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ence of the year past. - Comypare the percentage
of losses to premiums received. Tt iz as follows :
1870. 1875,

New York companies...49 1-1000 37 93'-1000
Other Stte companies..52 4-1000 51 44-1000

These figures are weighty and imporh}m. in
determining the ability of the companies 1o
farthor reduce rates, It is not less true, how-
ever, that there is 8 pressing and persistent d.e-
mand from one end of the Iand to the other for
reduction in rates, and it is unfortunately true
that the companics, in the height of a prosper-
ity which is more tictitivus than real, are con-
ceding reductions cverywhere. The remark
applies to every section of the country that the
customer who pays the same rale now as he
paid one year ago without complaint, is a rare
pird. This is «f course entirely a matter be-
tween individuals and companies; Lut it may
be set down as a correct maxim that the public
cannot afford to patronize companies with im-
paired capital, and jtis a truth that few under-
writers will dispute that any serious reduction
in rates will impair the capitals of many com-
panies (unless they quit business) at the end of
the present year, This facl cannot be ignored
or forgotten by all persous interested in solvent
tnsuranee ngainst fie: The average of losses
to risks written remains unaltered, while u re-
duction in rats tends 1o increase the voluwe of
risks assumed ! The inevitable result of conti-
nued reduciions is that the percentnge of losses
1o receipts inereases. undl there is a balt in the

“reduction, nud, if there is uwo halt, itis only n
" question of time when the lusses equal the re-

ceipts, and the companies’ capitals become in-
paired. This is vot to be cunsidered an argu-
ment for high rates so. much. as a plea for safe
insurance ; for the mument the companies cease
to make money their security is useless to the
public.

Theie are some general facts in the condition
of the companies at the beginning of the year
which are interesting as showing the movement
of business. These may be classified as fol-
lows:

Total assets of New York com-

panies, Jun, 1, 1877 s §59,661,935
Total assets of vther State com-

panics, Jut 1y 18770 e T7,M7,41G
United States nssets foreign com-

panies, Jan. 1, 1877 s 17,670,748

Net surplus over capital, reinsurance, and
other linbilitics.

New Yok companies.. 518,308,063
Other Stutes. 22,087,150
Reinsurance fund of foreign cun-

PHUHES . ceeenaren senenaneensencnarnens 5,706,288

Total amount of risks in force Jan, 1, 1877 :
New York companies......oee..t $2,859,804,301
Other Slade companie . 2,D63,847,205
Foreign companies.... 896,457,834

. $6,320,199, 130

There is something appalling in the mention
of these fgures, but it givesd the reader au iden
of the enormous value of the perishable property
of the country., There is no tixed vule for limit-
ing the insurance in its proportion to vulues.
Upon some risks the companies decline to insure
over-50 per cent,, but upon others: they prefer
insurance for full value. A safe estimate would
be to add 33 per cent. to the above figures to
arrive at the nctual value of the property in-
sured. Yet there are. hundreds of millions

Total rigks. '

insured in otlier companies than those doing
business here.

It may be explained that the risks of the large
agency companies are so widely scattered that,
despite the grand  disproportion between their
assets and risks in foree, the companies are per-
fectly sate. [t will, however, prove interesling
to compare the standing of the companies as
related to each other in their methods of busi-
ness.  Only the American companies will be
given in this place, because the foreign compa-
nies bave Inrge assets at home responsible for
losses in the U. S. and elsewliere, aud, as ouly
their American assets are reported, it would Le
unfuir to compare them with American offices.
The companies will be taken in order of their
assets:

: Risks in force
Fotal ussets, Jun. 1, 1877,
Auna, Havtford.... e 57,115,624 S252,994,907

=2y

North Amerien, Phila.., 6,601,88.¢
Howme, New York... 6,104,651
Pire Associntion, Phila.. 3,778,65
Franklin, Phila....
Hurtford, Hartford,
Continentul, New Yor

012,651

3,352,865 154,333,871
3,278,850 134,231,336
3,040,085 207,216,620

Phenix, New York. 2,702,903 140,850,080
x, Hartford.. 2,407 107,262,557

German-Ameriean, N Y. 2,423,603 86,745,313

Germanin, New York.... L7I7,848 80,721,950

Pennsylvania, Phils 1,675,094

Hunover, New Yorl 1,542,883

== L)
Springficld, Mass... GH,021,G34

1,315,572

Niagara, New Yorl L4215 62,294,608
American, Newark 1,377,103 25,088,820
Connecticut, Hartford.., 1,362,844 305,100
Ameriean, Phi 1,280,796

Girard, Phila.. 1,112,277
Manufacturers', Boston.. 1,100,058
*Agricultural, N. Y., 1,005,310

American, New York...; 1,079,614t 37110[,250
National, Hartford o 1,040,524 0 28,280,260

Merchants', Newarle. 1,003,084

There is o lesson taught by the foregoing
figures relative to the comparative conservatism
displayed in the management of the companics.
The observable fenture of the returns is that
the New York City companics are carrying a
far greater proportion of risks to assets than the
IHartford or Philadelphin companies of equal
strength. This is peculinrly noticeable in the
returns of the Aing, Hume, and North Amerien
Companies, the first three in the list.  The Con-
tinental and Hanover figures ypresent the same
comparison.  On - their fuee these differences
would svem to indicate recklessne-s in under-
writing, but the explanation is that the city com-
panies earry imnense lines in New York, whereas
their competitors find their chief patronage at a
distance from their home ofiices. The question
recurs, however, whether the New York compa-
nies are not thereby endungered to a greater ex-
tent than if they imitated their vivals, There is e
wide dilterence of opinion on this subject, and it
would require several eolumus to discuss it in-
telligently. . The figures presented show some
wmarked charncteristics ia the practice of com-
panies.  They verify the popular traditions of
the rarious offices which are known as conser-
vative or otherwise. It is not considered by
underwriters that the safety of u company de-
pends entirely upon a single consideration, and
the compnrison herewith made is simply « link

* This Compauny professes to insure only farm
property isolated. The American, of Chicago,
engaged in the sume busiuess exclusively, with
assets of $882,028, had at rvisk Jun. -1, 1877,
$loy, 181,521,

44,245,715 -

in the chain by which they may be judged.
The quality of business affects the status of the
company far more than the quantity. An even
hundred millions at risk upon dwelling-house
business will -produce & less amount of losses
than ene million” upon poor planing-mills, and
ttis quality that fixes the reputation for reck-
lessness or conservatism.

There are many Weslern companies doing
business in New York, and it is interesting to
note their ndvance in the senle siuce Iast year.
Their assets compare as follows:
Jun. 1,077

Jan. 1,76
St. Paul of Minncsota.... ) !

i 13,6151 S908,831
Amazon, Cincinnat « 933,143 ©Oh3,082
Traders’, Chicago voev..ew. 827,350 823,480
N.W. National Milwnukee 877.19: 874,780
A, Central, St. Louls..... 747,468 7

Detroit, Detroit......

ELERIBTH 45
Citizens’, Su Louis. ,

433,140

31, Joseph, St, Joe, Mo.... 420,245 400,560
St. Liouis, St. Louis......... 347,001 346,479
Mercantile, Cleveland.. 288,065
Jefferson, St. Louis 213,708
Toledo, Toledo, O.. 27,507

These returns, as showing the comparative
assets of the companies at the bLeginning of
ench year, are not marvellous for their encour-
agement. The inerense in o fow enses is so
slight as to searcely overcome the decrense in
other cases.  They serve to . illustrate the
almost universal belief that the compnnies
are not getting rich very rap-dly, and, as tlese
remarks apply to the question of rales for the
present year, it will be scen the policy of
further redu ctions is at least doubtful,

We stated above that many companiés paid
dividends this year out of their surplus. This
was also the case Iast year, when a large num-
ber of companies expended more money than
they received. Here is & partial list of them :

Lrpendi-
Companies. tures.

Etna (of New York).... 367
Ame | TSP 250,374
Amity 80,025
Atlantic. L 387,510
Capital City 50,977 55,217
City..e... 87,786 101,835
Clintor . 121,266 1.42,660
Coulumt . 117,887 154,653
Commerce.. 64,074 83,219
Iingle.... .. 182235 206,017

Empire City 85,011 115,084

Lmporium.. 56,961 77,675
Rxchange... 171,233 182,256
Firemen's Fund. 89,212 08,188
Gebhard.. 57,826 67,684
Globe...... 110,800 132,046
Hamilton. 88,676 94,551

181,246 197,94¢

62,51

BON32
204,762
1220115 125,963

Mechanics’ & Teaders
New York Fire
New Yo

WIBIG 108,121
]llel'l(i. l:'l),lj'(;'.i g-l,i’;g(?
cople’s 13,010 4,082
Resolute.. 80,257 104764
Sterling.. . 65,970 79,823
Sty vesantoresenens vrvenens 824051 98,630

There are many others in the zmne category,
but the difference is-less than in the companies
named. and they are therefore omitied.

In a ma ority of cases the comwpunies above
mentioned are those which are devoted, exclu-
sively, or nearly 50, to a city business and, if it
proves anything, it is that strictly locnl eum-
panies did « losing business last ye:r, But
hereis a list of agency compauies, some of themn




