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ence of the year past. Compare hie percectage

of lusses to premiiis received. IL is as follows:

187G. 1875.

ew Ysork omipalies..
4 9 1-1000 37 93-1000

her ateuinmplalies..52 4-1000 51 44-1000

ThjesL figures lire weigliy and important in

determiiiiing hie ability of hIe companies 10

forther rediee raies. IL !S not less true, how-
ever thlat ilere is a pressing and persistent dc-

mlland from one ena Of the land to hie otier l'or

reduetiol in rates, and it is unif«ortuniîately true

liait lic coiiaIiies, in thc lilght of IL prosper-

ity wiiel is more tictitiouis thanl reial, lire Cot-l

Cding edoilions everywhere. 'Thre reinark

applies to every section of tite counîitry Iliat lie

cistoier woli pays the Saile re n ilow s lie
,'aid onle year ago withoUit complait, is a rare

bi rd. This is f course entirely a matter be_

tween iidividuals and colpiiî lesi but it may
be set don s lia alcorrect maiiîxim tal, the public
caii nlot allord tho patroize compamilies winih ii-

panired capital, and it is a truih tai it fie uner-

writers ivill dispute thit aniy serious reduction
in rates will impair hlie npitals of iainy coi-

pallies (unless iliiy qui business) ai [le end of

the present year. This faclt cannot bs ignored

or forgotten by ill personis interested iil solvent
iusuiranîîce againsi2t flic : The average of losses

to riks wi 'ritien remaîîiIs fruna] terei, Wil e IL re-

dIuclion in ratis tends o increaîse tle volumile of
risks assuied I 'The inîevilable result of conti-
nuedl reIcihte s is that the piercelitage of lOsses
to recelits inicrcisi's until there is a lui1t i lte
redulctioni, and, if there is Luo hIlt, it is ouly t
question of time wnlieu the losses equal thle re-

ceipts, and tlie colipanlies' capitals become iui-

paired. lhis is nto to be considered tiia argu-

lientl for ligl rtes so muîîîclh as a plEa l'br safe
îinslur'ice for tle nmment e e compaliies cease

to muake mloney ticir secirity is iseless tu thie

public.
Thee are somtie geieral tucts in the condition

of tie ollaniliies at the legiîîîmniig of tlie year

wlicli are intereStiig as showing Ile Ioveiient
of bisiniess. 'Tliese uiay be classified as fol-
lows:

Toutl assets of New York con-
panies, Jan. 1, 1877............... $59,G61,955

Total issets of other Slate col-
pmnies, Janl. 1, l'7' ............... 77,047,41 1

U nited Sites aîssets flreignl Coml-
plaies, Janî. 1, 1877............... 17,670,7.18
Net. surplus over capital, reinsurance, and

other liabilities.
New York coniii ies................ S18,398,063
Olter Stes............................ 22,087,150
lReinsuralice nd of foigin com-

pami es.................................. 5,796,288
Total m îount of risks in force Jan. 1, 1I877 :

Ne Y 'rl Conlpiues......... $2,859,89439
llici' Sluule coulililies............9 5ui)(3',817,2ii5

Foreign copnli ies................... 89u,457,834

Toltil rils........................ SG,320,199,130

There is soulething appalling in the mention

Of Lhese figures, but il gives the reiader tidea
of the enorilous value th' ie perisliable property

of the couiitrv. There is no lixed rule for limuit-
ing the insuaillince in its proportion to values.
Uipon sote risks ic companies decline to iisire
over 50 per cent., but ipou otlers tiey prefer
ilis.rance fnr futll valle. A sue estimîate would
be 1o add 33 lier cent. to the above figures to
arrive at the aictual vilue of the property in-
sured. Yet there lire hundreds of millions

insured in ollier companies than those doimg
businiess lere.

I niay be ex plainied that the risk.of ihe large
agle cOy comilies are so widely scattered Iliat,
despite the grand disproportion between their

assets and risks in force, lie companies are per-
fectly saite. It will, however, prove interestimg
to compare the standig of Ile compîîîanîies asL

related to celch otlier imi their methods of busi-
nîess. Only he Aimerican coiapnîies will be
given in this place, beciuse the foreigni compa-
[lies have large assets lit hromie responsible for
losses in tlie U. S. and elscwliere, antid, as ouly
their Aierieau assets are reported, it would bce
uniîfair to compare themî with Aiericain ollices.

Tle companies will be talken in order of tieir
assets:

JUSks in force
Total assels. hiin. 1, 1877.

.tEna, Ilartford............S7,115,62-1 3252,9'tl,907
Nurlti .Amiier'ici, PhIlilat... ti.001,884 175,012,651
llomlîe, New York .......... 6, 10 L,5 31,154,310
tI re Association, Phila.. 3,778,651 1.5i,063,830
Frauklin, Phila ............ 3':52.865 15 1,333,.87
lia'rforl, Hrinforl ........ 3,2731869 134,251,38G
Continental, New York. 3,11411,085 207,211,620
1'leiix, New York........ 2,792,903 140,85,80
Phuix, liartlrd ......... 2,4 7 107,262,557
Germani-Aierican, N. Y. 2,226,553 86,745,313
Germaniiiiia, New York.... 1,717,848 80,721,950
lPennslv'niaPhila...... 1,675,610 L 61,5416,31 W
I Iitover, New York ...... 1,(M2,883 92,200,120
S p ringfield, 31îs.......... 1,515,(72 (9,021,6314
Niigara, New York.. 1,42,415 62,294,098
Aie'riciin, Newark....... 1,377,103 25,0S8,820

etui, I larilford... I.3t2,84.
Anieîriessi, Phila ..... I ,28in,79G 35,' 5 8 9'43,1

i , l ............... 1,112,277 417,785,193
aufaceturlers', Boston.. 1,1>0,058 33,883,G48

'Agricultural, N. Y...... 1,095,31) 188,737,121
Aetiîricai, Newi Yot. lit1179,644 37 10t 280

-Nationa, e letlt orkî ...... 1,3410,2 28 0,260
\Terchantcs', Neark...... 1,003,084 14,245,715

There is a lesson taîuglht by ltie foregoing
figures relative Lu he couipariative conservatisii
displayed in tle mnîîîagemncîît of tlie comîîpanîies.
The observable featuirî' of the re tuirlis is thalt

the New York City comlianies are carryinig a

far greater proportion of risks t assects than tlie
Ilartlordi or PhilitIelpiall colpanliels of equal
strength. This is peculirlyiv noticeable in the

retuirs of ltle lii, lle, tnil North Aiericit

Companiies, the first thiree in the lisi. The Con-

itnîenîtali and Ilatover ligures presetnt ile saime
comparisonu. On their ree these differences
would s'eem to indicate recllessnec-s in îunder-
writing, but I le explanation is t Itthe city comî-.

panies carry t Iileuse lines in i New York, w lereas

their comp1ieti tors flinl their. cliief palrî'o'înîge at a

disi ance f'iom ileir homle oilices. The question

recors, howevir, wilether ihle Newv Yorkc comp -
nies ar e n thereby endtngered to a greate r ex-

tent thanl if they iniutatîd ileir rivals. Telire is a

wvile dill'erence of opinion on titis stlject, and it

wouild require Several olumnîîs tu liseuss it in-
telligently. The figures presented show soie
iliarted claîracteristics in ftli practice of comn-

panies. They verify thel populir traditions nf
thie j.'arions offices wich are lnown as cnser-
vative or otherwise. It is not colsidered by
underwriters tliat hie safety of a companiy de-

pends entirely uipon a single consideration, and
thie comparison .erewith made is simply a link

- This Company professes to insure .only fatrm î
ltrolt'y îcolaied. 'The Aiîîerieîîn, uf Chiicago,
ci g;gesl it lic aune bs ii acc exclusivelyc .li
assets of 882,02, had ait risk Jau. 1, l77
$1 u0, 181,52 1.

in tlie chain by whieli tley Illay bie jutlged.
Thîe liality of business alfects LIe Sttus of the
company far re in ut elie quantity. Ai even
ltidred millions at risk il on dcellinîg-lhouise
business will produe t aî less amunait of lusses
thin one million upon poor laning-mills, and
it is qiality that fixes ile reputation for reek-
lessness or coise rvatieîm1.

There are ilaly Wstern c lpnes doing
busimess lit New York, and it is interesting to
note their advance in Ile seale since last, year.
Tleir assets compare as fIllows:

.i/a. 1, '77 Ja . 1, '76
St. Patil of Sitiesoît ......S9 i:4,661 1s08>,88i
Amazon, memnati..95, l 9-3,082
T radiers', Chicago ........... 827ý.f39 823,480
N.W. tionahlilwaukie 877.193 871,780
Ai. Central, St. Louis. 7.17,I8 715.:139
Detroih, Detroit ............. 48,9 4; .1 5l'587
Citizenis', Si. Lotuis.........:.13, biG 430,255
St. Joselilh, si. Jue, MI0.... 420,2 5 40,560
St. Lunis, .St. omis......... 317,001 4,4.179
3Mercantile, Cleveland ..,.. 37,380 388i.5
Jellersoni, Sh. Louis......... ,535 243.708
Tolelo, Toleilo, 0........... 252,t92 217,507

Tlese returns, lis slhowiig Ile compa1 lîirLtive
assets of the companties ait lte begl îinig of
eacl year, are not m11arvellotts for tlieir elncour-
ageient. The iierelse lin a few cases is so
sligta toscarcely orcm lthe lecrease in
other cases. They serve to illustirate the

aliiost uîniversal belief thaît tIe c impanîties
aire not getting riclh very raldly, and, as thesc
reilarlis apply ho t le questiou of raies tor the
present year, it will bc scen lhie ptolicy oh
futri her red u ctions li t leastdoubul.

We statedl above that mlany companies paid
dividends this year out of' iheir surplus. 'fis
was also flic case Inst year, whîen a large nam-
ber of companiles expeuided more ioney ilanl
they received. Here is a p ,rtiatl list of them:

Compaies.c Receip/. ilres.
ICtia (of New York)..........S 92,u.55 S1.17,367

Auiurictui.............. 5-,1 5,3:174
AIniy ........ ........... 76,317 801925
Atla e.......................... 353,23L 387,510
u tal ui ·y.......•........... 50,9 77 57,217

S. .... .... 835

Col umbia........... ............. Il7,897 154,i53
Comierce........................ 4,074 83,219
iiuidc...................... .......... 8,3 2001''''''''''' "'''''...,182,2315 200,017
Emire iy...................... 85,911 115,084
Emporn...ium....................i 50,94 77,675
ExcIu n .ge....................... 171,233 182,256
Flireiei's Fund.............. 89,212 98,188
Gebliard.................... 57,826 7,684
Globe............ .................. 110,800 132,94G
Naltu uuil .......................... 88,676 94,551

llffmn.......................[181,24G 197,94)
Il ' ''e '.............. .......... 252 77,723
Je f fereon...........................l103,7t4 119,093
Len . ........ ti.... ...... -. 2
.'lecluies' & Tirders'.. ... 241.702 271,878
New n l'i ........... •1212 '15 115,963
Neiw Yorkc Gtly ........ 1iii ,:fi; h18,12 L

r ...................... ........ 81,G72 94I,581
P'eople 's..................... 73,5 13 81,582
Resslute............... ............ 89,257 104,704
Siterlin, . ........ 68,917 79,822
S7uyv'eanut......................... 8,D54 98,531

There are imany others in the same calegory,
but. iie difference is less than in the companies

aimed. and they are therefore omitted. .
In a naority of cuises the compni ies abov

ientitned are those whicl are devoted, exclu-
sively, or nearly so, tu a City business and, if it
proves anuythlinug, it is tht strictly local cou-
luies did ut losinîg busmiless lasi yei r. îlot

lire is a list of agency companies, somt of thenîi


