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UINDERW]UTING AT A LOSS.
IN TuEl- UNITED) STATFs F.OR iSSo.

Froîîî .ni exaiiation of tie New Y'ork Instirance
Report of the b)usinessç of 1839, we gatiier thc fol-
iowitig figure:s, froin the aggregate of wich it woulcl
appear that but a very snîall xîuîuber of the cozupanies
îuade any Surplus over tlieù- prcîîîitun rectipts, while
the balances of about fifty pur centt. of te total itunber
of compaliies. închulîîîg incone fran ill sourceýs,
are on the wrong sicie of the ledger. Wt sinîniarise
the business as folloiv-s:
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Front thc forcgoiuîg formula it appears thal ail of the
conîparties fatiled, in Uic aggregate. te mcd locsses and
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expenses froin prcnîituu inconie aic'-te, and this defh. t
I was hceavily anigniented by te payîîîent of dividlezîî&

Iueluding totalinuoine, from aIl source:. the Ameitn.
eau -olul)aniies mnade a sînall aggregate gain or profit
wlîile tlîe Foreign branîches, :îfter clîarging up <1h-

dends t0 puit thin îîî>oîî ail equaI footing as te exJk::
ditures w-ith the :Xînericaîî colupaffies. raiie out locr
on lte y-ears busineuss.

Soine 25 ont of the :;: Newx Y'ork cnpie. out

Ofîtie 76 Other State cîpie.andi 7 out of tilL zz
Foreign bra'clîes, showed a surplus of preîuium ancoiir.t
ove-r lossezs and expeilseb.

Dh-idcîîcs were paid byV 41 of the _; Ne-w Y ork c'-i
pallies wilh a licavy deicit of preîîîîunîi re-ctipts. or
iii excess of anly surplus of preniunîiii over lossand
expensej-. Soine 64 Other State conîpaffies out of the

76 did the saine. 0f the rcnîa--ilinig cuaie.7 Nul-y
Vork aîîd.5 Other State passed djvideiitl>. 0f tlî,,e
whîîci paid dividencis. but S -New York conilmintre,

Iiail . surplus% of preinjuni iiîconie rtînailiugi, and thr
sanic niunber ol Otiter State corupaRuies wtre iii îr.

sine condition, siîowinrgtuai the lags.proportion rd~
dividends were paid out of lthe accrutA assets of -1
conîpanies. But tiiet, if fire insurnice coînpaînies r
niot intended to pay diviclendcs o iare-liolders. %wbi.t

,ivere 111e> inteîuled for?
0f the co-ap:iiziies ihatcaîue out with a balanlce 1j.

iltc credit bide of te ve-ar's busiiness were :,3 Nuiv
York State andI 43 Otiter State coîpliesit-. Of tïZt
Foreign Brnchus. after ciîargixîg up divddeîîd,-. but

oJ o f the 22 show a e-redit balanice. Tlit rattios-
Lasses anîd xp-ssta preunîunii iicoîie hom. aï~
fohlows :
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0f commissions -nid biroker.ig*s paid for husines

-nid charged up in expcnses. the ave-rage for ail1 corz-
ulalies 19.1 puent. bviing au increase over the

average for a lituniber of ye r evius of onte Me

Froîn ie- figurc> he wii> and Lvàt:rcfort: u.f zin
above resîtîts of tU -ic year business are apparent.
lîeaiv expenscs and îueanid diviclencîs beiîîg j>rom
ine-nt amnîg the cautses-. The loses aloîte, wite up
te tic fiihi iveratgc--6o per cent.. wiil tot, accouni :

Uhi iifortiiiatc busitîcss of the ycar.

NATIO0NAL ASSUiZANiGE CO. 0F IREL.%ND.
Thîis sterlinig coiplany again pr-e it il nnual

statinciset ta the public. covcriîg the tr.iiisaî.ions- of the
yizr paxt. 1,859. whichi ia>- be regarded aîs of a saîz<-
f-icîorv cliaracler. Ili lte life anîd niiiitv braîcht:s
,%liile tue volumie of business %vas îlot large. il Ut-zi
traîîsacied witli saîiisfaLctorv resuhis, the ilet profit bIWr.Z,

.,orne Sî,5,oo on a current iliconie frontî preiîninnîs ard
alinuities of S3,5ao. lt the firz braîci the Iiiîsinc:se
resuîted fav-orably boili as le inicreased v-olunme and

magnof profit. The total îîet preniiulîx rcemipZ
amounted to S996,795, being an increase ove-r lthe pre*

,.iaus year of $33,622. The lasses piid werc S6i$.4ý,


