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liowever, iay any) stress on te desirability of iocking til
sucli reserves ini special securities, as, in case a1 batik
gres int liquidation, there s n1o lienupot)01 thc.',î iw
slitelioiders, as they inst go kw lithe getîcra! assets
for Uie bencfit of ail Uie bank's creditors. Suici secui-
rities arc niaiîiiy kept as n. reserve for atlier purposes ,
thecy are valutable as a cjuick resource whiett Soulecinler-
geîîcy aribes wiîiclî caîls for thie p:romipt liquidationi of
assets to provide the tnouecy ileeded by sucli cîuergency.

As to ilie relation betweeîî investîuients ini batik pre.
mises anîd te Reserve 1-und, little îîeed bu said. Ait
imposiîîg building isve'ry lielpftul 10 a batik, as Giibart
points out. Sudci a building is part of its cepital, wlhici,
ifn a al j udiciouisly laid out, is profitable by givitig il
prestige and iu aidisig ils businecss operations. To
buiid as a iierc buiîldiing înterprise. 10 secuire rentais, is,
however. like other Il lock upis," flot prudent. Lookiîîg,
bowev'cr, at te prextuises ownied by Our bankb, we bue
lieve thiey could be fairly valued al. a ulticli Ilighier
figure thiat they are down for iii thieir books.

As Uhe risk of fire and otier disturbaîties arc increas-
cd bv liaviiug ollier tenanits in a. batik building. tose in
sucli places uied( to takec special precalitions agiii
sucli dangers, as whiatever 'Ose a, Reserve Fund inay be
laid uip for. certainiy il ouglit tiot 10 be exposed 10 suici
risks.

li regard tixen 10 the genieral question, we regard the
fact titat the batiks of Cantada have mi aggregate Re-
serve FUInd Of 44.66 per centt. on thecir paid up Capital, as
ltiglily satisfactory evideuice of thieir liaviîig hecît cou-
ducîcd withi prudence and a sagacious appreciatioti of
the valuie of a Reserve F-und, as a protection 10 tlie
Capital, a protectioni 1 te sitareliolders, as a basis also
for public confidence aud as a source of incoine.

TEE MA2NUFACTURERS LIFE INSURANCE
COMPANY.

'iteî tiglit animal report of lthe above Coumpany
shows ani increase of business last year whiici is re-
gar(l as very gratifying. Applicatioti for ltew buisi-
Iless Nvtre accePtedl t0 extenlt Of S2,695,755, Illakciilg tlte
total atiotit ini force $9,021,1 17 or 44.069) POlicies.

The inoveictîts ini the Comtpaniy's aflairs are sltowîx
in the foilowing table:

1 S'3.
PIreîîiiunis .................. $249,086

Iîitcrcst ................. ...... 25,281
entai Incolie ............... 274,36S
I'ayituts t0 P'olicyholdersCN.......47,S21
Expetîses andl I)ivnlitl*s .... ..... 95:95-1
Total oui o........ 143,775
1E*ccs.s of ilic*ttie gtc o« 130,5()j
Total Asscts..................73,73S
I'olicy Restrves nîîd oti1Jr liabfli

tieS.... ................ .... 509,701
SUrplus 10 P'Olicylioldclrs........-16-1-037
Divisible Surplus .. ........ 36,717

4 Ftiudt: tr.-%uuranc.
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The surplus for policylioldeirs, iiîchîdiitg S-193,6S0 Of
unialeci cap)ital stock is giveit as $67 1,069. "'lie totaîl
aioutit of tîortgages, D)omnîionî bonîds anîd mnîticipal
de)etttres lîeld is $656,060. The Directors have cleclar
cd a 4 Per ccit. dividettd for te iast ycar payable oit
t Jutly iiext. Ili his address at lte anitmal inîetiig,

Mr. Gooderiaît:, i)resideltt, poiîiîed Ont Hit tue deltiî
rate id (liltittiisied ili spite of etitargedi business, nuit
lthe policies have advasiced ii age. Ili isso the deati
dains wvele S6î,ooo, wiie ini i8t tiiey Nvere O0 44,
ooo. 'l'lie puisli ait( etiergy of Nl.tii.igiiig i)irector EBuis
are becoînitîg ii ncasiiîg y inatif est iii the developtitett
of lte Maiuf.ctturer's L.ife. At the animtal utmetitîg on
2Stii tlt.' the foiiowitîg were eiected directors: Messrs.
Geo. Gooderîtaîn, Wiliit 1ell, S. F. Me\IKiiitito, J. G.

lackelstock, 1. J. L.eitiox, R. R-M . ena A. F.
GallI R. L. l>1atterson, F. Niliols, R. Archer, 1). 1).
Mani, J. F. 1Bulis,Janties Milis. RZ. reî,A. . Cooci-
er-liatît, C. 1). WVarrent, Tiîeo. l)avie, J. A. Oultuiel, S.
,Nay, IL Lotdes and( Ai(i. J. 1.). oitd. Messrs.
Archier, Caulî, Oiulînet, 'McI.eîîuan, Rollanîd andi 'Str-
citatn froin lthe local board for (Quetbec.

THE BANK STATE MENT FOIR FEBRUARY.

It is alwavs a ple1saint taýSk to revicw lte Febriuary
batik rettiss Not tuat tiiev have ain charni ini thitet-
selves, for tiîey are sadly vatiiig itii.ittr.ictioti.s. but tliey
tmark the turnitîg 1)0int iii te road wlitre te pirospect is
tmore ititeresîing anid liopeful. liere is, lîowcver, itl-
iîîg to coi:iplaiti of in the stateittent for la-st 1-*ebrtta.ry.
Il comtpares f.ivortlbly with titat for Saine iiiontî last
year. Iîîdeed, il stantds wcii witi the 1Fetbrtary of soutîe
yenrs %vlîen businîess wvas ul 50 gencerally depressed.
The decrease of circuliationi hy ,;toi,S;2 is too trifliîîg
for contitnent ; a, litavier ducile lis uccuirredl wvitil iusi-
îîess wvas far mîorte active and< prices itii Itiglier.
M'lieu (leposits arc pourinig ini faster tlian tlie calis for
iîioîiey lit suici fortîts as reqhtire ilote isues lu iteet, lite!
circulationi, of course. mus doiOI. \Viteît, too, te pay-
tiiezits beitîg mîade out of creilit balanîces atre mtade iîy-
cieques. as is bccotnittg every day mtore anîd mtore
clustoiiary, Illie volumte of ilote cutrreîicv imît ssurink,
atnd we are itiucli itîclitteci la thtink thiat titis i.s iikely 10
hiave a periitetlly lowerittg influenice tîpomi circula-
lion.

\Vhett we fittd Onie or two mîillionîs witldrawtt froi lte
etirretit balanîces witliotit ativ sign ail ail, or a very tinfi-
ittg onte, of sxtch witlitlrawals oit circulationi. %ve nîtist
conclude titat tiiese stitus were, citlier tiot 1)ai<i Ont iii
ilotes, or if iniiles. tlîey were inistintlyredpst.
'l'ie Ilote issutes are liavîttg a siiorter rtitiiin lthe liands
()f the public tuiai t ley used to hanve, Owittg ho the very
greatiy extended facilities tnom. afforded fo>r deCîositniig
tîotey. Iii iebruary, 1--:73, the ilot(:sse fr'itued 29Jpcr cet. ofthe ia.bihities of the liatks ; titis h:tîFb
ary Uic(3' WerC Oitly 1234 per ccett. of lthe liabilities. Ii
viev theit of tiis cispiacentet of siotI!s b>- clteques,

fandi the tmore promtpt rettrit of ilotes 1h10o saviltgs
batiks anîd brantches, we caîtîot regard lthe dIeiit of
lthe ilote issutes as %whtoliy attribultabie to a faiitg off ini
trade. i)eposîts 011 demntd frequîenity fa1il ofr it. Fc7h.
rutary ; iin titis respect the rutrits titis ycar oily folhow
ai tiutiber of preciedetîts. of wii ilit foilotvittg table
gives recetla exaîtiples

1clituaiy.
iS9o. $50.922,513
1 S9î. 1,84S, -38
IS93. 66,S2:,ýS1

jaiIu.try.
S52.069,1 19)
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