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will lhave ons the mnarket value of its debentures. In-
vestors, as a rule, are niot takîng chances of that kind.
If St. John's, as a corporation, liad bcen liable for tliat
fifteen million dollars of lSs what .vould'its bonds have
been worth? trme toivns wvhicli are aihitious to play Ii
the rote of insurance conîpanies had better look carc-
fiilly before they leap.

InuueI Witi AN exainination of tîxe report s
vergugof the tife insuralice companies

Isitianr,, In Force. in tie United States for 1892

reveals, as iii formier years, tie very wvide difference be-
tween tie large volume of insurance written and the
actuai gain iii insurance iii force, owing largely to the
bad practice of reporting ail policies rI/ien instead of
only those issucdi sud paid for. Tlîe "miot taken "
policies amnoumit to fronui 1 20 per Cent. Of the total
inev business as reported, and wiîen the ordinary ter-
ninations by death, surrenders, lapses, etc., are added,
tic actual gain shows a wonderful coitapse. According
te the S/>edlaor's figures for flfty couipaniles, big and
little,*tlie average gaimn for z892 %vas a littie over 34,
per cent. of the total aiiîount wvrittcn, and for the ix:.
dustrial conîpanies about 36,>É per cent. Thc fifty
companies wvrote W95,454,549 ofnciw insurance (eccud.
ing industrial>, the total teriniations were$646,87o,477,
and the resuitant gain $338,584,072. We WOUld conI-
n:iend these resuits te the attention of the advocates of
statutory limitation of thc ainsurance iii force to lie
allowed any con:pany. A simple calculation wil
demsonstrate that thue addition te insurauuce in force iii
1892 by the Ilirce giant companies comibinied shows an
average of onlY 7-40) per cent. of the total iii force ah
the beginuing of the year, and that tîxe percentage
of increase was in an inverse ratio to the total holdings
of these companies. That thousauîd mnillion limiit would
ilot sen to be perilonsly near.

~ ~ A vn çesago the Policy.
-holder-, and wel believe sortie other

lariiinsuranice journais, printed the

liew mercantile fire insurance tariff adoptcd by the
Fire Offices Connnittee for Liverpool, whicli strnck us
as a very isatural and desirable thing te do, and pre-
cisely one of the thiings bc.longing to tlîe province of
insurance jornsalisnii. It now% appears, lîowever, that
thc said Counnittce wcre l:ighîly incensed ah the pro-
ceediing, and undertook, to bully the Po/ij/zo/dcr inho
disclosing ils source of information, which we nced
hardlv say didîî't work. It strikes ils ois this side of
the %v..ter as higlîly ainusing that a schedule of rates
preparcd for a city of Goo.ooo people like Liverpool
should lx: considered as a secret. Possibly property
owi:ers ini L.iverpool are iii tlîe habit of payiug prenunis
in a lump sunui, -%vithout any cîuriosity to cuiow the rate
charged, but we ratier think they are net " built that
wvay ;" ini wii case thc secret wouhd seem te 1lie tee
diminutive for the nlaked cye. In tlis part offhe world
if schedilles of rates are not pi inted as freely as othier
ctirrent information by the insurance press, it is only
becausc t1hç rç.ldy pilblicity giveil tiien;i by tl;c jcprçscti-

tatives of the comlpanlies themsselves inake it seldOti
wvortlî wvhle, in view of more important niatter awaiting
pîîblicity.

L.arge lee Till recent Boston firt± las
amui il h giveli iiev emnplasis to the iii-

vire ia.zaar.. quiry concerning large areas in
buildings as affecting the fire hazard. Last * year
Boston's new building regulations limnited, th-ý
area w:iuî firc wval1s to io,ooo feet ; but the
Ainses building, where the fire started, wvas erected
before the advent of the new Iaw, and had, au area of
28,000 square féet divided iii two sections by a brick
n'ait, -sud was sinquestionabiy weli buit. The mnove-
ment now is to reduce the perinissable area iii ail new
buildings to 5,o00 or 6,ooo feet, the latter, accord
ing to, tl:e Standard. beimug the limnit whicli tlue iiayor
of Boston lias asked the legisiature to fix. For a six-
story building this wvould ncau, i,ooo square feet
between fire walls for cadi floor, or a space say 20 by
5o feet. This would seenu to be a vcry ituoderate area
indeed, but w'lere the dividingw ~aIl is, as usually is tîme
case, putictured with two or three door openîngs, the
area wouid practically be twice as large; for even
thoiig furniishied with firc-clad doors, a firle breaking
out iii the daytinie wouid, as %vas the case with the
Anes building, be aliost sure to, find the doors open.
Unquestionably tlic sinaller the area exposed the easier
to haxîdie will be the fire ; and if the recent conflagra-
tion expericuces ini Boston and eisewliere shall iead to
reasonabie limitations, some good may cosne out of
caiainit3'.

Theo Lbsyd%- T n xutiplication of associa-

anlotîscî.r tions of individual underwriters,
1'rk11c<,A.. aftcr the Lloyds pattern, is I>e-

coming a feature of nio littie importance iii Aine-
rican underuvriting. Freed froms ail corporate res-
ponsibility, and exempt I rons the license fées, tax-
ation and State supervision applyinig to insurance
corporations, these aggrcgations of individuals enter
tic field iii conipetition wvith the regular comipanies
with a profit niargin of at Ieast five per cent. iii their
favor. Ili a word, thiese associationrs enjoy ail the
privileges of corporate bodies gratis, while almosi
entirely relieved of any of their responsibilities. The
inanifest inj:istice of permitting stîcl a state of affairs
lias bei recogni.e< evenl by the average legisiator, .anid
ii 'michigan, 'Missouri, aud we bleievc one or two otlier
States, laws have bec» pnsbed dcsignc-d to extend to
these Lloydls coucerus the sante restrictions aud super-
vision appiied to incorporated companies. XVc rece-itiy
noteil the resuit of a test case under the 'Michigan iatv,
by %wili, iii the judgunent of the court, a loophiole s
discovercd large enough to, permiit the escape of the
offender, thougli soine of the best jurists in tîte State
frceiy criticize the decisioni. It is nlow stated that
Insurance Superintendent Ellerbe of Missouri lis
brouglit a test case before the courts of that State, and
tlîe decision wili be awaited with interest, for there
tlic letter of q1jç jqw iseçls to bv freç frou; ambiguity,


