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Wiiea cejinàrn your mailinir Instruction@, be sur. tu state f ull both

yeu ld4 n our new aditreaîe.
Aii mailed paper. are ment direct tc, Iurtday e.ening ItaiS. An sub-

i e h eceivei hi. pap e Ill confer a iavur hi coIUpIaIin t
the circulation departruet

l~ NANING A I>ROBLE'M FOR BANK-S j
Mi1Ti ani unusually large crop and higli price, nlow pracv

TV 11cll asured, the vredit situationl amlply justifie., the

àetiwr tf te batiks in >tirengtheaing thecir oiin i ple-

p rt@i tljor the C rop mInovi fig pe r iod. The si t Iiiiti î

jowtiic.r lopiatd it Ieast in the LInitedl States, by th
friglit conges;tionl, which miay menti thait barik Vredlits muya

Mqzlre te be extendedj for a longer tune than usual. Th'
'najti4onal Bank of Commerce, New York, um aizsthe

poi ion 4n circulair, i:sued soi July 21. aisfoow
crt'~ois iiiovitig st'iison, duiring whkch the, coluntry's

crdlt requiremnts reach their maximum lntenasity, is now
Cs ar d. Becaiuse of the difficulties of trans purtation

ft miay hoexece that the volume of credit needed thia

yeai. tg finiancel crop marketing lfl be lairger' than usu1al.
Whiete tralii'c inevemient has imipr-ovedl slightly, suffic lent

jýje van hardly bie expected ta the extent neccssary tn per-

midt of the. clearitig alway of existitig congestion andj( tht'- re-

stnpin of a normal inovemrenlt of agricultural staples ini

tefil.ý The creps, ta anl unulsual exý'tetit, maylý have to be

h bis year. lIecen'Tt ex)elenIce hlas demlonstrated f ully

th .Caect of anly initerference with ordcrly cOmmlodity ship-
rnents in tyinig uip an enaormlous volumle of' credlit.

"Tis prospect enhatices the importance of the' credit
stuinwhich. during the current perlod of -lunte 16 to july

15,fis ,xp.riencedl ne relief froin the' tension of the pat
w.e.lmoaths. Sinice lai.t November, the federali reservec

iwitiutinsand meniber batiks bave been seeking ta curtail

noneqenia berrowing, to luiiit loans Lu neCesr reqirY
met nd to reduce graduailly the volume of outstaniding

c lut.I tiie for-mer of these aima,. they have in large
<esueboen successful and there cati 1bu no qulestion of the

uneligsundness cf the general credit struicture. There

ha hsfar, however, been no reduction of the. aggregate
vou e of redit cutstanding. The effor'ts of the bank, have
simly imted ftarther credit expansion anti the volume of
8%di at th beginnirig of July eedeithat outstanding
nthclsie of 1919. The failure ta effect a normal credit
liuiatonbefore the comimUSenement of te crop-inoviflg
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BRITISII LIFE OMAISIN CANADA

lRITlISII tieatid geeral1 insurance C0ampan11ies haivV al-B waapjlayed al leading part in the' Canadianl field. The
litecompniOn the other hanti, have been backward,an

haebeenl losing grouid as comlpareti with tiht' Canladian
andlg Uititeti States comipaties. Some evidenice ta the effect
that there isý ti fuindamiental reasoni for this is preýsentet(i by
-The Reiwin insurance weekly, of London, Engîntiti.
,*In aur viw"says the' article, "the' amnount of business donle
by I3ritish (as distinct front Cainadian>ý offices is very fa'r
short of wvhat, we think, titey miglit do, liaving regard to
their inherqent stretigth anti reputation iii the insurance
wýorld. The bulk, of Canaldiain fire insurance iii dons by
British offices, but only albout 2 per cent. of the lite business,
ndj we, sec nog cogent recason why our comipetition in life
business shoul i nLo be as effective as iin fire. Indeeti, tiiere
aire leonsona why iL shoulti be more effective.

"Fire insurance, after all, is a Lemporary or short-terni
business. Most of the. cotitracts are ainnual, and were Rny
signas of weakness to be sho\vn by Lh. insuring office, the
butsiness could, andi in miany cases would, bie quickly trans-
ferreti. But life insurance is for a long terni, running, we

s1upose, mainly fromi 20-year endowmnent ta whole terns cf
if e, anti the concrete stability of the office wlth which the

business is done is a very niuch more important maLter titan
it is in the case of fire insurance, We recaîl a case in which
an insurance brIoker,-, broker of British standard-tolti the
manager of al very coasîderable office: "I've placeti hundretis
of thousainds witb you, but not a 5ýingle life policy; you nisy
make good-certainly you're good for sonie years-but you're
not establisheti yet for life business!" The, manager %vas
lett, thinl<ing deeply. The, moral applies as betweeti Britisht


