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On the first tvo points I do not îîeed to clvcll. Oit
the third 1 cati only say that yon have certain .nlvalt
tages wviîchi more thait offset aiiy cotnditiotns yoti miay
inee.

Vou have (i) a cotiîpaîy %.iii the wurild kuows ail
about ; wii h las becît triecl aîtd îîuî fuîtmltd walitig
lxiclî lias beeti endcorscd as nxoue of ils cotupetltors

have been. You have (2) a policy whici litas mocre
benefits aîîd fever coniditionîs, aI the sante price, ltait
tue polîcies offered agaiiîst il.

To te objection ttat, tiese advaiituages (%%hIicli iu iii
surauce mn detties) will net aiwa)ys brnîg yei lthe
business agaiiist te îttetiods %viici niay be eiilee
byv conipetitors, I cati oitiy say (coîîceditîg te trutli of
tItis, hecause, uttifortnttaîtely,' il is truc) yout tîttîst ict
-0tîîe busits go. It ivill takze cotîsiter:îble utuoral
courage te loe a risk, or a ituitihier of risks buit if % ou
<1o il onîce, staniditng s.-quareIy oit lte dioctrinte taIt your
geods are 1:01 offered at wliat yen cati gel, but ai Vliat
the> are %vorbth, yen wiIl probabiy itever have lu do it
a second lime aud you xuay neyer lose a sinigle risk.

Therc is sonîetiîing lii courage wimicli appeis evet te)
tite mati wlto is %werking oiily for a discotit, aîîd îîiîi
bbe average citizen a correct butsiiiess; slaîteit. îiIl
always prevail. By adluering te titis yent %ill het coiu-
slatitly uteviîg int a beller straltiti of society. secuir-
iîîg a mtore intlliigent aîîd desirabie cIas fapiats
aîtd the-reby ilet oniy- puîtiîtg lloimey i1110 youtr poekel
but utabteriaily advancing Itle geiteral iitere.sîs of tlle
cenîpany itSeif.

I aui net wvrltiig titis lelter te tell yeunt titis ltte of
aîîy particular penîalty te be eîîforced if yenl slitild
give a rebale. 1 aut sure 1 suai! itever iteed te write
aity ef our represenlatives in titat lvay. 1 h>lieve it
te leyalty of our men aui lteir iiiiigtîess te carry

eut, wvithoul fliucing, bte ceilipaity's ivisies iii titis lie-
lialf, but, for bte benefit of aiîy %vlio, utay ho îveak. or
whio do net respond te titese senttimtenîts, I wiii say I
trust you just as our forefaiiers ITIustCe lu GCKd at
Bunîker Hilli tiîey did net at tesaute bttie itegiect te
keep titeir powder dry.

MANAGER BEDDALL ON THE PRESENT MORAL
BAZARD.

Witli reference te bue effect witichlite pirebuitl îîîuîîey
paî.ic ln bte Unîited States vili htave oit bte ueoril
ita7ard iu fire iusutralîce, Unitedi States Mantager lied.
da'il cf the Roy-al is rcportcd it te Jottrnail qf Cont-
niztrce and Comn,;rdeil Bulletin as fuilows :

I aul itot eue cf titose whio, beicve tat %vlitt ive cal!
mtoral iazard is uiteriaiiy iîîecased by the <icpressioui
in business and finaanciai -slniiigc.ttcy whlichi itw prevail,
and my reasens fer arriviitg at titis contclusieon arc
titese: A mercliaut, or a mtantufacturer, <lues itot wii-
tiy destroy bis property except fer a mtotive, anîd lmai

muotive is dollars Assumue if you pîcase tîtat lie lias a
large stock cf geods onitbaudr wilth bills coîiîîg dute
wiiici canîtot bo îîet, aîîd io relief obtaimiabie freint
tose sources cf credit lvitich are utsuaiiy opent te Iiiiî.
lie is in a strait, aud faihîire stares iimiii li te face. It
reviewing the situation bbc theuglit ef fine occuirs lu
Itiiii. but on reflectieti lie ceticiudes bhit tu buri nitatas
a notifientiou tn ail of lus crediters ltaI a renaiitui of
his proporty is nt lîamd, and ltaI ltev vilI procced aI
once la garnishico bis insurnuce coîîupaxîites for bbc
clittis witich, îay bc miade. Hisaissels by titis process
aire tre secureiy bled up bitait evcr beforc, atic loatîs
iîiicii lic nliglit poss-ib>- ]lave pnocutred huit for lthe fire

are- îîow placed eîxtirciy beyoiîd itis rcacit. Be.sides, te
bîri up meaus a delay of %veeks, perhaps iiiou!ths or
years, iftheorigiuu cf lte fire is suspicions, iitd la addi
hiou a iess cf prestige and contuections uviicit cai tuever
ho recovcncd.

I:urthier, bis lîiesexperience w~ill have tauglht
hlmii, if lie~ enteraim±d auyý thouglht of profiîing directly
by the fire, titat the. adjusters of the conipanies are
fitliy coipetent Io gttar1 te itwrsts of thieir euiploy,-
erb antd b scrl the actural casli îîarket vaille of the
p)ropert% i li: tile (il the luss, fur whtci otiyl% tiecy
are hiable. lie will Itussec ont refleclion titat lie %vonld
be selling biis goods oit a fahîcît inarket, aI a price beloiw
thiat wli lite nxiglit rcasonably ccpect to realize ont the
rcîuirsi of better lunies, while lte casli which hie needeci
was as far rcttxovtd front liis grasp as before ; because
]lis crechte rs wvioît lie couc! îlot satisfy %wotld step ut,
a. - t the liquidationî ihici woid cituwuc xc
te list centt froîin Iiit. Froilt tt- experience and ob-

servatiotîs, gtierahly. lte cotttpatttes (Io hetter oit a fa!!1-
tugc than onu a1 rising- muTkt. sumauces are ae
ont t . certaint ba'sis of vaille, .a11( if the mtarket price
is ruceditg, itliatmtraily foiloivs titat te ioss is adjusted
O1i t aMutre faîvorable istis reialtivcy titait if te price
were statiauary or advatîcin .- Titis litiitseif is a vcry
3uttportait factor it ioss seleeint-, %vliere the ainourîls
iitvoivcdrc so large. 'r'o acoîupax.tyitlittpavs Si,eoo,-
aooo a ycar, a xivittg of five pur cent. it consequence of
a reduccd iuarilket vaine would men $5o,ooe iu the-
aiggregit-a, fanir pir'fit iu jîseif upou the business.

lu1 sayinig t1ii Ittuci I do0 itot wîsli to lx: uîtdcrsqtoo
as itideresliiitatittg te dlanger of mxorali hazard, but 1
desire incelv to sltow lia rtt condition;s do itot in
lit% opintion ;pprecialiy etîbiaxce it. Duriitg the pahnic
Of uS73, and tue- Ilîr'ce Or four years wlticli followed,
omîr busintess %vas tievcr se tsatisfatctory, and losses of a
suspiciotns origlît iverc itet mort iinutterous titet titan
hefore. Tite professiettai firebxîg is alwayson tite aicrt
anîd presetit wvitiî us, readesof tdînes ai seasons,
antd our mtore experienccd and c-areful uuiderwvriters ivili
getîeraily -;cent Iiiim out, disguisae iiseif as lie îuay.
No, I .say cimttpha.ticilvy, mtorai lia;zard is itot the cause
of our troulies. It is rates,. Test tite contbiîted ex-
x>erietice of the iup n lu uy inaunier thut you plcase,
aîtc you wii finci tuat te Ioss ratio to sutîts iitisureci
litas not titateriaily ittcreasedii lit e aggrcgate duriug
te last decade, lte popular imîpressiont to te coîttrary

nutwitistaiidiug ,but lte rates of preînium htave woc-
füliy falicît, antd itîttil thlese Itaive hoci advautccd to the
average rate whlîi prevailed fifîccix years age, btere is
io itope of sil-atiomt. litre is wltere tbe chîange is
îtecessarv. aîtd lu s frot titis source aloîte tuaI the
relief itîust coule.

SOME EABLY PIRE ISURAINCE ISI'ORY.
Frent Mr. F. B. Rcitotu'sîtew itistory of fire itîsuralice

lu Great Britain and Ireliud iu te 1711 and xSth ceir
lunies we cxlract lte foilow!mtg, witici dates as, farback
as i6So. Tite Dr. Barbont refcrrtcd b, vte figuircd proni-

t1666 and whu couiducîcd, a !ceule of individual insur-
axîce frotu fire Ioss, wvas otte of lte son.s of lthe fanuous

'i>ais-Go-Brc*oiîs"of Croniwcii's tirne. XWc
quete.

i 6So. Dr. Blarbonu, itaviug for soute reasoît deteritxiiîcd,
tu reliiiquiih- -tî cite ittat- office, semus te itave
tunted lus atteittict t, te recontstructiott thercof
anîd tn te forrutoit of a cotttpaîiy te, takce oi-cr the

bsus.Tite nuetkr eeM.Samuel Vincent,
Dr. N-\iciiolais Barboit (te reai proîtieter), 'Mr. jolin Par-
eus, l I. Fclix- Calvert, antd otiers nlot ttaînod. The

liev contipaîty assuîîîd tto mtarne cf " Trhc Fire Office."
It %vas for soutie tinte kttowit, liewevcr, as - The Insur-
auice Office ailie l>a.cksideo! Ille Royal Exclhange"

_The aboveqitteiîîioiîcd utîdertakoers- wer the founiders
or the first joiuît-stock or propriltary company for fire
itîsturatice iii Londotn anîd, probably, lu the worid. 1'It
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