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beiîîg kept goiuig by the accession o uli% ncw îuebers.
Trhis procts% lias its litniits, anid wlîenl the tintie cornes
in due course for the rotten spot to develop its nattiral
nîischîef, thlere wilt cornte a collapse of Soulîe of these
institution,., and consîderable injury donce to the ment-
bers and to ilie cause of tlirift. Thei Goverîîreîît
should ilistitiute an etuquiry ilnto ail orgalli-ations doilug
a friendly society business, wvhicl is tliat of assurance
agaitist sickness. These socicties arc under gaverti-
muent supervision ii Lengland, and should bc ii titis
country. We spctîk by the bool, lu saying that a very
large ainint of lifé assurance also is beiing donc by
these societies in a1 quiet way, llukîuownVl to auly but
the iiiitiited, on ternis that are uttcrly iinadequate to
secuire a fulWillinucîit of tce contracts entcrcd xîîto, ani
whicli cauniot possibly fait ta itifliet vcry great ilisery
and iinjury uipoix the inniocent survivors of the deltided
policy liolders.

% lieIlattig 1%E progrcss tulade iii thec liquida-
1.1tid 1I&iî tien of the Baring estate lias pro-

ceeded so far favorably that a confi-
dent cxpectatiou is feit of the assets being rcalized for
eiouglî to coî'cr liabilities. Thtis is anl cveiît of alinost
as signal importance in the restoration of conîfidence as
thc collapse of that firni was iu its disturbance. So
long as so vast a miass of securities were being lield by
te guarantors, whicli it wvas knowin tlhey were nîlost

anixious ta realize, tiiere existed a dread lest the pres-
sure tlîcy were utuler would conîpel or induce tuein
ta put theni on tue narlzct, a course tîxat would have
had a very distnrbiîîg effcct. The magnitude of these
assetsuiay bejudged by the autount held iii May, i1891,
being $359,,3i6,ooo, tic iindebtediiess of the firin ta tixe
Banik of Etigland beillg $37,540,000- Silice that date
ta endi of August last, the assets have been reduccd to
$15,747A00o, andi the delit ta the batik brotight down ta
$12,o45,0oo, a suux wvhich liaw% represents ail the liabuli-
ties except $365,000, '10 less titan $29,275,000 of debts
having becît liquidiited since May, i89 t. As the Blank
of ZEnglanti is non- practically thc only creditor, wve nxay
be sure the final winiding up of titis colossal estate wvill
not be so hurried as ta put the rnoncy mnarket in any
jeopardy by securities beiug forccd to a sale. The sur-
plus of assets aniountiing to over 15 millions will bie
found ta consist inainly of stocks and bonds that are of
little value, anîongst then beixîg those of the Mfan-
chester Shiip Canal, anl enterprise that bas turned out as
disastrotîs as ils promise %%,as brilliatît. We may i-e-
mark lîcre thiat the faillire of that canîal, wvhichi ias
especially dcsigned ta convey oceaii vessels 4o miles
nearer ta the main poinîts of constimption, to put cette,
down, as it were, at the doors of the factaries, shows
how liapeless it would be ta build a canial lu Canada
four or five tirnes, thîàt leiigtl to carry freiglit further
wvest tItan tItis port. If occan vessels will liat go from,
Livei-pool ta Manchester, how could they be expecteti
ta creep their wvay UT> froin here ta Toronto? The
prospect of te Bariugs gettilig anything of value from
their estate is glooiny. Their position is pitiable in
one sense, but menx who threxv the finaancial. affairs of

the xvorld iîîto confusion by sucbi reckless operatiolîs as
thîey weîît ite are not cîîtitled ta ui syînipatlhy.
Trie flaring liquidation wvill ever bc a strikiig abject
lesson as ta hIcl wisdon of Il lursing ', ail estate, as Uic
failure will bc a perpettual warning te bainkers ogaiuist
'«<lock ups," and adva:îces tîpon securities ltat catîuiot
bce hfquidated Mixen fxiîids are iieedcd without a seriotis
disturbanice of lthe mney muarket.

A Os-îe of the ntiost inquisitorial Acts
ltlltl*titbt. ever passcd ias that of tîte Legisi-

turc of New York thicli forbids tlic
deiivery or transfer of aîxy sectirities or property
pIaced in charge of a Safe Deposil Coinpauy, at tlue
deati of tlie oner, tvithout giviîig notice to the cointy
treasurer, who, ou rccipt of such notice, miay iunake aui
exainiatiou, of al sucli securities, propcrty an ia.a
pers connecteti with them. This uîîprccedentedl po%-er
is given ta un offcial iu order ta prevent iny possible
evasioît of tlle inheritance tax wbiclî is iniposed lu Nev
York State. It is weli kuiowitlitaI under the forîît of
goverziiuîent which oblains iii the United States, tlcre
are laws passed mare arbitra-y titan any of those ceen
by the despotic powers of Europe. A Safe Deposit
vauit is practically a part of a man's liouse; wvhile leaseil
by Ihini it is lus private property, as niucli so as Ille safe
in lus diwclling, lie niay keep there bis niost sacred
fanxily papers, with confidence that no, eyc but blis oii
can ever inv'ade thal privacy. «Vet, nier Ibis liw a
stranger, a State offiéial, is enipowered ta ranisack, such
papers; read personal correspondence; examine fauily
records; antd generally expose a mtan's niost privai c
affairs te the gaze of a public officer tvho, if lie Nvils,
tniay reveal tliem tathe weorld. lu cousequenceofthis,
there lias been a transference of snclb documents ta the
vaults of conipanies iu other parts of the country whcre
ixa such inquisitorial outragesare ailowcd. Thlosewiio
are liable ta thi s scrutiny of private papers Nvould (Io
welI ta consider tlle prudence of puttîng theni %vlholly
outside such a riskc, wvhich, they could do îvith. absolhute
safèty by eulrustîng tItem ta a Caniadian coîupany.
Thtis is a free country ; there is na Inquisition it Can-
ada.

THE MAGNITUDE OP ACCIDENT INSUBANCE
tmnquestionably if sanie insurance praphet iîad pre-

dicled Iwenty-five years ago, that aI the close of 1893
there would be in force in lte United States and Cal-
ada more than two, billions and a haîf of castxalty iut-
surance, in its varions foi-ms, and that fourtecit anud a
liaif million dollars wvould bie collectedl for preniuxs by
these campanTes during lte single year 1893, bis predic-
tion would have been scouted almost universally as the
vaga ries ofan airydreaier. Yet sncbare the recorded
results of the business, the greater part of wluich lias
been developed, ntot in twenty-five years, but iii a quar-
ter of that period. The Travelers of Hart ford anud the
Accident Insurance Company of North Aunierica, of
Montreat, are, we believe, the oldest, lu point ofconintu-
ans existence, of all lth accident companies, lte for-
mer being scarcely more th-an twenty-nine years oId. The
oldest accident company-the Travelers excepted-


