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1 believe that when the suniary of the reports of the various
insurauce con:panies for 1890°is published, it will be found that
a cousiderable increase of business has been experienced. The
trade of the country throughout the year exlnbited a marked
improvenient over recent years, notvathstanding the fact that
cuterprise has been greatly crippled by hundreds of foolish
strikes, in various branches of industry.

REBATES IN LIFE ASSURANCE.

I must again refer to this subject in conncction with the
departure taken by the North British & Mercantile from the
path of rectitude. I leamn upon very good authority that the
company, although Baving had a large influx of new busines
from the civil service compact, has experienced such a heavy
Joss in claims as tolead the managers to put forwan! propo~als
for modification of the agreement, in respect of the clause admit
ting members of the civil service without medical examination

INSURANCE SHARES.

The increasing scarcity of good investments 1s likely to bring
1nto view the shares of those insurance companics whuse pro-
gressive chiaracter is well established. There s, however, one
drawback to insurance shares as an investutent, and that is the
heavv liability that is attached to most of them.  For although
the unlimited Hability of the sharcholders is reganded by many
poticyholders and others as forming an additional security, there
arc many companics whose accunmlations are such as to place
;t almost bevond the bounds of possibility, that a call should be
made in respact of their shares ; and they might with perfect
<afety seek to benefit their sharchiolders, by obitaining powersto
limit their liability. For iustance, the liability of the shane
holders in the Liverpool & London & Globe is unlimited. butit
is a< unlikely that any occasion should mise for a call as that
the Government should be bankmpt.  There is no doubt hat
the liability, being unlimited, deters many waonll-be wmvestors
from purchiasiny the Liverpoo! & London & Globe stock.  Two
fire insurance companics,—the Sun and the Imperial--and one
life company—the Pelican—are about to apply to Parliament
for powers to alter their capital, both in form and substance
The cffect of the contemplated chianges will probably be, thata
class of investors who have hitherto been precluded, by nason
of the unwicldy prices, fi m dealing in the shares of the v
panies named, will now e cnabled to touch them. 1 quote a
few figures to show the improvement in prices in 159v in the
insurance market, as comparcd with thesc of four or five years
ago. In 1855, the stock of the Liverpoal & London & Globe
could have been bought for 23%<: in 1590, the lowest price was
4315 ; and on the gth Jan. of this year, itstood At gy*z. In the
same year, 1583, the shares of the Cominercial Union could have
heen purchased for £13: in 1Sgo, the highest price was 36
and the lowest 31%.  In 15535, the shares of the North RAtish &
Mereantile were as Jow as £26,and in 1560 the lowest price was
56's. Thereisa peculiarity about the insumnce market thag
may be noted.  Ouly in a fow instances is there a frec market
for shares, and thic business in these being to a large extent
loc, it often happens, says thc Financial Times, < that a stale
quotation is left in the 1.ondon list, while the actual market fas
run away from ... On the other hand, the warket may e
centred i Jondon for the moment, and the Liverpool or othier
provincial quotation may be quitc obsoicte.”™

HARVER AGAIN.

The Mutual Reserve Fund Life Association having heen mer
cilessly snubbed on the continent, notably in Prussia and Swit
serland, and having recently lost its managers in Great Yritain
and Sweden, has now to record another defection from the man-

agerial ranks in the person of Mr. NX. W, Bling, the second vice-
president. The cireulars aued uuder the inspiration of Harper,
the presilent, assign ill-health as the canse of Mr. Bloss' retire.
ment ; but if report is to be belicvad, Mr. Blows is in the best of
hiealth.  His activity in extending the sphicre of the operations
of the Mutual Reserve, amd the fact that lie was one of its fotnd-
ers, gave him a due amount of prominence, and it will proba.
bly become absolutely neeessary that 2 truthful stateent
should be given of the circumstances under which Mr. Bloss
severed his connection with Harper.  Many dunasds hase been
made from Harper by the council in England, for an eaplana.
tion of Mr W. . Hayward's cenduct in witlull=awing from the
association ; but up to the present § canmot find that any reasons
have been given, although o lfong time has clapsed simee the
request was made. 1t will probably prove equally repugnant to
the mind of Harper to acconnt for Mr. Bloss' withdrawal. Tak.
my the foregoing in conjunction with the fact that 20 less than
five of the assvcration’s dircetors have vacatud thuir seats, it w al
be a matter of considerable interest as well as importance to
watch the proceedings of the annual mecting of the Mutual
Reserve, which 1s to e lield in New York during the present
month. It is 1o br hoped that members of the asoctation will
attend the mecting m force, and wisest on recennge from Mr,
Harper eaplicit statements respecting the retirements above
mentioned. It is about time that somcthing was douc toexpose
thie hollowness of Marper's schenes and the unscrupulous tac-
tics he has adopted to cxam them down the throats of a public
that has unfortusiately atlowed itself to be too casily gulled.

STATI INSURANCE.

In my last letter 1 anade allusion o a schome propounded by
a member of the British arliament for establishing State aided
fnsurance.  During the last few weeks the publication of certain
Governtuent tepotts has cnablad me to extrmct the following
particulars therefrom, relative toa S3atem of State msurance in
Demmark.  The report is written by Mo WL E. Goshen, late
secretary of Legation at Copenhiagen, but now at Lisbon. My,
Goschen gives a brief historical <ketch of the systent of State
jusurance in Denmark, tmcing it Lack to the year 1730, when
2t was made obligatory upon every Govermuent official, whether
in the naval, military, or civil service, to set aside a portion of
Bissalary for the purpose of making provision for his widow at
hisdeath.  Considerahle difficulty was experienced at the outset
in framing asatisfactory scheme.  The rates were too low, the
rules were to0 lenicnt. and die institttion nitimately beeanie a
charge upon the State. Campamtnely few nien were willing to
avail themselves of the Tencits W e secural by the purchascof
anauitics. even after the fint menth’s aulary had heen paid under
compulsion towards the annwity Jfund.  Frequemt diflicultics
arose in the management of the institation, and it was got untit
the year 1571 that the present scheme was adopted, and which
is now working satisfactorily. L the year just mentioned the
Government established < The Life Assurmsice and Provident
Socicty of 18717 taking over afl the assis and Tabilities of
previons institutions.  The Seviety is hackal up by the guaran-
tcc of the State, bt its capital is independent of the Danish
Exchegquer. Every mamied Guverament ofticial, whois qualified
to receive a pension, and who is cither in the active discharge
of duty or in receipt of hall’ pay superannuation allowance, is
compellad torccure. throngh the mubum of the socicty, a
« wildows” annnity.” the mnimum amount of which i fived at
! of the salary, aml the maximunt A 1,200 Lraner (£65) per
annum ; or, if it be preferned, anastmuce may be effected for a
sum not less thah 15 times the annnity. The only exemption
from the compulsory assuranee oxiss e the case of officials who
have sesured for their widows the highest pension granted
(ahout £33 per anmumn), or who are abic to show that, at their
decease, their widows will have an income of at least 1200 &ro.
wer. The premiums whick are payable anuually w advance arc
deducted from the salany or superannuation allowance.  The
plan of purchasing annuitics is found to e more popular than
ic insurnce schoe, simply beeause all that the regulations



