
less because untrue. No such use of the term by
the best authorities on insurance eau be shown. It
is purely a descriptive term, and xiot like the
character " x," used arbitrarily l)y general agree-
ment, to stand for an unknown quantity. It would
have been weli to have called the organization by its

prove that the earnings for 1 889 on the illeafl 8atelyl
of reserve held were over 6 per cent. Unfort at l'e
the article lias several considerable errorS in iee
reserves as found in the New York ReportS,
interest earnings are overstated by more thellp~Y
millions, inainly credited to one New York in
erroeously. Making the necessary correCtýIO
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an amended Act clearly exempting fromu the tax al obvions namne. The gentlemen comPOsiîîg i
liepemuspadb teasue.As the case no insuranice agents, anid thcy simiplya 1id a I t

stands, it is lot alonc lUnited States comipalies wih ascain Tenieso dhave e p es ed t e fare placed at a diavinaebtai olnalcr
panies, and probably part of the Scotch companjes as SO~or, itouR exchianges across the wate fcts cO'o
Well. An Austraijan or a. Canadian company miust be Aee i hi elo sundinrnC 0  aeheld,.under the decision, to be as strictiy " foreign" cerning the Mutual ,ife of New XYork. Irhe Obsel iie
ns a con paîy from the U nited States or fro mi Ger mnany. Lo doeh s ad isef id cu ou a on w l

THEFOMAIO o te"studenits of American life assurance, bY its la9ctJNQUIýSTIONABLV H Oll.\TINoth" National to criticize the Company, and now cornes the i at a
Assô iaton f Iife Unde wriers at Boson, anl and Financial Gazet/e of Irelanld, pounding aWay taaccount of which wilI be found on another page, was man of straw which it sets up- and'cails dile Mt

tlff0 cîaian event of no ordinary importance, and marks an era Life. It admits that it hias îîot seenl the f Ilue 0erini the progress of life assurance. It does not simplY mean report for i889, aiid proceeds to generali;ze 0111 ýits-ilhat the business hias coniieto rank in importanice and to the conclusioni tlat the con y is rapidîy î0s5ng ofmagnitude with baniking, or railroading, or manufac- business by lapses, surrenders, etc., that andtIiat tturing interests, for it hias for some time doue more than înterest realized hias decreased woefuilY, A thethis, but meanis rather the recognition by the right inen management expensehsmc ncreased* st

oftefcw ih thesanreotn ythe aeîîdu OroitSrtel'
of t e fct, hic , wih s antreco uiton b th m lias first charge, we xviii state for the benefit Of O r oâiWays existed, viz., thiat legitimate life assurance, porary, that while thec New York Ilnstranc d lap,MWorking througli a diversity of companies and mnethods, 1889shiowsthie average perceuitage of surrenidere 'abis indivisible iniiteet a ua essential unitY. This sed and ilot taken policies to total assurance ueffrequent Meeting together to discuss common interests ail the conipaniies reporting to ha,,ve l)eeli a fraCto ~

audt a n rn oehrlk hitasmast 1prcn. u )Ii1tg fteMta e great extent, the driviîîg ont of the life agency ranks per cent: Not a bad outlook, especiallY' taegi 1

of the devil of discord and the destructive spirit of nection with the fact that the compaliY's"elnisrepreseîîtatioîî and unseemly strife. This organiza- assurance in force for the year was nearlY ge tStion means that honorable competition hias come to be mnil/ion do//ais. As to rate of jucome frow l'vestniforrecognized as entirely compatible with the manuers of the earnings, including profits on inveStueltsY $9genleen ndtheinercure o fiens.As such we 1888 on the mean net or invested asset roWîlhail it with satisfaction, and trust that in like Ilanner peetfr18 xaty6prcn.te g e0
the life agents of Canada may do hionor to themnseîves expense bubbie is effectualiy pricked by the tteç
and service to their business by somne kindred form, of that total expenditures, excepting to POiicY f tjâssociatioti. or dlaimis under I)olicies, were 18.6 per cn-0y

ilicolle i 1889 and18.9 per cenit. for cent. Va
Pr WAS UNFORThNATE \VC w thinik, that the coniven- suggest tlîat tilting at ('ibraltar with a WOde tl'tion of life insuralnce aguents and managers, who mlet wudbeqie1spoitbefo nu iigUthe other day at Boston to formi a national association, porarie. iea rftbefo u uddCdeeided upon a name for their organization which is porathe aStlè e a rly a m is n o m e r . T h e g e n tle m e n w h o ve re th e W ri N Or i e r iI A Ï " T h o r o u g h b1r110leading spirits in the niovement ought to have known ber of the Insurace AMon i/or produces th e grs tthat a life insurance agent, whether general or special, detail of most of thle United States life c clanertoilis no more an "'underwriter " than he is a grave- demoustrate how seuseless is the contention 1Indiger Itisdoubtless adnmissible to eaul the agents quarters, that the life companies of this cOU1l1 tigof fire insurance companies who are authorized to to contempiate the speedy substitution Of a ig r ce1ntéissue policies uuderwriters, for such they are in a qua- dard for assumed interest than the preseut 4 Pe lilified euse, as niodifiers and signers of the policy. standard in genleral use. We have deaittilNot only does the life agent have no such authority, question several times of late in these cO11oln '.albut is expressly prohibited by his company from shown that the companlies have maintainied Pra t9waivîng, changing or in any xvay' modifyinig the termis of the samne rate of earnings on their total inve5ted ti e the policy, and his nime appears nowhere thereon. for five years past. 0f course, as a matter Of faCtOO9Hle has no more to do with the issuing of the policy actuarial requirements are met when a cornPally e'than a manufacturerls agent hias with the making of on its reserve the four or four and a-half p e C djtothe articles hie seils. The plea that comiînon use sance- sumed, and the article in the Mon i/or is desîigi

tinflf i - r,47 4-1- 4------ -. ,-L -L ei t ie agents.snwort,


