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[of mutualization] was prominentiy before
a about twe years age, and is net unlikeiy
the war, when it is te be hoped that Cana-
ers will give very careful thought before
ecurity and progress of, proprietary cern-
larative obscurity of mutualization. Cern-
>asic idea of if e assurance, orily te a very
ts goverrument in the past be called derno-
ire many and cogent reasons, tee long te
t. best development lies ini continued in-

niag in Securlty

DANGERS 0F MUTUAL PRINCIPLE

Position of the@ PolicyhoIders-Mutualization of
Aiuerican Coinpanies

Editor, The M<rntary Times.
Sir,-In repily to Mr. Wýegeniast's letter, a c'opy of which

you have forwvarded me, neither the abiIity of the prescrnt offi-
cers of Arnerican mutuai or stock companies is in question.
se far as 1 amn aware, but when Mr, Wýegenast ýtates: "that
most, if not ail, of the Arnerican rnutuals are conducted

with unsurpassed resuits," 1 cannot agree with him.
At least two w-eli known stock life companies ini the

United States can more than hold their own with any mnutual
eomrpany on this continent, while, age for age, there i, little
diflerence betwvecr existing stock and mutual companies, ex-
cept the great preponderance in numbers of the 5tock com-
panies.

0f tho five leadinig American mutual comipanies (Mr.
Wegenast includes with themn the Equitable now in process of
mutUalization> three achieved their success as stock coin-
panies. The fact that tiese companies wrote more than one-
tlhird of the entire life business oi the United States. adds
no force to any argument a,, to the respective inerits of Stock
or mutual comrpanies, for, until quite recicntly, they sbowed
much the sanie results as stock comparnes.
Two-thirde of Buslne.s.

Ini 195 (the only blue book at hand at the moment) five
domestic stock if e compai1es hzid wvritten in Canada, not
one4third, but neariy two-tbirds of ail life business writteu
by doimistic compaDies ait that date, but thi5 again tells us
little as to the merits or demerits of stock or mutual corn-


