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As stated by blr. Colemn, tlîis property lias beeîî acquiredl
by expending aniy a portionî of the nioncy contributeil as
preminînis by the policyliolders ils the counitries in which tiiese
buildings have been erectedl. Tiiey have liecu an important
factor ini enabling the H*quitable to transact a business of grent
magnitude in those e.ouuitries, andi have to a certain exteut
talcen thc place (as secîirity to the respective Governnîeiits for
policyhoîiers) ar fails wlîicl the C-xlipiuy wvould Otherwise
have heen obliged ta invest in foreigti secuîrities for todgment
with these Govcrîîmetits.

I!OREICN IIUsitiFSS.
I have caused a very conîiprehensive investigation to bie ulade

ai the Foreign business cf the lZquitable, and my own viewv,
after a caretîl survey of the history of the Compiny's transac-
tions in the foreigns countries, is that they bave beeu of sub-
stantial benefit ta the Companiy asç a whole, but that with the
increasiug exactions af the foreigu goverrumsents, growing out
ofithe successfui coînpetition of Anierican conipanies %vith thecir
own institutions, difficulties and tinharrassulerîts have so ail
tiplied as ta make the continuance cf active operations leus
desirable than hitherto in some ai the forcigts fields. 'te
Campany's uiortaiity in ail its foreign business bas been satis-
factory. The tahulated Ilmortaiity experience " af the Com-.
pany, which bas been exhibited tai nie, shows tlîat up ta tlie
tisse when the sanie was cornpieted the percentage cf actuai
ioss ta wbat wis "lexpected " b)y the niortaiity tables (nîiakiîîg
due allowance for extra preumns chargeid ini the tropics> lias
beiî as favorable in the total foreigîî busiues-; as in the total
business cf the Uniteti States. Tie risks in force with the
Equitable on December 3ist, IS94, in the various countries of
tie warld <omitting fractions cf thousands) arc as foliows :

i. United States..................... J Z25,oooooo
2. Canadla..........................
3. SPallish North Anîcrica ............
4. Spai:ish Sauti Attîcrici............
5. Great liritaii anti Irelatii.... ......
6. Conîtinental Europe...............
7. Australia ................. ......
S. Cape Caiony .....................
«). Other cauntries ..................

20.300,000

30,003,000

3;5,00.000X
îOsooOooo

20,500,000
S,0oo,00o

13,700000o

Aggregating.......... .......... $9: 3-500,000
lis the caurse of my examinatiurx I have revieweil the inethods

empioyed in the appartionnient af îliviàends, bath on Ilhe
annuai dividend plans àtd wvhat is knownt as the tontine plavt
I fusil the system adopteci ta lit basedl silon correct principles
and to do justice ta ail intcrestedl. Tie paynîciît af lasses by
deatlî anti maturcd entiowmnents %vas malie a subject cf special
investigation, and the systein in use found aitogetiier satisfac.
tory. It bas beeu the practice ai the Equitable ta pay its, cailiis
nimciliaîeiy sillon prcsentation cf adequate proofçs, andi ail <.x.

ceptions; ta insniediate paynicnî <which are vcry f»ew) sella to be
for cause. I find that ail death clainis, notice cf which lias bc-cil
receiveil by the Society, whletlîer proofs have beîi sulîuitted or
itot, are inchledl in the liabilities, aud I have caused ill deatil
claims anti endowmleîits unp2ill tu lc carefuiiy clîecked anti
verifieti. I have givel: very partienlar attention ta the gesicral
methods cînployed l» the Comipany, atît ]lave tiever setn îvhnt
wvouid appear nire effective meaus aidoptcd to sectiren.ccî:racy

A anti Iprvc::t fraud anti iistake. No %cctirities.are imougist amîld

un lians nre malle ou cohiaterai exccpt by or:il.r of ilie P-iniîcc

* Il short, ail the maci:incry of tiiis establishmtent is suhjcctcdl
ta a systent cf checks andi couiner checks so conspîcte, an:d so
îuaîîy tinies repcated, fliat proablle ioss by, dishonesty or iicgli.
gcnce seeizîs Io bc as far rc:îîovcdl as possible.

Tie resuit of the examination of the r.iuit-.blecLifc Assurance
SD>ciety, after re adjusting values anîd ornitted items af assets,
tiot admittel under the miles of thls; flcpartmcent, is shown iu
the foliowring condenseil balance sheet, whicli lias lîcen terifica
in eery dctail andi is certificid hy tue to be correct.
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ASSI.TS.

Bionds aud îniortgagcs ............ $26,342,,%l 16
Real Estate, iniudling The 1Ecjuit.ible Building

anud purchases undcer foreciosure of i:lortgages. 37,913,248 27
Unitedl States stocks, State stocks, city stocks

RInd other iii vestuzeaits............... ...... 93,25(6,373 37
Loans :secre1 by bonds, stocks and cier sectir.

ities........................... ....... .6,569,577 50
Cash deposited in banks and ils Trust Co.'s at

irîtercst.... ....................... .... 9,0S5,330 10
Cash in Coipany's office anti in course of trans.

mission (siî:ce received anîd invested) .... ..... 2,2S7,140 OS
Interest and rents due aud accrtied ............. 527,200 o6
%Market value stocks andi bonds over book valises 2,6106*

I'remiinis due and utireportcd ... $,S,
Less 2o <'......... ............ 297,307

- - 1,189,22S en
I)eferredl preniuins........ ....... $,Soi,S95

Less 2o % .................. 500,379
-- 2,001,5s6 00

Assets December3îst, iS94 ........ 8181,838,559 14

M.ADI1LITE5.

Reserved on ail cxisting policies calcuIatcd on
a 4 7. standard, an:d all other liaidities...$147.563,241 21

l'Iltiviltd surPlus, 4% standard .... .......... 34,075,317 93
Trhe managemlent tiat organized±u Vie Comnpany in sS59 bais

continucdl until the present tint3e.
Thse assets ast hlie end of :859) were ............ $ 117,102 oc)
The assets b>y tlie presenit rcpnrt arce........ .. îSl,6ý3,559 fi
The surplus at the enîd of iS39 (estittnatecl) %vas 1)1,829 Co
The surplus by the present report is.... ....... 34,075,387 93«*
Tite aiiolut of insustance in force on the books

Of tile CounpZanY i ........................... 913,556,733 00'
Tlie lotiti iîctinse for one year is .............. 43,669,726 ; i

These resuits speak for theuiselves, anîd show the skiil ni .1
unrteninig labor wvhich bas been devotell to the conduct afi %:
LEtluitable Life Assurance Society during the Iast thirtyfiee.
Yeats.

It aiTords me profounid satisfaction ta finit tiat ail the aff tir,
of this vast insurance corporationa arc in a sound and prasperîî:.
condition. 'rte palicybolders of the 1EqCuitable tnay be sati11i.-.
Ihat thetir illtercsts are guarded by conscitntious and slià!.1
atfilcers and ilirectors, %whosc integrity is a guarantee of fiditl'
ani whosc long expericîîce qualifies tiieni ta conduct the là i...
ncas in a maniner liest calculated to conserve the tuit ititert sis
of the poficyhiolders.
lis wittness whereaf, 1 bave hiercha set iny liand, antd caîs,.il

tht official seal of the lnsurance 1)cpartment ta be affiil.
Dlone at City of Albany in the Statc of.Yew Vork,.anci I*sîit.-I

States of Amrcrica, tiîis nlintb day ofjuiv, IS95.

JAINES F. î'IERC,
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