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w realize that the gold production of the British
ire-constitutes so large a proportion of the entire
d's supply of gold.  Last year this proportion was
upon 62 per cent., being $215,633,675 out of a
tor 1 production throughout the world of $350,875,755.

e principal increase last vear was in the gold pro-

n of the Transvaal which rose from $61,259,280
" 03, to S,‘T.i)lﬂ.hﬂu in 1904, an increase of $16,-
0i. 380, The United States has the second largest
pro luction being $84,551,300, against 8$86,718,7 30, the
\ustralasia.  Mexico is regarded as a pro-
The lessened out put of the Klon-

Vit ol
e e N
di last year accounts for the decrease shown by
Canada from i.’l“,“j,;‘l)()ﬂ down to $17,410,000.

\While the United States and Canada continue to
produce over 100 million dollars worth of, gold yearly
it will be no matter of surprise to hear of large ship-
ments of gold to Europe, for the production of gold on
this continent is much greater than what is needed for
the arts, or currency, or reserve purposes,
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AETNA LIFE INSURANCE COMPANY,

Ihe “Etna Life Insurance Company made gratifying
procress last year, its business having bheen materially
enlarged and a considerable addition made to its finan-
clal resources. The following  exhibits  the leading
items inthe statement for 1904, compared with those
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11,733,254
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Increases

AvBEI8, Lisnnsnsannnse
Preminm receipts ..,
Interest receipts, ete,,

Totn] receiptsseeees .o ; 14,558, F
Paid 1o policy-holders.  6,971,7 5,604,726 1,367,067
Legil reserve........ 61,817,814 57,645 888 1,168,936
Special reserv.e...... 2,294,786 2,186,188 108,598
Total re-insurance and

‘il reserves...., 64,112,600 59,835,012 4 4,277,528
L ur'ee in force,. 237,304.739 225,765,843 4+ 14,001 862
Acerdent do.. 217 235,164  208617,249 4 w618,826

\s an institution writing life, accident, liability and
health insurance the Etna claims to be the largest in
the world. During its long career, the length of which
is indicated by the last being the 35th annual report,
this strong, popular and well-managed company has
pard $145,918,246 to its policy-holders, whose just
claims are always promptly and literally settled.

\We recently had the pleasure of announcing that the
president, the Hon. Morgan G. Bulkeley, had been
clevated to the Senate of the United States, a dignity
well deserved by his eminent  services in various
sphicres of public life.  President Bulkeley has con-
tributed materially to the progress and prosperity of
the “Etna Life by his sound judgment, vigorous ad-
ministration and the confidence placed in this integrity
and business ability.

e business of the company's Eastern Canada
branch, which includes the Provinee of Quebec, is con-
trolled by Mr. T. H. Christmas, who has been con-
nected with the Ztna Life for nearly forty years. The
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operations of the company are confined to the United
States and Canada. The amount paid annually by the
‘Etna for matured endowments on the lives of Can-
adians heads the list.

——————
CANADA ACCIDENT ASSURANCE COMPANY,

The a7th Annual Meeting of the Company was held
at its offices No. 1727 Notre Dames street, Montreal,
on the 15th inst., and the report presented by the
directors was very satisfactory.  The net premium in-
come amounted to $4u,()u_(. an increase of $4.7]5 over
1903. The claims paid and outstunding for the year
were 813,204, the loss ratio being 30.58 per cent,  The
assets amount to $132,328, and the surplus over all

liabilities, including reserve of unearned premiums,

846,207, The balance at credit of profit and loss ac-
count, after making provision for outstanding claims

and all other contingencies, is $14,071.
——————

LOAN FLOTATIONS AND FOREIGN TRADE,

The importance attached to foreign loans as a means
of developing national commerce is illustrated by re-
cent financial events in Constantinople.  France has
played quite a part in furnishing capital for Turkey.
Fhe French financiers took measures to satisfy them-
selves reasonably well about the security and safety
of the funds they were supplying; and the French
Government reaped considerable political advantages
in its relations with Turkey through the financial back-
ing furnished by Paris bankers. These relations have
bten just now strained to the breaking point.  Indeed,
the news is that the French Ambassador at Constan-
tinople, M. Constans, has informed the Turkish Gov-
crnment that the French market is closed to any fresh
Turkish loans.

The trouble is owing to the intervention of France's
old enemy, Germany. It seems that Turkey made
known her intention of re-arming her artillery.  This
meant the placing of large orders for heavy guns, for
which both the French and German makers entered
into competition.  Turkey's credit is by no means
high, customs and other revenues have to be pledged
as security for her foreign loans. The competitive
struggle for the business would, therefore, be very
complicated ; financial, commercial, and political con-
siderations all heing mixed up together. One com-
petitor might seek to beat the other by offering the
loan at lower rate of interest; by concessions as to the
security to be given, by offering the material at cheaper
prices, or by promising earlier delivery, or proposing
some political deal as a bait.  The upshot was that
the Germans gained the advantage, and the notifica-
tion from France to Turkey that no more French cap-
ital would be lent to Turkey speedily followed.

The Press despatch says :

“As a result of this notification the Ottoman Bank

withdrew its proposals for the projected loan, and




