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if the stock-holder is la get 12 per ceint. dividend ou bis
investnient of So per ceint. cf sucli boan iii Stock, andi
.pay "ail cxpeuses " of the loai, ilt wouid be far better
for hlmu to invest blis nîoitey ta g-et 4 or 5 lier centt., andù
borrow the différence at 6 or 7 per cent., as lie eait
readily do iii Canada, if tis real estate isgood Securily.
Oue clause reads: IlIf pay:nens are ailowed to fail 6
months in arrears. te axiuiiut paid thercon shall be
forfeitcd to tie other inîcuîners, and te stock ivili bc
cancelled, :aîd if the crcdits Ilîcreon exceed te arrcar-
ages, the surplus will bc returiîed ta te origintal
owner" 'This reads very lunch like a systexu based
on "lapses." for there is nxo gîtaraîîtec witatcver tiat
the so*called ':surplus" shil be an>-tiîiig at ail. A
table cf belnefits Sittes thiat auit iv-#stnîetl of $5.lo.
spread ovec9ouxontlhs iii uouîiîiy paymients of S6 ecli2
will realize a -1 net profit " cf $450, wlîiciî is S.;3.3 per
cent. *Tihis bait is tînptiiug ta lte s-inipie-uiîdtci, but
is a vaiing 10alfansiliar witiinoiucîary aiffair. WeV.
advise Our correspondent Io le-ave titis enterprise alone,
as ils promises are utlerly impotsible to be fulfilled out
of Ille profits cf bozmîs on real estale, if ccniducîe:d wiîh
prudence. Ta tell investors that thoir nxioney ivse
in Ibis stock wiii reap ait anîsuai dii-idend cf from S ta
z2 per cent.. and nt the enîd cf go inoîtlis bring tilum a
44net profit" cf 83.33 per cent, is-wcil, %vc prefer nal
ta charactcrize sucit a promise iii appropriate ivords,
but wc do say, -"whoever is deccived thercbyis n>fot
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lu titis issue i publish lteu animal siateutient of tlt:
%lVaterloo M.Nututal Fire Inurat.ce Co-sreftl Io Ille
sharclbolders at tixir animal meeting, lied it WVattrloo
ou lte x191k ilst.

It is pleasing ta noie tatilte carc aud, iiergy of tlt
nagcent dîîriug te past yenr bias rsuitr-d lu pro.

gress and an inprovcrnent iii ail desirabie ways, as
comp.-red withlitle previoinsyca.r. l>olicies issucd titre
9,3Ui2 as agniutis 3,539 last ycia tuec tota-l umbers in
force being i110W 2oý3o6, ins::ritg 52o.Cxý,34i- Tilt
total earnisgs of te contpauty aittount la $Sîy4.17s5-5z
lusses paid icss reinLsttrnttces ;sSS 8..5s. The total
as.sets.are nitov34961 deductiîîg front titis tlt rc-
instîratce rescrve of 5S.o c.î,andi unpiaid lse S,
663) at close cf venr, iliec appeairs a balac of assels
bevoîtdl lialîilities c 25443

Ouîratteitiat lias h=1ut calleCt ta te fluet, tai ti
Comtpany inuvarlabiy iniakes provision for a r.-isuraitce

rsrefor its poliii îsslted on tlt:eI iis al phlît whuilst
cuter inutua-l couaisoui> show a rc.servc fur lte
cash yîvnbsies

Thete~:îroo, oix:ntiii ciiy ini: u tl t: choicest
aniii tpruspecrotîs se-ctios cf Ilte l'rovittcecof Ontario,
logctier tlite conistat oversiglit of ail ils ittrcsis,
littier ils faithiful antdexperiezîctd -;%crctary, NIr. C. MN.
Taylor, lias cvMî prospect or sliwitg ccuitiinxted pro
grcs ta Ille satisfactiont of ils policy-hoiders ani
fricndb.
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THE DECEMBER BA!IK STATEMEMT.

Aithougli the flual baiik return of tbt± year suggests
a retrospect of precedinig ones, on1 looking uver them we
finid few uxaterials for comiments1lkely to bc interesting
or useful. The best feature about 1894 is that it bas
galle, leaving littie behind it, so far as Canada is cou-
cerned, to point a finauicial, moral, and certaiuly noth-
ing Il t adoru a tale." The year opened with the sky
hecavy %vith clouds froni the Southi; it ivent on wiîlî a
fev TiÇiis iere and Ibert, and closed without any general
brightening. Altixougli a policy of more than usual,
caution was decided on by the batiks, ive -venture to say
itat they have liad no difficulty in consequence, and
lesS paper bas been <lecliicd, and fewver applications for
advaticcs refused iii the pist year than iti more active
pcriods. Thtis arose front our tradiers so generally
rcaiizing, as %veiI is ther bankers, te desirability of
moving slowiy when the outlool, is stot clear. It is a
feature in Caniadian affairs that what our French friends
cail an eun-i cordiale, or a gaod understanding, pre-
i-ails sa gernera1ly bct-ween aur bankers. and their cus-
tonters, owving o te itnplicit confidence bank-ers have
inspired in titeir anxiety la everytbing in prudence to
facilitate the business operatians of their customners.
WVe have kept vcry close track. of the failures record
of the past ycar witbout corniing across; even a cern-
plaint, mucl less any proof, Ilae a failure liad occurrcd
frein harsit, illiberal treattnent by a batik. Titat ruany
firnis ove their sclvencv to-day to the irboiesomne re-
sUra4lis and sound advicc cf bunkers, couid bc proved
by ilitir own testimiy. Wc esaýy Ibis bccausc the fact
of aur batiks liaving considerabie sins adi-anced ou
"eai baniis," and operating abroad, lias brouglit uponl

ilieni soute sharp criticisni, the charge bcing mtade thai
sucli nionies oughit to bc uscdl in extending discounts
t0 boune traders Snch criticisni is very supcrficia.
WJerc lte banks tu cancel ill their cali loans, and with.
dravr their funds held abroid, dîiey vould siniply add
ta t store of idie nxoney ils tixeir vaults. The lhav-e
miore thnaniple mnuas nowv ta nicet ail lle le-gitinate
requiirenitnsts c ir custonlers. WVli.-îgroutid ttiii
therc for the staternenit tuait hey %vouid cxtend miort
accommiiodation il tlhey lid mort iliontev at thcir dlis.
pSi? To suppose iîikv:rs arc :io aixions for busines
liev will1 itke boans solc1v 10 gtt rid of their fund.s,,
regardless of prudential consideratiaus, is a noction îîa
businîess niait of ordiniry saciit urtain, yt*. tic
find slot writtrs on filnanciai affixirs; repro.tclinig aur
Luanktrs for iiot puriuiig sa suicidai a poiicy. It inust
IKe u'lso couisiIUred th:t. il. isnecsr fur bauks in hiave

cousderbiefîndsquckl avilaie.Tiere is no Biki
of litrexx Io la wicl.i banlker eau mun ai. anvy
mlomlent, .-uîd redscuthici lhey dIO it England
occa.sioit.iUy ta at-r>- large cxtciut. lui lm eUe hank
piaced te wltolc contets cf its Bil1 ci.5e witl tilt Banik
of igangud ta securca :m .dvancc I>- xvIich it a ac
frefin -. I)scltsion. 1rictiea.liy tilt whole of te fands
pîai.cl for teuîiporary lanus fortîts part of a 1baniker's rc-
serve, they are assets pruonptly liquidatable, wilichl

sIes of tradu paper arc tiot.Thetntfho ast

Iis a uatter fçrcacli iaiJI4çy jç deice farbhimseif, and itis


