the Anicrican
conipanies are making a record which ira its gain fea-
titres is bigbly satisfactory.

WRATP 18 AN HONE8T DOLLAR?
A very pithy definîtioraof what constitutes an honest

dollar is one adapted front Cernuschis' well known for-
mula: it is" clne which wvill stand fire,"ý-that is, a coin
io be essentîally\honest must be wcrth, within an ira-
appreciable fraction, as niuch whera melted as it was
wvhen put into acrucible. The fire test is ancient, as is
shown by tlie phrase, "tried soas by tire." Mr. Bryan,
the fifty-three cent dollar candidate for the Presîdency
cf the States, during his Western tour, was very wroth
at the fire test >being applied ta his cainage schernc.
Very naturally so, as-fire has the property cf separating
pure inetal from dross, so that, whera tput ta this test,
ta, the tierce heat cf logic, the Bryanite scbeme is de-
nionstrated ta be coniposed chiefly ofthe dross cf vague,
unsnpported assertions, the fine metal cf facts being
conspicuous by absence. Hec gave bis cwn definition
of an honest dollar as follows: "An honest dollar is a
dollar -hvich retains the sanie gentral purcbasing power
yesterday, to-day, and fcrever." It is deplorable ta fiudd
this mani agaira using profane language, as lie did in
comaiing the sufferings cf the people under a gcld
standard ta those cf our Savicur on the Cross. The
attributes, he said, cf a sound dollar are those cf thc
Almighty-it is, Ilthe sane yesterday, to-day, an 'd for-
evcr." Ve leave the American people ta pass sentence
on sucli profanity. Hie expanded his definitioa by add-
ing, "purchasing power is the test cf honesty ; a dollar
which rises lu value and one which falîs are equally
dishcnest." A clearer case cf a man, znetapherically,
cutting bis cwn throat by definiug bisown mcaning,
or cf sawîng thc branch on which he is perchcd,
could not be adduced. If, in order to be honest, a dol-
lar must retain perpetually the sanie purchasing power,
tbe world bas not yet scen an honest dollar, or any
other honest forni f money. If Mr. Bryan»wishes Uic
people te adopt a policy by which they will secû're a
dollar with unchangeable purchasing powers, as bis
speeches intimate te be bis amm,bhe is sending 'thcm
after a WVill-o'-tbe-wisp, wbich will only lead theni into
a financial bog, in thc midst cf which Uic cbjcct cf their
bunt will vanish. Since silver was first usedas money,
which dates as far back as buman records, it Las hÎd
a fiuctuating value, or, in other w-ords, its purchasing
power has varied very widely. If wc can imagine a
dollar te bave been coined. ina the early days Wben
Abrabam weigbed eut" shekcels cf silver, current money
with the merchant," or, 'wbcn Phéidon, nearly thirty
centuries ago, issued ira Greece what -are supposed to
bave been the first truc coins, sucli dollar would, by
this tume, bave gone through innumerable vicissitudes
in its purcbasing power. If it wcre mot goiug se far
afield te get illustrations of thir, any number could be
given te show tbat Mr. Bryan's definition ofwhat makes
a coin benest money mules eut of this category every
farmo f moncy cverused in any age. Tak-efor instance
the enommous fail in the value cf the precious metals
consequcnt upon the flooding cf tbe Roman republic
wilh the spoils- brouglit ina by julius Coesar, and the
drop cf fifty percent. ina the value cf Spanisb coins after
thc metaflie treasures cf Mexicoand Penn bad poured
into Spain. Take-also Uic variations ixn the propoir-


