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¢Of|'¢$p°ﬂd¢nc¢ tween 78 and go% can make it. But this does not prevent
! * the lower-priced security from appreciating on the wholes
whiist  the higher-pticed one retrogresses. A curious
result of thes war would be the quoting of the securities
by correspondents. of two combatant powers, at the same price eventually.

Heavy borrowings by Nippon, will, we must presume, be
offsett in their influence on market prices, by the equally

heavy calls on the public purse made by Russia:
In the meantime: the following table of comparative

e do not nold ourselves responsible for views expressed
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FIANCE: yields provides some peculiar contrasts:
London, Eng., January §, 1905 :
Yicld p. e
A successful upear” attack has pulled down the price of Co-roh-....... 2%
ul-on Bays from the record figure of 53% to 81%. 1t National War Lo-n' (same g}nnmn!ele as Counoll-).... . 3
"» e falling off in the recent land sales of the com- Cansdian 3 p. ¢ (highest priced Britieh Colonial Stock) 31

v which gave the ursine fraternity their opportunity. Cape 3 p- C (lowest priced British Colonial Stock).. .« :‘;5
ine months of the Bay financial year came to an end Umte.dSt-m R T e P S T LT .‘g
i the finish of December, and the land sales for that Russian Fm;rss.;-........‘. f o bod 3
sriod amounted to $540,000, against $1,440,000 for the Argentine 1884 loan (much favoured in Low 00) e oo :
recponding period of 1903 and $2,015,000 for 1002. anmm?mm........................... 5}'
at the figures for 1902 and 1903 are known to have been Uragusy 33 p. Ceoveevoeerte? R P T P L) 2
pnormally swollen by special purchases on behalf of INSURANCE.

merican syndica(es-—the land so being now in process

1f the present year produces a crop of new forms of in-
surance policies as luxurious as was that raised in 1004
the modern insurer will soon be treated more than
kindly. The last development of the year in the way of
new offers, was the spreading tendency in the direction
first laid down definitely by the National Mutual, in the
particular form of a policy under which interest at the

settlement.

On the other hand, bulls of the shares over here
e basing new hopes upon the recent discoveries of
{uable oil beds, and also upon the development in the
rthwest, which will result from the Trunk Pacific
heme. The renewed and increasing popularity of furs
L connection with women's apparel, must be good for

:ll hch a great fur tradeing corporation. Altogether, the rate of 3 per cent. o ".u‘ived a‘nnua“y byt pn‘“‘.y'
1l view here is that the pure dividend should not pe | holders upon all premiums paid. The Popular, a lile
4 "« than $13.25, and that it might run to $15. In the | company only established last year, also makes a special
eantime as 1 have said, the bears have it all their own feature of this, whilst several other offices provide it when
4 & thev are asked for it.
1. Markets generally, are experiencing a spasm of dulness _Th? ,“;\"h‘:’r 'ém“"” .n: ;‘;' Hand:m-ﬂand :malgan.m-
e probably resulting from the fact that jobbers who laid fion with the Commercial Lo, .waﬂs upon the passing
v > A of the necessary measure through the House of Commons.
er too much stock for the new year, expecting a bigger < b e s .
h- iblic demand. than actually matured, have been compelled Tn certain quarters a disposition has manifested itsell to
al lighten their books considerable. The result is some- e:g ";‘ AbS H:.n:-in‘-‘ﬂa‘t:d pn"r‘.’hn‘d"s to revolt aga'nl:mt
hat lower prices, and a further check to public purchases. the scheme Whic as been laid down for ‘h,"“' s he
'\ ic only tempoFary however, and _the fall of Port magnificence of the offets made by the Commercial Union.
o rthur, indicating (as it may very fairly be said to do) however, 18 cullm.g all the ground (.rnm undc.r the mal-"
1 nearer end to the war is quite enough to inspirit holders. contents. An eminent actuary of high standing, who_has
L oney is €asy, and the position of affairs on the Con- been consulted on their behali—Mr. C. D. Higham, a past
e [ ent causes no anxiety. oresident of the Institute of Actuaries, and Actuary and
m- The Russian loan s and bearing interest at Secretary of the famous old non-commission paying
s he Russian 95 g interest at | pgtual office, the London Life Association—recommends
| e rate of 4 1-2 per cent., will probably cost the Russian | w0 ooticyholders to accept
1.4 wernment something nearer 5 per cent. The contract- H g 3 h . 4 X
. cyndicate takes the loan over at just under 03 .e points out that the two most important points i
g : 3 - | which attention must be directed in a transaction of this 3
ew i total needs of Russia obviously exceeds the proceeds | 114 re safety and sur fus, This safety must P §
sey. the present issue, there being an ever-widening gap in 3 hl‘ 3 (Y B gy BRI B8 T %
W 'S¢, Petersburg hscup St e present loan Selies rreased' y the release of the Hand-in-Hand assets, from i
ey e any liability from fire insurance, and from all provision for v
the jated under German auspicies, probably meant that the ‘
v i L / the expenses of management, and by the guarantee of a
anch rench investor 18 being held in reserve, as the next werful company with an im sal t f ial
rent cipient of Russian blessings: As 1 have occasionally i it . - m‘en;ey oy Meere *
entiongd: the price of Russian bonds has been kept up P Generally, without it being pecessary for me 10 ‘
TLg b 3 recapitulate all Mr. Higham's points, it may be taken that ‘
the ainly by the steady support of Paris; that support i | po finds that substantial justice is b e h
The sw weakening. The steady decline which could not be | (oo cping arﬂe}, Jupitie. ls Baing. Com chor
husi- rested, has lowered the price of the 4 per cent, bonds Th d'p H . " 3
b 8 yeAr Age; b0 oo% to-day. What is there o ¢ directors of the and-in-Hand will continue to act
i R, (5N PO as a branch board of the Commercial Union, at the present
John event the decline continuing? . .
iy ; S offices. Four of their number will become members of the
¥ J"f‘f?“{‘ 4 i::" “;"- ‘:“ s have had some very de- | Commercial Union at once, whilst the others will follow
Ao ““‘cs;r ut, after 8 I, they are fo'dﬂy.ﬁ. against 76 | as vacancies occur. Tn other directions a [liberal. very
a, of yost ﬂgf;; hedf_e is still a big l.“d obvious difference | liberal, pensioning-off, or retiring allowance scheme will
k, for ;““"‘l‘ o CI¥ it of the two empires—as between, the | be put into operation. Amongst the gains to the Com-
e had e the international market rests upon this credit. | mercial Union, is that it will be able to date its connec-

at difference is as conspicuous as the wide margin be- | tions back to 1606.
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