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UNKION BANK OF CANADA.
Pakleap Capital, §° 00w, 1KRAD QrrIcK, Quebec.
DIRKCTORS,

Katablished 1563,

Andrew Thomson, President. K. . Pnce, Vice-Preatd

Hou, Thoe. McQreevy, K. tiiroux, nc, 'l’nnu.m';‘».r' l:.'f‘l‘(:’l'::
R. R. Webly, Cashier.

YORRIGN AUBKTS,
London—The Alllance Bank Limited. Liverpool—tiank of Liverpool, Limited,

New York.—Natlonal Park Bank, llouou»l.lnmhll .\'Al'l‘:‘rllml llnn\l: el

Minneapolis—First Natlonal Hank.
NRANCIIRS.

Alesandria Troquols, Merrickarillo, Montreal,
taws, %q'ebeo Smiths Falls, T:):.)llk'.
Wiaulpew., . Winchostor. Lethbridge, Alberta.

————— e = e e

LA BANQUE JACQUES-CARTIER

1802-HEAD OFFICE, MONTREAL 1996
CAPITAL (all pald up) . . . . $800,000
RESERVE FUND . . . . . $235,000

DIREQTORS
Hox. ALrrt. Drsrarning, Preskient. A8 angray, Ke

A. 1. DE MaAKXTIOXY, BE3q DUXONT LAVIOLKTTR, ¥y . [t}
TANCRADE BIEXCRNU, o o

J . Vico l'residrnt
N Duouarug,

)
KOS dran, et e T T LT faepector.
SRANCHNES 3
)(on.l‘rnl {St. Joan Haptiste) 8¢ Annade la INrado Valley flekt
S (B O de) Kdmonton, ¥ W.T. Prascrals
R o
Doauharnots, £.Q. Victoriavils preiuth

SAVINGS DEPARTMENTS AT NEAD OFFICE AND BRANCHES
FOREICN ACENTS:
foynay, Kxortaxn, Crédit Lyoanals
[0 . Comprolr National d*Recoingte e Parte.

P P R oot d
- r Na 'Facompte Patit
.\'k\v“\’oxx, The mk of Awmerica. ! !

‘Tue Natlonal Bank of the Republie,
‘The Merchants National ltank.
Tho Natialal Rank of the Cumimuonwealth
‘Tho Nattonal Bank of the Reg-ublle
CHICAQO, ILL. Hank of Montreal.
Lettersof Credit for traveliors, ecC.. etc., {ssued and avaliulienn all parts of tho
world, (ollection ' nmiadeo tn all parts of tLe Ioimniulon.

Borros, Mass.

TEHE®D

CANADIAN BANK or GOMMERGE

HEAD OFV¥ICE, TORONTO.

Paid-up Capital - - $6,000,000 Rest - 81,000,000

DIRECTORS,
Roby, Kligour, ¥aq., Vico-l'roe,

Matthew Leggatt, Esq,
J. W, Fla\ellf, Km-.nq

Gxo, A. Cox, Esq., Preeldent.
W. B, Hamllton, Esq.
Jas, Crathern, Enq,
John Hoekin, Q.C,, LI I
15, B, WALKER,

p et J. H. PLUMMKR,
ene!

Mauager. Ars't (Jon, Manager.
A. H. lr‘:fand, . U. Meldrum,
Inspector. Asrs't, [uspoctor

Now York—Alex. lalrd and Wm. Gray, Agenta,

Torn¥TOo~Heat Ofco : 19-23 King Stroet West, City Hranchoes: 512 Queen
Street East, 430 Yoi.go Stroet, 791 Yongo Stroot, 236 Colloge Street, 344 Queen

Street Woet, 380 Parllament Street, 163 King St. East.

BRANXCHES,
Ayr . Collingwood  Montreal S§ Ste, Marie Walkorville
Barrie { Dundas Orangeyille Seaforth Waterford
Belleville | Dunnville . Ottama , Stmecoo Waterloo
Herlln 1 Qalt . Paris . Steatfond Windaor
Blentelm | Goderich . Parkull . Strathroy Woodstock
Brantford Guelph I Potertura’ Thorold Winnigeg
Cayugn Hamliton ¢ 8¢, Catharines] Torouto.det
Chatham London Saernia Walketton |

Montreal Branch— Main Oftice. 157 St. Jumes St.,
A. M. Crombie, Manuger, J. L. Harcourt, Asst.
Managor. City Brauch: 19 Chaboillez Square.

RANKKRS AND CORRESTONDRNTS,

GUEAT BRITAIX=THo Bank of Scvilanl,
GxrMAXV—Deutsche Bank.
1an1a CLIX A and JAPAX=The Cliartered Hazk of [ndin, Australinand China,
Paxis, FRANCE—Lazard #riros & (e,
AUSTRALIA AXD NEW ZRALAND=Unton Bauk «f Austrabia,
Bayaskls, Bxrotix—J. Mathien & Flls, .
NEw YOrx—The American Exchange National Bankof Naw Yok,
8AX Fraxciso—Tho Bank of Brittah " lumbia.
CRricAQ0—Tha American Ezcliango National biatk of Chicag:
Bairisn CoLmBIA—The Bank ol Hritlah Colunbia
Haxierox, BRearuna—The Bank of Berina la,
KiNOSTOX, JAMAICA—~BADK 0f Nuva Sctta,
DeLTTR-Fint Yatlonal Bank.
Cocamercial Credils issued for uso in all garts of tho worlld. Ezeeptioua)
(acilities ot this Class of business tn Furopwo, tho Kast anl West lultes
China, Japan, Sonth America, Australia, and New Zealand.

Teavellors Circular Lettors of Cradit issued for use in all parts
of the Worls.

o oms W
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THE

CANADA LIF

Assurance Company

lead Oifice, -

RN Y A

Hamilton, Ont.

Established 1847

CAPITAL and
FUNDS over

$16,300,000
$2,700,000

ANNUAL INCOME
over

Sum Assured over $70,500,000

President, A. G. Ramsay. Secretary, R. Hills.
Superintendent, W. T. Ramsay.

THE MOLSONS BfNK.

INCURFORATED 1Y AT oF PARLIAMKNT, 1835,

Paid-upCapitat . . . . . . . $2,000,000
RostFund . . . . . « « . .« $,378,000
HEAD OFFICE, MONTREAL.

Boant or DIRYCTORS ©

Joais 1R Mo sox, Preatdent S.1. Ewinag, Vico Presldont.
102 \RY ARCUDALD, WoO, Ramaay,
W M. MACEHERAGN, SARUKL FINLxy.
J PoCLEenens,
F OWerppratasN THaNAYS Gen, Manager A D DexNrords, Lop,
lf. JacKWoon, Asst. Tnsp.

NRANCIIXS,
Avier fint Meaford ('wan Sound, Trenton,
TS T Maoutreal, Ridgetawn, Waterloo, (int,,
Calary N W T, v 4t Cathor smith's Falle, Winuipog,

Chinton, tne St. Branch  Sorel, 1°.Q., Wontatock Out,

Exrter, Murristinrg, St Thotias, Ont,
Hamilton, Nurwich, Toronto,
Lol on, Ollawa, Totronto Junetlon,

AGINTY IS UANAUA--Qurbee  Eastern Townslilje Bank, tntarlo=Doinl.
v Bank, linpereial Bank. Bank of Commerra. New Brunswick—Bank of
N.B O Noto Scotia — Halifaz Banking Co'y. Prince Edwan] Island—=Mer-
chanuty' Bank of 1° £ 1, Sutnmerside Bank. Britlsh ¢ alumbia--Bank of B.C,
Manitola~lmperial Bank. Nowfeupdlami—Cominercial Bank. $t. Johos.

A vT= 1N EURors ~Londan<-Pare’s UBast |, Timites), Glyn, Mills, Currie
& (o, Marton Rose & €+ Ldvorpool - Bank of lavarpoul. Cotk—Muanster
aud leinster Bank, Ltd. Paria—Cradis l.{un;lm Brglin -Dountscho Bank.
Antwerp, Beigum—1a Baique d"Anvers, Jlambarg ifosse, Newnan & Co

Al N Es BN THE U'SITE 0 STATES =New York Machanics® Nag. Rank,
W Witsan al B Y Helnlon, agents, Bank «of Montreal, Motton,
Hlias & o, National 5ty Bank. lloaton — Ntate  Nat. Bank. Port-
Ianud—t ascor Nat Bauk ¢ hiage=First Natioual Bank,
mirro.al Nat. Blank. Inetrait—Commercial Nat, iank. Huffalo—-Thas "ty
Bapk. Sai Francam — Bank of British Colambin. - Milwankee — The
Wisensin Mtianat Bank  Baite, Montana—North Western Nationa)

Claveland A om-

Bank. titeat Falls, Montana -First Nattunal Bank. Toledo - $econd
National Bank., Minncapolis—First Natlonal Ilank,

3 olloctionn nkdo 1n all parts of the Dominlan, and rotarns proinptly
remitiad at lowost rales of exchange. Cominorcial latitara of Credit and

Travollers® Qizcular Lettors éned, availadle in all parts of the waorld.
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INSURANCE
OFKICE.

FOUNDED A.D. 1710.

HEADOFFICE:

Threadncedle Streot. - - London. Eng

Transacts Fire business only, and is the oldest purely tire
office in the world, Surplus over capital and all habilities
cxcecds $7,000,000.

CANADIAN BRANCH:
15 Wellington Street East, - Toronto, Ont.

H. M. BLACKBURN, Manager.

This Compuny commenced business in Canada by
dep iting 8300,000 with the Dominion Government
for security «f Canadian Pohey-holders.

ESTAILIRIIED 1870

Ontario Mutual Life

Head Office, WATERLOQO. Ont.

$20,000,000 In Forco.
Reserves an the Actunries® 4 por cont.
Evory Dosirablo Form of Policy Issuod.
PROFITR TO FOLICYHOLDERS ONLY,

Kurplus results declared in 1898, 10 per cent, higher than tho
ostinates
B8OARD OF DIREGCTORS.

1) FOMWMAN 10 M1 e deet Watisow FRANIN G MRUGG Uar.toay
¢ R TOLR otV o« ice Wale ¢ o0 U A SOMIRVITLE Lola
Ropd 1 MEIVIN Jvetveebres (IR PER SERAEELY S AN Tanrto
ISRY S TR IO B A MW Tyt Y. P oL MENT Fegitn
IROS R IR [P $4130) Ko andie W Y RINY B A nilawa
"M OLRITYIVN Q¢ Wy h QAT
HON. WILFRID LAURIER, Primo Ministor of Canada.
QFFICERS.

W N HedwaINS Supt, of A\gencdes, Waterha
WAL RENDRY i WEGENASNT Wo Il RIbDELL
NMarage f. A ety Secretary

INSURANCE & FINANCE CHRONICLE
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United State

TH E -

Life Insurance Co.,

QCTORER 1, 1896

Total Funds in Hand over $18,000,000

Hoad Offico for SOTRE DARE SIREET.

Montroal

Canada: INCORTORATED BY

ROYAL CHARTER

The London Assurance

A.D. 1720

o i178
Yoars 0Old

E. B, LILLY, Manager
NORTEHERIN

Assurance Company of London.
EsrasLignusp 1836.

Upwards
of

Capital and Funds, 1895 . . 838,365,000
Rovonue . . . . . 5,714,000
Dominion Deposit . . . . 200,000
CANADIAN BRANCH OPPICE .
1724 Notre Dame Street, -  Morireal

ROBERT W. TYRE, Manager.

G. E. MOBERLEY, Inspector.

PROVIDENT SAVINGS LiFE ASSURAHCE SOCIETY

OF NEW YORK
ESTABLISHED IN 1870.

CHARLES E. WILLARD, Presidont.
FACTS IN A NUTSHELL.

— e ———— - ———

Yiar Eading i Pad to
Dee. 3L g Tucone, Policyholders, l’ Assets,
1-15 $29, 146 cerenees ‘ $140,507
L] LI (T Q24,463 ! 157,809
15 36T.51% 215,266 ‘ 232,767
1=t 1,563,325 1,055,053 889,027
1w3 2351 LG | 1,081,355

_——— o —a— - - e —

Sovoral good districts opon for activo agonts.
Apply to
R. H. MATSON,

Goneral Manager for Canada,

37 YONGE STREET, TORONTO.

——— . 1898

IN THE CITY OF INEW YORXK.
Thiv o1 and 1eliatle Company now has the eaper.ence of forty-tive years of practical Life Inwrance, which has taught it that the sine
e mow ef suecese o the ado ten el geesd planvolinsutance, and the parut of a hieral pulicy towards buth its Insured and its Apents. These
cuentals it fesones 1h AR erinert degroe, tat ju ficousdy temperol by that conservatism which i< the bext passible safeguard of the policy-

tolder,
mantor, at the cpten s f e paohioy boller
abun Lty demereteates s aleolute sevurity.

Iy ¢ atraets wic eoentedalle after two years,  They ate poa-fudeting. providing generally for aitlier pad up policy or extended
It gives tenday e of prace in payment of all premiums, Its course dunug the past forty-five years

Active and surcessful Adgents, orh}dnf (o roprasent this Campany, may communicate with the Fresident,
A 8 J

at the 1

OFFICERS: ‘
GEORGE H. BURFORD, . . o Preddent,
t P FRALYIWH, | . . . . . Savezary, |
A WHEFLWRIGHT, . . . . dotowt Sevetan. |
WM. T. STANDEN, e e Actwary. |
ARTIUR U, PERRY, .. Csshier, |

JOUN P MUNN, .~ . . . .

" Medicel Diretor. || JAMES R. PLUN, e e

me Office, 262 Nroadicay, Newe York,

FINANCE COMMITTER :
GEO. G, WILLIAMS, . . < Brest. Chem, Nat. Bank,
JOHN J. TUCKER, v e e Builie,
E.H.PERKINS,Jry . el  Imperters’ and Troders' Neat. Sank
Leather
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THLRPIONE ¢-3
CABLE,* L VESCONTE

| X -irun mu 18 l-'.5

F. BARTELS,

8T, HYACINTHE, QUE,

General Insurance Agent,
Flire, Life, 4\('clden!. Gusrnnteo

TOReN Lo,

\ n:»(‘nuu uy 'm: l !nlu Q‘IAIH

G. L. RIDOVT,

DISTRICT MANADER,

SHERBROOKE, P.Q.

J. B. MORISSETTE,
GENERAL AUKNT
Guardiay Asseravce Ce,,
Lascasbire Insersiee Co,
[uen tsserance Soarely of Load-a.
Naath Ymeniean Lifs lus. €.«

¥ ateeal Plate Glagg Offie
813 St Peter Street,
OUEBEC.

Officc:

F. F. MACNAB
General Insurance Agent,

ARNPRIOK, ONT.
KIRBY & GCOLGATE,
WINNIPEC.
Qoneral Agonta for Maujtoba and
tho N, W. Terr, uf thn followiog
Companios,

British Empire Mutual Life Asturance Co-
Caledonian Insuranca Co. of Edindergh

Cotnecticut Fite Insurance Co-
Manchastsr Firs Asscrance Company,
North Britlsh & Mercantile Iasurance Co.
Norwih Union Fire Insurance Soclety,
American Sursty Co.

Brstish America iMarira) Assurance Co,
Canada Accident Asserance Co.

(3 A PRIGON.; X, MAxts BAND),

FRIGUN & MARCHAND,
Genoral Insurance Agents

THREE RIVERS, P.Q.

Sun Life Asseragee Co- of Canada,

R. C. LEVESCONTE

Barrigter, Dolicitor, Patary, cte.,

TUE MeXINNON BULLDING
Colt RO X MI1INDy Sw

TORONTO.

HATTON & MGLENNAN
ADVOCATES,
British Empire Bullding.
1724 Notre Dame St.
MONTREAL.

JLCASSIE WATTCN,Q ©
FRANCIS M~LENNAN, 8.4 BCL

Frechold Bufldings, - -

McCARTHY, OSLER, HOSKIN & CREELMAN,
Bavviotevo, Rolicitoro, Gtr,

Victorin Streot,

TORONTO.

DPAlten MeCarthy, Q. B ll nnlor.(‘ Joun Hoakin, Q
Adam R Cree nmn,gl aréourt, W. I3 l'u\ muml
W. M Douglas, H, §. Onler, l.u.(h(--n Q. MceCarthy,

MEDLAND & JONES !
GENERAL INSURANCE  AGENTS,
Wy RExp NNy,

SCOPTISH UNION & NATTONAL, INS RANCE (o,
GUARANTEE CONMBPANY oF NORTID AMLERICA,
INSE RANCE ¢OMPANY 0F \llklll \!llllll hY

O, LL.D.,

CANADA Vv IDENT \\\lR\ [
11 Ruitdin
Tel. logs Offees { temer .nu uum Maetty,  TORONTO.

't

NAPOLEON PICARD, ‘

Inpunratice Agent,

1731 Notre Dame St.
Montreal.

CHARLES RAYNES,

Advocate. Barristes and Solicitor,
CONUINNTOSER POR GYTARIC & ¥AYITOB)
SAVINGS BANY CHAMUBERS,

1 ST, JAMES SITREET,
MONTREAL.

A, M, Ryl 2% (R SR IR 2 3 B

ROGERS & HUBBELL

tnsurance and Geneea) Agents

’l‘clcplmno C. R. G_ JOHNSON, Cu_l:l;s.\t\l;lgr‘u:a:
AGENT Fire Iasuranca - - --- - BROKER
NMMONTREANAL AGIENCY '

CALEDONIAN INSURANCE CO, OF LDINBURGH
BRITISH AMERICA ASSURANCE €O, OF TORONTO

CANAOA LIFPE DUILDING
Cornor St. Jamos and St. Potor Stroots, Montroal

BAMFORD & CARSON
Genexal Engurance Agents and Brokevs,

RKPRESENTING

LANCASHIRE FIRE INS. CO. - ----
- SUN FIRE OFFICE

flicos:
Tomplo Bullding, 183 St. Jamos St., MONTREAL

‘Telephone 1743,

A. BROWNING
Augurance Reoker,

REFRESENIING
Nttt Faree Ansiir gdoates o | Travilera A culent lusutaroece o
Bee o) woporeMatuat Life As<toe Con Ihondnion Bayglary toenr itee Co

Surplus Lines placed with Fiest Class Foreign Con paules,

Oflico: 1724 Notre Dame St.. Montreal.

Isants g MAN QRS
TEMPERANCE and GENERAL
LIFE ASSURANCE CO.

97 Sparks Btrect, OTTAWA

PERCY R. GAULT,

Special Agent,

J. E. LOCANT™w

Jdnsurance Adjuster,
o Room IS5, Jmirise EMPIRE BuiLoInG,
No. 1724 Notre Dame Street,
MONTREAL.

TELEPNONK 1743.

Ropal dnsurance Clo.
MONTREAL.

RS S T ALTIVE 38 EUAY
W. F. FINDLAY,
Chartered Accosntant,
Adjuster of Fire Losses

DOMINION RDJUSTMENT BUREAC. :

Chas. D. Hanson and John Kennody, Propriotors.
Adjusters of Fire Losses, ,
Burglary and other Clalms. |

IMPERIAL BUILDING, :

MNMONTIRICAL

ROOM =Rg,
TELEPUHONE 1131,

47 8t. James 8t, South,
HAMILTON, ONT.

J. F. RUTTAN,

Real Estate and

Fire Insurance
PORT ARTHUR and FORT
WILLIAM,
PO, Address: Port Arthur, Ont.

O. LEGERca«~

Manager Fronch Dopartment of

THE SUN LIFE ASSURANCE CO.,

Room 7 Sun Lifo Building,
MONTREAL,

" ————t
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ESTRBLISHED 1809.
TOTAL FUNDS EXCEED « Y s Canadian tavestments

$65,157,78000 < 'Fl— RE & EI—EET/ $5,564,200.00

| > NORTH BRITISH AND MERGANTILE//

] «.&._INSURANCE CO. . .,

HENR] IMRBEAU. Eaq.
Diroctors, { W. W OGILVIE, Kay,
ARCH'D MACNIDER, Ksq.

HEAD OFFICE FOR THE OOMINION : 72 ST. FRANCOIS XAVIER STREET, MONTREAL.

L
' HOMAS DAVIDSON.
Jgents {o all Citles and Principal Towns in Canada. T Managing Directes

WESTABLISHED 1825 (y\«.

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

I.m.\' Rates, Absulute Security, Unconditional Pohcies.
Claims scttled immediately on proof of death and title.  #@~No delays.“@
J. HUTTON BALFQUR, W. M. RAMSAY,

sSupertntendent. Nanager for Canada.

THIS SPACE TO LET.

INVESTED FUNDS, .cceiii criiee rrreeeeee venveeens $40 732 590
INVESTMENTS IN OCANADA, e evveeeer e 13,600,000
DEPOSITED WITH OANADIAN GOVERNMENT, OVer .ccoee eveeveens 3,000,000

!
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THE

Insunance and Winance Ghnonirle

Publithed om the 13t and 15tk of eack month.
AT 1721 NOoTRE DAMK 8T., MONTREAL.
R. WILSON SMITH, Proprioctor.
Appual Subscriptioniip Advaped - . . .« 100
Prices for Advertiscroepts op applicntiop

Al C Jlons intended for THR Citaentcln must begg ha=e wot ister
than the toth and 35th of the month to securc inse rtion.

TSl e el L

A Singuiar Accldent Dr. Bailey is a physician in New
T Clatm, York State. On 6th  November,
1894, when driving home from Hague

village, near Lake Champlain, he became faint.  Hav.
ing no stimulant oun hand, he injected one-cighth of a
grain of morphia into his leg with a hypodermic necdle,
—morphia, as De Quincey tells us, having the ano
malous property of rapidly exciting intermittent power
Dr. Bailey claims that while he sat in his carriage
engaged in performing this surgical operation, the
horse started, and the jerk drove the needle deeply
into his leg, resulting in serious inflammation which
kept him sick for scveral months.  He asked the Court
to compel the Interstote Casualty Co. fo pay him
$487.50 under a policy taken out, insuring him * against
bodily injuries sustained through external. violent and
accidental means.” ‘The first Court dismissed the case,
on the ground that the injury done was not of a class
covered by the policy. On appeal to the Supreme
Court, an eclaborate argument was made s to what
class of bodily injuries are sustained ** through exter
nal, violent and accidental means.” Judgment was
not formally gives, but the Court held that, ** I, in the
use of the needle, an agency that otherwise would not
have been in force was accidentally sct in motion,
there was no goed reason why 1t might not be found
that the injuries were attributable to the accident, as
the sole and proximate cause.”  The case is certainly
quite unique. Any surgeon who undertakes such a
delicate operation on himself as a hypodermic injection
while scated in a carriage. with no one to keep the
horse from moving, is not entitled to sympathy it he
injures himself. “The so-callud accident may have been
¢ - ed by his baing too sick to control the needle. It
was z decided case of contnbutory negligence. An

/ Insurance &f/"’fza{zc’a/—\ \

MON rREAL OCTOBER 1, 1898

accident preventable by the exercise of a little cotnmon
sense and ordinary care is not one of a class which
justly entitles the sufferer to indemunity.  Men are not
insured against their own recklessness.

T Bill introduced into the Seaate,
framed for the protection of Cavadian
policyholders  against  the possible
depreciation of their policies under free silver, hasbeen
withdrawn by request ofthe Government.  In speaking
on this matter in the Senate, Sir Oliver Mowat
announced the Govermment's intention to introducea
Bill next session, by which all the policies issued by
Unted States companies to Canadians would be made
pavable in gold, or its equivalent The deposits of
such companies in the hands of the Government to be
held to guarantee this.  Sir Oliver's announcement has
created quite an excitement across the line. 1t is being
putute d vut that, if the United States insurance com-
pavics are compelled to pay all Canmadian claims in
gold, and the assets they hold are reduced 47 per cent.
by the free coinage scheme, the American policyhiold-
ers will be likely to come out at the small end of the
hern —-their policies will have to be scaled down very
matenally.  Sir Oliver Mowat's ideas on this matter are
on record.  He will make legislation ¢ffective in compel-
ling all the claims of Canadians on any f{oreign com-
pauies to be paid in Canadian currency, and, in default,
the deposit of any defaulting company will be used to
make up the defective payment.  Sir Qliver is the
mildest mannered and softest spoken of men, but his
will is as firm as a granite rock. The companies
affected may rest assured he will futfill his word.

The Government wnd
Tusurnnico Doposdt,

* PawN not your Policy ”is the ad-
vice given by the Australian Finance
Gaette, which charges that the life
offices are * turning themselves into glorificd Mont de
Pictes,” or, in Eaglish, pawn shops Though the
Frencl of this expression is defective, the advice it
conveys is sound.  Widows and orphans are at times
sadly 'vyronged by life assurance policies taken out for
their protectien, sometimes paid for by money settled
upon them having been reduced by loans made for pur-
posts of no advantage to them.  Our Autipodean con-
tempa.ary s unduly censorivus, huwever, m charging

Pawn nat
sour Polley.
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that the companies ** pander to the extravagance and
incapacity of mien who know when the ordinary bor-
rowing channels are exhausted they can easily pawn
their policies.” No reputable company would “ pander”
to an extravagant policy holder in such » way as " to
render nugatory the protection of the widow and
orphan.” Ifany Australian companies have gone, as
is asserted, ifito " Pawnbroking Insurance,” they must
be under the control of a very much inferior class of
managets to those who are in charge of such institu-
tions in this quarter of the globe,  Qur contemporary
is correct in affirming that such a course must ultin-
ately have a seriously deleterious cffect on life assur-
ance interests, just as any lenders’ interests are liable to
be prejudicially affected by lending money to extrav-
agant and incapable borrowers. Life assurance com-
panies are not organized for purposes of benevolence,
though no organizations do such excellent and so exten-
sive benevolent work. “The only thing they are called
upon to do in regard to loans on policies is to sce that
such loans are financially prudent, chicfly that the in-
terest is likely to be duly paid, as the security is, or
ought to be, of incontestable value.  ‘They, however,
exercise a very wise discretion, and exercise a whole-
some influence in the interest of the borrower and those
dependent upon him, as well as on insurance interests
generally, when they decline to make loans on the
policies uf those who they have reason to believe will
use the money for extravagance.

It is passing strange how ignorant
some of out shrewdest men of business
occasionally show themselves in mat-
ters of life assurance. The members of the New York
Produce Exchange, as a 1ule, are as sharp as a razor
it busivess affairs. Awnyone who has watched them
on their “ native heath,” so to speak, the floor of their
magnificent Exchange building, would judge them to
be a shrewd, long-headed body of traders.  Yet these
merchants adopted an insurance scheme for themselves
exceeding in folly even the least sensible of the assess-
ment plaas,  As, like other classes, the members are
linble to reverses of fortune and are mortal, they at
one time passed round the hat to relieve the families of
deceased members, when left in aced.  This being ob-
jectionable, they started a life assurance scheme, under
which. ** without any medical examination, young and
old members alike were insured at the same rate of
assessmient,” and £10,000 was paid 1o the heirs of each
of the members who died. Members who failed in
business baving to withdraw from the Ixchange for-
feited whatever they lad paid iu, in some cases the
sacrifice being thousands of dollars  Naturally there is
a great kick over the way this scheme is working out,
the younger members realizing the inequity of their
being assessed as heavily a- those whose term of lifeis
nearly run. For the latter class the scheme is a per-
fect bonanza, or rather for their familics, for they get
the $10,0c0 on very cheap terms.  One member declares
the scheme to be **a temptation to and preminm on
suicide.”  The Produce Exchange of New York has

Produce Mens jearn
an Insurance
Leasn,

tried its hand at insurance, and been badly bit, the
moral being that men should leave business alone which
they don't understand, and the lesson is that life assur-
ance is certain to be a failure, even in the hands of
clever business men, unless it rests on sound actuarial
principles.

I~ the speeches of those who are ad-
vocating the free coinage of silver
there are constant attacks made upon
those citizens who are capitalists. Forcigners are
spoken of in terms of opprobrium, such as would be
severe if applied to felons of the burglar and highway
robber variety. * Bloodsuckers who feed on the vitals
of the people ™ 1s one of the more gentle phrases applied
to those who arc engaged in banking and finance. The
language in violence surpasses even the furious words
in common use by the more fiery spirits who rise to
infamous promiunence in the dreadful days of the great
French Revolution, when giving a man a bad name
was a senutence of death. We are not surprised to read
cfa bank in the States being threatened to be blown
up with dynamite ; such an attack is suggested by the
language used by the free silver advocates. Though
we condemn the abuse being poured out upon men
whose only crime is the possession of financial ability
and means. there is some satisfaction in reading these"
violent spreches. They are evidential proofs of these
bitter tongued speakers having no confidence in any
arguments possible to be used in support of their free
silver theory. Mr. Bryan and his party will discover
abuse to be bad tactics. Great issues are not decided
by the use of Billingsgate.

Abuse is bad
Tactios,

For the first time in its history, we
believe, the London Zumes gave up
a whole page to a tabulated state-
ment of uew enterprises and issues of bonds, the period
being for the firsg half of this year. Of bonds the total
amount issued was $47,713.000. The joint stock com-
panies reported in the Zimes number about oo, the
larger number being mining ventures in South Africa
and British Columbia. Besides these there are a num-
ber of mercantile and railway undertakings, many of
them in foreign countries. The present rage for con-
verting private breweries into joint stock companies is
responsible for sixteen of these, the leading oue being
the famous fondon Srm of Barclay, Perkins & Co,,
which is listed with a capital of twenty millions of dol-
lars. The avidity with which these stocks are being
subscribed for is striking evidence of the confidence
felt in Great Britain that there is no prospect of legisia-
tion likely to endanger the liquor interests.

Maxy persons reading of American

A viemyune Bank. banks failing are not aware what
mere apologies for banks many of

them are.  Ina New Orleans paper of 12th September
is the advertisement of the charter of a new bank just
organized in the State of Loutsiana, which is a speci-
men of these picayune iustitutions.  The capital stock

The New Euterprises
of Last Half Year.

of this new People's Bank is nominally $25,000, and
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business can be commenced as soon as the sum of
$10,000 is paid up. The charter has gy years to run.
To manage this tiny affair there will be no less than
eleven Directors, which gives cach of them the sum of
$909.09 of Capital to look alter, or, if all becomes paid
up, the large sum of $2,272.  Out of 1o subscribing
sharcholders, eleven hold one share of $1o0, cight have
two shares, and the balance is held in lots ot three,
four, five, and ten shares. If this institution fails, the
newspapers will have an item headed, ** Failure of a
Bank in the United States,” with a consequent reflec-
tion upon all the bauking institutions of the country.
Still, we trust this finauncial dwarf wili thrive, and be a
comfort to those who are advocates of small banks.

As choice a bit of huncowmbe foolish-
ness as we have ever seen in a serious
document is a statement made ina
circular issued by a prominent assessment association.
It calls the attention of managers, agents and wembers
to the very able circular letters published by Presi-
dents McCall, Greene and others, in which they show
how seriously the assets of the life insurance companies
would be affected by the adoption of the free coinage
of silver scheme. ‘The assessment circular points out
how superior is a system which leaves an insurance
company without reserve assets. Of course, a company
without reserve funds stands in no danger of having
such reserves depreciated. The position of safety
claimed for such associations is parallel to that of the
tnan who boasted about the great satisfaction he had
in not having suftered like his neighbors had done by
the failure of a local bank. On being asked how he had
managed to escape, he explained that it was owing to
his being too poor to have any moucy on deposit!
There is a classic saying to the effect that the purseless
traveller can whistle over the dangers from highway-
men.  We believe the gencral opinion will be that it is
better to own money accompanicd by risks of posses:
sion, than to be absolutely 1mpecunious.

A Cholco Bt of
Buncombe,

A SoUTHERN contemporary informs
its readers that the nunsin a St. Louis
convent have had their lives insured
for the purpose of paying off the debt on the institution.
The 1lea having been suggested to the Mother Superior,
she consulted Archbishop Kain, who gave the plan his
entire approval. ‘This suggests there being a very
wide field for extending hfe assurance business in this
Province,—indeed, all through Canada. Our contem
porary speaks of the menastic life being conducive to
longevity, the lives therefore of dwellers ina cloister
being especially good risks, in his judgment.  Nodoubt
the temperate living, absence of care, quictude, and
nou-exposure to extremes of weather, are inthemselves
conducive to health.  But there is, we fear, and as in-

Tasurnnce of
Nuns.

deed we know from an eminent physician, another side
oursclves where we were before the advance was made,

to this story,which is that, close confinement, monotony,
absence of exercise are highly deleterious to heaith.
What, however, was done at St. Louis might be done in
Canada. The prize of this new business is worth an
cffort to secure.

MR. BEDDALL ON FIRE INSURANCE.

The eminent position attained by Mr. Beddall as
United States Manager of the Royal Insurance Com.
pany is an assurance that comments made by him on
the business in which bie has secured so high a reputa-
tion are of more than ephemeral interest and wvalue,

On the recent anniversary of the New York State
Association of Supervis.ng and Adjusting Agents, he
delivered an address relating to the duties of the mem-
bers.  Ile commenced by expressing surprise at the
Association having reached its twenty fourch year, for
such organizations ““ like good children gencerally die
young.” He had found the explanation to be in their
“inculeating priuciples they did not necessarily practice
and tormulating rules which they could not, or would
not, enforce.” Ie facetiously cowpared them to the
old parson who used to say . * Boys, don't do as I do,
but do what I say.” Mr. Beddall might have com-
pared them to the old cross road sign posts which
point the way, but themselves remain stationary.  1'he
special agents duties are threefold  the first is the
making and revising of tariffs of rates; second, super-
vising and inspecting risks the agents have written ;
third, the adjustment of losses  Experieuce however
profound, and ability however pronounced, will be
ineffective in extracting profits from fire insurance bus-
iness urless the average rate ** is sufficient to cover
the losses and expenses incident to its being carned
on,” to which we suggest should be added a mar-
gin over and above such losses and expenses for pro-
fits  How sinall is the margin of profit was shown by
Mr. Beddall, who pointed out that for the thirty-six
years ending 1893, the average premium throughout
the United States was 85 10 cents on $100, while
losses and expenses were 81 8 1o cents, showing a mar.
gin of unly a little more 3* - cents on every $100 written,
nov account being taken of the difference between the
liability for unearned premiuins at the commencement of
the term and that which had accrued atits close. These
figures indicate the enormous offect of an increase
or reduction of even 5 cendss in the rate of premiums
when applied over the whole country.  Agents, there-
fore, who increase a rate from 55 cents to $1, or reduce
it from $1 to 75 cents, jorget that the difference repre-
sents nearly cight times the ratio of profit the entire
business has viclded in the last 36 years. Speaking
from the expericuce of his own company, Mr. Beddall
s that for the tinst half of 1206, compared with same
period 1895, the average rate of premium had fallen g
cents, which he assumed to be ascribable to the re-
vision of rates recently concluded, and, he hoped, the
application of the schedule system of rating under
which improvements in the risks treated have been
seuuted, fully commensurate with the reduction in rate
conceded  Ifth . be so, the effect may not be prejudi-
cial . hut if not, he said, * theu I fear that we shall find

and our business just as unprofitable, since this 5 cents
average advance in rates, now apparently lost,represents
substuntially all the profits realized during the past
three years.”
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Mr. HBeddall made some very pungent remarks in
the vazicties of unwound insurance available for those
in search of a cheap article, as “wild cats ™ in packs
meet such an one at cvery corner. ‘The attraction of
mutual insurance which is a prespect of participating
in the profits of the business, he <aid. usually turned
out the reverse, as instead of prefits to be received.
asscssments had to be paid.  Within four years 22
mutual companies have been orgavized in Massachu-
setts and New York, of which, said Mr. Beddall, “1y
have gone where the woodbine twineth,” or, as we
should say, to the insurance cemetery.

Somc caustic allusions follow, exposing the fraudu-
Jent devices of the promoters of * Llovds.™  Thus in
one prospectus the name of W Young, Isy., capitalist,
turned out to be Wang Yung, laundryman : Andrew
Jackson, Jieq., Fifteenth National Bank, was the col-
ored porter of that iustitution. and ‘Theophilus 1.
Cheatham, Esq., Inter-Ocean Express Co., was the
driver of one of it wagons ' \What's ina pame ? a<ks
the poet, but on a prospectus it seems a name 1s attrac
tive “tothe ¢ haysceeds’ they are intended to alluie, but
are of no value in paving fire losses ™

Thiese concerns have purloined the title of almast
every wellknown Company, cven a * Rval”™ Fire
Lloyds having been established with a manifest intent
to trade on that hounorable title  ‘Ihe Liverpool &
Toondon & Globe is said to have oscaped because 1t
would cost too much in type setting. paper and printer's
ink.  OQat of 131 Lloyds. 8y have been closed. the only
asxsets in one case wing, ** the office towel, 4 chew of
tobacco aud a toothpick ™ Mt Beddall commends
these wcts to the notice of agents, as when they kearn
of a nisk being placed in New York, they can assure
the parties that this is the kind of insurance they have
procured.  Chuck and enterprise, says Mr. Beddall, are
the essentinl requisites for the oflice of manager or
attoruey of a Lloyds, two of whom had qualtficd by a
term in States prison. Sullothere are sound Lloyds,
few enough, however, to be “counted on our fingers,
with scveral digits to spare,” which makes their total
number 4 or 5. Mr. Beddall has no fears of competi
tion 50 Jong as rates are proportioned to hazards, and a
margin of 3!, cents on cach S100 of insuranee written
does not give much opportumty tor cutting with any
prospect of profit o this remark Mr Boddall hit
upon the motlive of all competition. which is tu secure
a share ir: business profits, men do not compete to reap
losses.  They may be in crror in oedimating the mar
gin of profit they can sceure, but their ffort by com
peting is to secure some margin, and the smaller the
profits being realized in any business the less opening
there ix for competition. Mr Beddall then took up the
question of guarding against losses by muore vxpert
inspection anid sclection of risks  To judge the <afety
o1 clectsical equipment he said requires seientific
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knowledge based o a close study of the subicet ™ So
decided a judgment by <o eminent an underwriter |
should cause companics to hesitate in relying upon the :
opinion of those whose knowledge is not wicntitie, but ‘
cwpirical.  “ Privilege to make such alterations, addi- '
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tions and repairs and tado such work and to use such
materials as may be necessary in the business,” is a
claus being commonly introduced. Ry means of it
every condition is waived prohibiting the use of dan-
perous materials, as benzine, benze le, ether, gasolene,
naphtha.”  ‘I'hus, said Mr. Bedd W4 we, that is the com-
panics, tovertly sanction that s hich we dare not do
apenly.  He detailed a number of industrial operations
which required the use of the most dangerous mater-
ials, methods for the cautious use and safe storage of
which should be suggested to the users.  In this re.
gard he advised a free exchange of information amongst
insprctors and agents for their mutual advantage. In
alluding to the adjustment of losses, Mr. Beddall told
of an incident in hiv own h use in which a mysterious
fire occutred. ¢ Had I hived in the Bowery, and my
name had ended with ‘<ki’ I suppose I should have
appeared it Hine'« Fire Record with an asterisk intimat-
g that my misfortune had been of svspicions origin,
As it was  the Commercial Union prid the Joss, and
chantably kept my natie vut of the e kbook © Mr.
Beddall consmdera the percentage of incendiary fires
and of fraudulent claims as large, but not so large as
commonly supposed.  He advises agents ““to be rea-
satiabile alvit checking claims, and ast too hard in
assessing the market value ™ This las long been the
Royal's policy, and its liberality hos had a rich reward.
Sharp adjustment and a too technical construction of
isurance contracts, he affinmed, © had done more injury
to ansurance anterests than anything.””  The address
closed by sume cartiestady ice o agents and other insur.
ance officials to use every upportumty of acquiring prace
ucal knowledge of the business, and qualifying for
higher duties by deligent study and faithful work

THE UNDERWRITERS TO MEET AT NIAGARA.

The Canmadian Fire Underwnters' JAssociation  has
decided to hold its next mecting at Nuagara Falls on
13th dnst. The custom lathe o has been to hold
meetings alternately at Montreal and ‘loronto. A form
of inconvenivnce has been developed at both cities
which called for some change. It was found that at
cach place the local members were being continually
called away from the meetings to thar offices, or to
keep rome appointment.  Hence the attendance was
very irregular  In such cases vach man thiuks one
member * never will be missed: ™ but when a dozen or
so of the local *underwriters . nder  thus impression
ahsent themselves from the meetin gs of the Assceiation,
the result is disagrecable to those whoare w attendance.
As the membersin cach city are 1 this respect eygually
to bltame, it has been decided to hold a mecting where
business is likely to be stnctly attended to by all the
members  This has given rise tu reports of a sensa-
tional nature respecting the formation of an Imerna-
tional Insurance League. The whole report about the
Taternatienal Insurance League to be orgamzed at

’

Niagara Falls to fix international rates 1s a creation of

faucy.
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A REBUILDING CASE IN COUR'T.

The conflagration in Toronto on toth January, 18us.
sertnasly damaged a warchouse on Welhngton street,
which was insured in the Commercial Union \ssur
ance Company fur Frowoo,  'The owner of the binlding
claned the fnll amount of the pobiey, which the com-
pany regarded was not justified. as the walls were 34t

in such a condition as to be avatlable m reconstructing |

the warchouse. ‘The owners having refused to arbr
trate, or accept anything less than the full amount of
the policy, the company determned to avail it elf of
the right expressad i the paticy to rebuild — Thi.
done under the oversight of a competent  architect.

The wark was also inspected every day by the husband
of the owner, who, during its progress, made no objec

tions to the materials or workinanship.  When the
building was complete, the owner commenced suit
agaiust the Con.uercial Union, to recover alleged dam-
ages from the work of reconstruction having been done
so defectively.  ‘The case was heard before Mr, Justic
Rose, whose judgment, as are his judgments as a rule,
is admirably lucid. and free from needless repetitions
ofthe details of cvidence. 1Te points out thatas the
work had been entered upon against the wisti of the
owner, * it was certain to be criticized and view .d inaa
ungenerous spirit,” con vquently it had been conducied
with special cate. The judge regarded the whalesale
criticistns of the reconstruction work as showing a
spirit which deprived those criticisms of much of their
force, they were se far overdone as to be unreliable.
He took up cach item of objection oue by one, and
decided cach one to have been unsustained by the evi-
dence.  ‘The judgment was that the Commercial Univa
was within its rights in rebuilding the warchouse, and
the building re-vrected was. in al'  spects, as good as
the one which it replaced.  The wisdom of the course
taken by the Company is shown by the work of re-
storing the burnt warchouse having cost only 35,00,
while the owners demanded $1o,000, the full amount of
the policy, as compensation for the damage done by
the fire.  ‘I'his case affords an impressive iflustration of
the protective value of the rebuilding, or replacing
clause in a policy, as that is the only certain test of the
amount of damage done by a fire, and no honest claim
can be made for indemnity to cover a loss which is
greater than will stand this test.  Arising out of the
same fire, a dispute arose over the amount to be assessed
upon a sister of the plaintiff in the above case for work
done by the Commercial Union in strengthening a
party wall, one Lalf of which abutted on the land of the
defendant.  This wall formed part of the building
which the Cowpany undertook to restore. Befor doing
50, it was found nccessary to widen the party wall from
14 up to 1 inches in order to comply with a eny by-
law. Onc half the cost of this was to be paid by the de-
fendant owner of the two inchies by which the wall was
extended upon  her  property.  Considerable < fforts
were made to prove that the new wall was improperly
built, that it deviated from the true line, that the
assesced cost was excessive, ete. The regularity of the
arbitrator's appointment was also attacked. judgment

JAs
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! was given by Chief Justice Meredith in favor of the
. Commercial Union for the amount claimed, with costs
. oo paid by defendant.  We have no desire to judge
| the motive of the parties in these two cases. Buc the
| ¢ idence and the tener of the Judge's remarks point to
" the probability, that the too common prejudice agaiust
. insurance companies led to the litigation_against the
" Comerercial Union, the expectation being that this pre-
judice vould override equity and justice.  Both judges
were e | cmphaiic in pronouncing that the pleas
L adverse o {he Company were unsustained by reliable
evidence,  Ttis very casy for an agent to hand over a
" chioque in payment of a fire claim, but rebuildiug in-
volves considerable trouble  “I'he above case, however,
shows how the Company’s interests on some oceasions
call for this much more troublesone course to be taken.

FRIENDLY SOCIETIES AND STATE PENSIONS.
The movement promoted by the Hon, Mr. Chamber

Lun for a system of oid age pensions is exciting great
interest amongst the English friendly socicties, whose
judgment an this scheme  will have cousiderable
weight.  Che High Court, which is the annual Parlia-
ment of the Anctent Order of Foresters, recently con-
demned the proposal by a vote of 329 to 56, as inimical
to ftendly socety imterests. “I'lat society includes
=14.043 male adults, with honorary and other members,
naking a tatal membership of 858,304, representing &
population of some 3 to 4 millions,  Its funds amount
tod2no8s,:00. Clearly a body to be reckoned with by
political leaders if ots interests are menaced.  The vote
of the High Court expresses the convictions of prob-
ably as intdiiigent and self respecting body of men as
cor'd be selected from the artisans of any country, and
who represent the views of the great bulk of their own
The Tndependent Order of Oddfellows are les

opposed to State pensions, as they counsider it feasille
to arrange them on a system not antagonistic to
{weudly sodcties. The Qddfcilows, however, are not
<« essentially a working man's society as the Ancient
Order of Foresters, as they comprise a very wuch larger
pereentage of small traders, store assistants, and others
not strictly *working men,” in the commo accepta-
tion of that often tnuch abused phrase.  The Foresters
are espeenally, and very honorably, imbued with an
intense repugnance to pauperism in any form, even to
the oxtent of entertaining a strong feeling against the
reception of eleemosy nary aid by members when in dis-
tress. The dues paid Ly members to provide medical
attendaniee for the sich, also a weekly allowance while
disabled, and provision for funeral expenses, by no
means cover the aid given to members and their fame
thes by this Soviety. Voluntary levies are constantly
made 11 the Courts for charitable purposes, to meet
spectal cases of need, so as to prevent any Forester or
his tamily secking, oo accepting, outside help.  The
very gentus of this Order puts it in opposition to State
pensions. This is already: on record 1 public docu
ments, and it will come out tn the evidence given before
the Roy al Commi. ion or old age pensions.  This spirit
of personal independence, which is one of the noblest

class,
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characteristics of the British people, will be the supreme
difficulty in establishing a State pension system in the
old land. Weconsder itas highly probable that the ver
dictof the Royal Commission, on the logical conclusion
of the result of s mvestigation, will be that the State, in
a coumry hke Great Britain, where the spirit of inde
pendence 1s so intense and the fricndly society system
so developed, 15 unlikely to be suecessful in establish:
ing a pension scheme worked by governmental machin-
ery. ‘The State, huwever, may render valuable service
by exercising such control over friendly socicties as
will keep them, as such. financially sound, and protect-
ing the members from these seductive, but unsubstan-
tinl, schemes of cheap life insurance, which o many of
the benevolent societies are launching without ade-
quate care being taken te build them up on such lines
as alone ensuie permanent strength

—

CANADIAN BANKERS TAKE TIMELY ACTION IN
REGARD TO SILVER PAYMENTS.

The bankers of Canada have taken a step 1o pro-
tect themsclves from the possible loss and inconven
ience wlich they would suffer were the free coinage of
silver to brconie law in the United States.  The nego
tiation by our banks of drafts, bills of exchange, and
cheques payable i the States 1s a daily form of busi-
ness, the aggregate being a very large sum.  Upon
these credit mstruments, bankers make advances, or
discount them, those advances aud proceeds being made
in our currency, which 1s equivalent to gold. Qur
bankers have no particular desire to have their claims
on their agents m the United States for collections
paid m silver cons valued in the market at a discount
of 47 per cent.  ‘Their experience of the extreme in
convemence, risk of loss, and intolerable worry caused
by dealing with a country whose currency is at a
fluctuating discount renders bankers averse to passing
through 1t agam.  fakig time by the forelock, they
have sent out the following cirenla. to be signed by
customers and returned —

To the Manager of the Bank.

Diar Sike—~In consideration of the ban': dis-
counting or negatiating for us such promissory notes,
bills of exchange or cheques, payable 1 the Umted
States. as may e satisfactory to said bank, we hereby
guarantee the due payment of the said promissory notes,
hills of exchange or chegues aat matunty) i gold coin
or its cquivalent, and agree to hold the bank indemni-
ficd agast any loss or damage that may arise through
payment of the same bang made or tendered i silver,
or any other depreciated currency.

This guarantee will also applv to any promissory
notes, bills of exchange or chegues which may have
been already discounted or negotiated for us by said
Lank

Yuour obedient servant.

The banks are much to be commended fur iking
thas step se carlv, as it wall be helptul to our merchants
and others i making contracts aud other arraugenients
extending into the penod when the vlver policy blight
may have tallen upen the States. The effect m the
States has been very belpful to the suppotters of sound
money.
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THE NECESSITY OF AN INTERNATIONAL
MONETARY STANDARD.

T'here are gratifying signs of the free coinage of silver
party being on the eve of such an overwhelming defeat
as will protect the honor aud intelligence of the people
of the States from scandal and reproach, and their
business interests from wnprecedented disaster. The
fusilade of arguments which has done the Bryan party
fatal damage. should be kept up, as it is extremely
desirable for their forces to be so routed as to prevent
them ever again being a menace to financial and indus-
trial interests.  One of their weak spots which has not
been battered enough is the notion they entertain that
international trade can be conducted without a staund-
ard of currency value being mutually accept~d by the
traders of two countries  Literally, tons of tracts, such
as those of Coins, have been distributed, in which the
idea is sought to be enforced that Awmerica is too rich,
too powerful, too sclf-contained to have any need of a
form of money, or standard, acceptable to outside
nations, or to be under any necessity to conduct its com-
merce in harmony with the monetary standard of any
foreign country. ‘The national pride of Awmericaus is
being excited by denunciations of those who in their
financial arrangements recognize the gold standard
universally adopted by all civilized nations. When
two men exchange goods which are not regarded by
both as exact cquivalents, there is a balance left.
Before the transaction can be closed, they must agree
unpon some standard for expressing the extent of that
balance, if it has not already been agreed upon as the
basis of the previousexcbiange  For purposes of settle-
went it matters nothing what the standard is, the only
cssential matter is that both parties accept it.  But for
comenience sake it is desirable to have that standard
the one which is commonly in use by other traders.
A. and B. may swap horses, and agree to secttle the
difference in their respective values by a certain weight
of ice, but if B receives this, and has to dispatch what
he has received to au Arctic home, he is likely to find
the standard of value he agreed to exceedingly depre-
ciated. If, however, the balance between them is paid
in gold, then the receiver has an article which he can
exchange anywhere for its standard, that is, market
price. ITA buysof B an article, and has nothing to
offer in payment but some formm of money which A
ohjects to receive hecause of its lacking exchangeable
value where he resides, their trading together is stop-
ped. B may swagger about his money being as good
as what .\, wishes; but swagger does not count in
settlements. The American people have to buy some
seventy millions worth of foreign goods every month ;
wowdo they propose to pay e bill it they confine them-
selves to the use of a currency which has no exchauge-
able value vutside theirown country ?  True they send
goeads abroad to pay for their purchases, but there is
often a balance of debt left to be paid off by the States.
I1 they have no currency recogynizable abroad, as Mr.
Bryan and his party desire, what would be dune when
such a balance was created?  On the other hand,
Awmcrica now and again sells more to ¥Eagland than
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Eugland buys off the States,a balanceof debt being
created which England hasto pay. How do the free sil-
ver people suppose such a debt can be liquidated if there
is no common standard to appraise the extent of that
debt? How caun international obligations ansing from
international exchanges of goods be settled 1f one coun-
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try confines its curreucy to forms which are designed |

and intended for domestic use exclusively ?  Obviously
under such conditions the nation restricting itself to a
currency of that nature would be competled to do all
its trading within its own borders. Governor Altgeld,
a prominent free silverite, says that the recognition of
gold as the medium for iuternational settlements is
s slavery,” is subjection to Englaud. But neither he
nor anyone of his party have offered any explanation
of thedifficulty we havestated. If the Western farmers
sell their produce in British markets, they must of
necessity sell them in accordance with the mouetary
standard used in those markets. They cannot place
wheat in Mark Lane, and insist on being paid for it in
such currency as is alone recognized, obtainable and
u<able in the States.  Paywments both ways may be aud
are cuiefly made by instruments of credit, but ciery
credit instrument rests upon some standard common to
both its issuer and its recipient. The amount of a bill
of exchange, or a bond, or a share, is expressed 11 some
denomination of money, as in sterlirg, or dollars.
whatever form of money such instruments are drawn
that money is understood to be convertible into another
form agrecable to the receiver, and understood to be so
agreeable by the sender.
settlements of debt, there must be mutuality between
creditor and debtor, and the recoguition by buth of a
common standard is a necessity lor a mutual agrecment.
The currency of Great Britain 1> bared upon the gold
standard , consequently. all the financial transactions
of Great Britain are basced upon that standard.  \Who
ever buys in that country must pay in gold. or its
equivalent, whocever sells there must accept pay ment 1o
gold or its equivalent. If, as the silverites contend so
vchemently, Americans are robbed by having to sell
under a gold standrd, they are compensated by pur-
chasing to an alulost ¢qual extent under the same
standard.
selling price or value of the products of \merica in
British markets, the same currency must also lower the
value or selling price of the products of Great Britain
which they purchase. So, in the long run. the ™
cure " is applied to remedy whatever 11l gold has
wrought. No one outside a lunatic asylum, or a free
silver couvention, would imagine Eoglaud buying
American goodsand agrecing to pay for them in dollars
of full value, and then for goods sold to Ameticans
accepting payment in dollars worth in the market only
fifty three cents. No! thie money standard must be
the same in both markets, just as the capacity of a

‘T'hat is, in )l international |
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If gold currency, as they affirm. lowers the

gold

bushel must be the same at a Western farm as in Mark |

Lane market. To carry out the idea of .\merica
having a curtency unrelated to foragn money, aud in-
dependent of foreign currencics for exchauge purposes,
it would be necessary for the States to confine its trade

l
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ment of wold has two aspuedts.
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to its own burdcrs. and to have no monetary relations
with other nations.

Governor Altgeld declared at Chicago that the
States bad an army and navy strong enough to compel
Eng aud to submit to a curtency based on the ratio of
10 to 1. Even that committed them to a common
standard, which they denounced as slavery to British
Phe more the utterances of Mr. Bryan and his
friends are considered, the more visionary are their
theoties seen to be.

WHY IS GOLD FLOWING INTO THIE UNITED
STATES?

The mflux of gold into the United States, which is
one of the leading  features 1 the present monetary
sttuation, although 1t has been treated as a mystery, is
casily explamed.  Last year the movement of the gold
was the reverse way, the exports of it in August, 1893,
baing $15.133.000, and in September $16,674.000. The
dramn would have been far greater but for the resolution

| of bankers and business men to abstain from any action

calculated to deplete the Treasury reserve.  The stock
of gold was then being kept up by artificial means,

. from fear of what might follow from the free action of

market conditious.  Had those couditions existed this
autumn, 1t would have been exceedingly difficult to
prevent a sertous vuiflow of gold, as the demand would
have been too great amd too urgent to have been met
by any anifi ial means.  Patriotism, which moved
bankers and financiers to adopt special methods for
guarding the Treasury reserve, is doubtless a very
strong force, but a more powerful oue is the action of
ceun nuce conditions,  The movement of gold from one
place to another, whether in the same country or from
onv country to another, is no more m) sterivus than the
transfer of produce from one market to anvther. Gold
is moved either to pay debts for which at the time it is
the most cconomic or only acceptable medium, or it is
sent to a market for sale where it can be handled with
profit.  When any country where sceuritics are being
created or f-sned stands in good credit, those sceurities
can be shipped to cover any obligations existing which
require liquidation.  These obligations may be, either
for loans maturing which are required to be met, or for
debts ereated by receipts of goods, or 1 .ay ment for
securities sent for redemplion or sale.

Foregn exchange so constantly spoke vof in this con:
necon stmply is an order upon the house drawn upon
to transfer a portion of what it owes to the drawer, or
which it has agreed to fend to such drawer.  If there
are no funeds to be drawn upon, or credit, and payment
must be made for which no credit instruments are avail-
able, then gold has to be used for making the payment
required. Should, however, funds exist at a distant
pomt in excess of what are needed to meet the ohliga
tiuns of these at a distance, and such funds are needed
by the vwners, then gold i shipped o put these own-
ers 1 po~sessiont of such funds at home.  The move-
the strictly mercantile,
ansinyg from balances between exports and imports of
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goods . and financial, which iscaused by theoutflow or
inflow of securities, a mixture of the two when one
country is dealing with the securities of the other being
a common experience  Last year the United States
imported frow Yurope largely in excess of the value of
what it sent there. The excess of imports into the
United States in 185ys up to August was §36,350.000,—
that ig, the people of the States had bought more than
36 million dollars worth of goods from foreign mer-
chants, for which they had no goods to ship in ex-
change. At that period American securities were not
available for liquidating the balance of the debt thus
created, consequently, gold had to be shipped to clear
off the obligations. We may here incidemtally point out
thic almost incredible folly of Mr. Bryan's supporters,
who talk so wildly about the desirability of having a
currency exclusively current in the United States.
The forcign trade of that country ranges from about
12¢ to 130 millions of dollars per month. To us it
is inconcecivable for such a prodigious business to be
done by America with foreign nations without the
use, on a large scale, of some fortn of currency mutually
recognized and mutually avaifable as a medium of ex-
change for the settlement of such balances as must
inevitably be created by so vast a trade.  In what posi-
tion would the States be in were whatever currency
they possess to be, as Mr. Bryan advoeates, exclusively
recognized by that country when it had to make set-
tlements  with its foreign creditors, or its foreign
debtors bad to make remittances to discharge their
debts? We say it is inconceivable for such a busiuess
10 be dene without some mutually recognized form of
curreacy, not that it is impossible, but the dificulties
involved would be so intolerable to merchants that a
common standard would soon be re-established.

Last year, as we have said, gold was exported from
America to jay for the excess of imports over exports
for cight months of over 36 millions. This year the
exports up to August were £570.9%2,000, and jports
only §471.222.0 leaving a halance of $49,560.000duc
to the United Stales.  Towards the settlement of this
balance, gold has been flowing into the States.  This
influx has had a marked effect in casing the strain on
the money market arising from the alarm over the pos-
sible consequernices of the free silver agitation.  The
July exports from  the States 367.713.000, were the
largest for that month in the Iast seven years. while
the July imports, $31.027.000, were lower than  the
average of that month for five years, frum 1891 tu 185,
by Srywarzoon. The large reduction of smports has
arisen from the depleted resourees of the people having
lessenad their purchases of unported goods, and from
an wdispasition by merchants to keep large stocks dur-
ing the present unecertainty as to the Tantl.  Compul-
sory cconomy resulting from depresston has liad a
highh wholesome effect on American finances by caus:
ing an ntlux of fureign gold, which has strengthened
the Treasury gold reserve and lett the banks more tree
to aperate with their own  The reserve now stands at
$122.000,00 and is incredsing with every probability
of its going higher than for many years

THE AUGUST BANK STATEMENT.

I'he bank statement for August shows in its leading
items a much more active state of trade than existed a
year ago, showing indeed a gradual return to the con-
ditions prior to the panic of 1893 Considering the
severity of that disturbance, which was aggravated by
the scare of the Venezuelan incident, regarding also
the uncertainties touching the fiscal changes in store
under the new Tariff to be introduced early next year,
and those arising from the present agitatios in the
United States, Canada has much cause for self-congrat-
ulation over the progress mz-de towards more favorable
conditions. The following comparative table will be
found interesting in this counection.

Auguat 31at, August 31st, Aupgust 31st, August Jiat,

1896, 1895, 1894. 1893.
§ £ § $

Circulation.... . 31.309,154 30,737,622 30,270,366 33,308,967
Depts. on dem'd. 65,264,335 67,356,516 €6,389,701 61,437,993
Depte. pble.after

notice.... ... 133,151,850 115,716,520 109,493,432 103,015,710
Current loans... 207,410,954 197,526,285 199,908,340 205,936,200
U.S. balances... 13,299,453 26,565,856 19,904,605 13,562,629
Csll Joats....... 13,218,853 15,766,317 15,252,727 14,398,606

Circulation still remaius considerably helow the
figures of 1893, but the decrease between 1893 and 1894
of §3.035,601 is being made up, the August advance in+
1895 being $467,256, and this year over 1893 the in-
crease is §771,532, making a total recovery of $1,238,788.
The increase in circulation this year over July was
$1,033,774 last year the amount was $999.507, and in
1804, §468,594 ; in 1893 there was a decrease in August
of §264.501. The Augustincrease this year is consider-
ably larger than in any year for many years past.
Though we are not disposed to lay undue stress upon
the siguificance of this enlargement of the note issues,
it may be fairly regarded as an indicator of the set of
the stream of trade to more favorable conditions. The
strady increase in the total amount of deposits payable
after notice all through the years of depression is re-
warkable. The increase of $7,435.330 since August,
1893, is the largest by several willions for some years,
and the total additional deposits of this class acquired
by the banks since 1893 is $15,136,140. In 1Sg4 and
1895 the inflow of these deposits was not desirable,
they were tndeed embarrassing, as the amount of cur-
rent Joans in 1893 was less by §$6,047,860 than in 1393,
and in 18ys lower still by §2,3582,055. That is, deposits
increased $10.701,8:0, while the discounts decreased
$8 329.915. In the period, however, between August,
18y5. aud August, 1896, the current loans increased
$5.883.06y, thus exceeding the increase in deposits by

| 82 349.339. The striking difference between the pre-

sent condition of the banks and their experience from
1893 to 1895 is brought ou? vividly by the contrast
between the period 1393 to 893, when the influx of
deposits outran the requirements of the banks by nine-
teen millions of dollars, and the recent period 1895 to
1896 when the influx of deposits ran behind the in-
crease of current loans by nearly 2': millions. The
chauge naturally caused a draft to be made upon the
funds provided by these deposits which had been util-
ized for service in the American market and in call
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loans. We find these balauces and loans in 1894 were | the toml of thc overdue (lebts of the Baunquedu Peuple.
$35,187,332, and in 1895 $43.332.173, while in August . A feature of some prominence in the August statement
last they had been reduced to $28.518,006, a decrease - is the sum of $10,747.400 due to our banks by their
of §15,814,167. If the demand for money for trade i British agents, which is $4.408,235 in excess of the total
purposes continues to be as active as these figures show * of these balauces last year. ‘T'his is a good indication
to have been the case since the summer of 1895, for the  of what has been realized by the increased exports from
rest of the current year of the baunks. and they have Canada in the past year. This season's harvest in
success in avoiding bad debts, their statements next  Manitoba will fall far short of that of 1895, but still the
year will be pitched in a more cheerful key than for  yield is satisfactory, indeed this can be said of the crops
several years past,  'We note an addition of $71,409 to : generally throughout the Dominion.

i

STATISTICAI, ABSTRACT OF THH CHARTERED BANKS OF CANADA.
The llems o/("j]‘aal Return, zist Aug., 1896,

Increase and Increase and

315t Aug., | 31st July, | 31st Aug, Decrease for Decrease for
Assets. 1896. 1896. 1893. month, year.
Spccxc and Dominion NoteS.eeees covaes cocose veas £33,740.704 & 22,361,306 ' 22,855,843 Inc 1,187,048 ' ne. £ 1,103,251
Notes of and Cheques onother Banks .ovveevas vaviee 702800303 S Bue6 ! 6135040 |1 S97.u7 lne. 1,144,544
Due from American Bauks and —\geuclcs...... ceeee 15,200,453 { 10,713,630 ¢ 206,505,850 l)eu 1.414,177:Dec. 11,265,403
Due from British Banks and Branclies....... cecacses 10,747,400 8,594,090 ' 6,339,105 'Inc. 2,133,710 e, 3,408,235
Canadian ’\Iumc:pn) Sccuritics and Brit., Prov. or) |
Foreign or Colonial, othier than Dominion .. ese. ] 9,570,270 9.245.882 ' 9,393.325 Inc. 330.388nc. lSz,g.;z
RATIWAY SCCUMLICS coeeivarneseoe conrnasnnaceasveee 11,638,832 11,640,325 9,223,246 Dec. 7a93/Inc. 3,414,558
Loaus on Stocksand Bonds on Call ceeeneceees seee  12218,553 12,632,047 | 106,706,317 Iuc. 505906 Dec. 2 -87 364
Current Loaus to the PUbliCaees ot vaee s cvaces sanene : 207,410,954 205,739,940 | 197,526, 2‘*5 Ttee. 1,338,950 Inc.
Overdue DebES. cieveesceeeee e vooorinensennnans 3060004 3472000 1 4.324.234 Inc. 189,0 afbec. 1.!70
Total AssefS.ceva. ... Get seenes sacaen vacs aseasacsee 322,735,403 310,552,621 317,341 375 Inc.  3,152.842iTuc. 5,294,088
Liabilities. '
Bank Notes in Circulation....... eeiecsessececranees  3L500,184  29,875.3% 30,737,622 luc. 1.933,774{[uc. 771,532
Duc to Dominion GOVernmIent «ooee cveess sose vasooe 3,049,396 1,280,189 4,195.918 Inc. 709,207 biec. 346,522
Duc to Provincial Governments.coeee covsse sossasene 4 417:332 4,801,409 . 3.0990.523 Dec. 384.07- Inc. 417,
Deposits payable on dcmand.. ......... e . caee -eee 264,335 63.948,908 1 f-7.\56.\l(- Ine. 315,427, Dec. 2,122,181
Deyesits payable after notice..cooeeiveescieeesvannee u‘.xst 850 122,100,074 | 115,716,320 luc 1,051,776:1nc. 7,433,330
Do made by RANKS  ieiieieinee saveneraooces 3+233,184 2,833,107 ! -..Sr"'sl tnc. qv0.a77:lne, 453,513
Duc to American Banks and Agencics.. 200,157 153,221 , 200,473 Inc. 40,936 Dec. 6316
Due | l_clllnnsh Banks and Branches........ tessesnses 2,106,101 2317068 | 4, “2,.(\10 Dec. 1,151,067 Dee. 1,560,948
Total Liabilitics ceveus vaeiTounee coraes soennanansnes 334:397,104 230,489,104 1 230,741,063 fnc.  2,90%000luc. 3,650,440
Capital. ‘
Capital S10cK PRIG-UP . eees coventones sonanenscacess | 62,220,789 62,204,675 | 61,504,488 Inc. 15,966 Tnc. 516,301
Reserve PUDd. cuveeeievres saceranans covannon ooens | 20,338,799 26,338,799 | 27,083,749 Bec. 735:000
MMiscellaneous. |
Directors’ LiabilitieSsese cernve cerenenciconnnncssaes | 7,100,713 7242578 1 7.687.650 Dec 135,865 Dec. 580,963
Greatest amount of notes in circulation at any time ‘
_duringthe month. oo ciiiiiniiiennii i 1 30000418 172040 3138850 Tue.  727,9207Ine, 218,564

Deposits with Dominion Goxcmmeut for sccurity of nofe cisculation, nmouut required being 5 per cent. on average uiax-
mum circulation for year enling 3oth june, 1896 $|,S46,,.;o

VICTORIOUS CANADA.

l gent as well as athletic one, for brains tell as well as
This year will long be memorable for the victories of i

!

I

|

muscles in such contests.  The Commandant was It.-
Col. Cole. a son of the late Mr F. Cole, the well known
and respected Manager in Canada of the Conunercial
Union Assurance Company. At Bisley, Mr, W. C.
i Macdonald, Actuary of the Confederation Life, Major
- of the g5th Highlanders, acted as Adjutant of the Cana-
dian Rifle Team, and proved himself a crack shot,
I.t.-Col. Cole speaks in the highest terms of the hos-
pitality exteaded to them by the officers of the National
Artillery  Association of which Lt Col. the Earl of
Steadbroke is President of Council, and Major H Vane-
Stow, Secretary.  Among their hosts at the Crystal
Palace was Lt Col. Tally, Director of the Military
Tournament. and who i~ weil known in London asa

Canada in athletic and military competitions. Qur
nflemen won “he Kolapore Cup at Bisley, with other
prizes; ou the Thames. our oarsman Gaudaur won the
rowing championship of the world .the yacht *‘Canada”
won the prize cup in a sailing contest with American
boats ; and last, but not least, a Team representing the ;
Canadian Artillery Association won the Queen’s Prize |
and the Londonderry Challenge Cup, at Shocburyness. |
The latter victory is the most remarkable of the series, ;
because our gunuers are heavily haudicapped in com-
peting with British teams who have far better opportu-
nitics for practice, drill and instruction. Indeed, part
of the competition required the use of naval slides at
moving targets, which our men saw for the first e | writer for several Insutance Journals,

at Shoeburyness. The Queen’s Prize is won by the Ve trust the success of our guuners will induce the
highest aggregate score in all the co apetitionswith the | Government to enlarge the grant to the Association, as
64-pounder R. M. L. Paliser gun. I it is only fair for the country to bear the whole cost of
The team must have been an ¢ xeeptionally intelli- l the Team.
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THE METROPOLITAN HOLDS A MERTING
OF iTB STAFF.

(i the 20th just, the Metropolitan Life Insurance
Company of New York hield a mecting in this city of
its Canadian superintendents. assistant superintendents,
and agemts.  The objeet of the gathering appears to
have been to counteract the prejudicial effect being pro-
duced by the silver agitation in the United States upon
the interests of American compantes in Canada. The
leading incident of this gauthering was an address to the
staff by Mr. Haley Fiske, vice president of the Metro-
politan, in which he warmly defended the Amnterican
people from the imputation of a desire to “ cheat their
creditors.” He felt certain of Mr. Bryan's defeat.  In
referring to the competition of Canadian companies,
Mr. Fiske stated that * pamphlets were being sent
round the country containing the vilest charges against
the American prople ” emanating from Canadian in-
surance companies. We trust this charge is unfounded,
We doubt its leing justified, as it would be highly re-
prehensible fur * the vilest charges against the Ameri-
can people ” to be made by our insurance companies,
and it would not help their business to slander our
Southern ucighbiors.

In making comparisons between the Metropolitan
and other companies, Mr. . Fiske was not as ingenuous
as he might have been. He sad, ** (1) theassets of the
Mctropolitan are nearly cqual to the assets of all the
Canadian companies’s (2) they arcone and a half
greater than the assets in Canada of all the British com-
panies combined; and (3) the deposit of mouey by the
Mctropahitan in Canada is greater than the paid up
capital of auy Canadian company.” ‘These compari-
sous call for a word of explanation. Mr. Fiske was
speaking of a company operating in Canada, he should
therefore have taken the Canadian business and assels
of hix company and compared them with the business
and assets of the other compantes operating in the same
field. The Mctropolitan on 31st December last had
policies in force in Canada amounting to §3.360,274.
the Canadian companies had an aggregate of $1%5,526,
356, and the Britich, $34.341,172. The total assets of
the Metrupalitan in Canada were $162.776. Tle total
assets of the Canadian companies on same date were,
$35.323.207, whach is uver 200 times the amount of the
asscts of the Metropolitan in Canada  The assets of
the British companiesin Canada on same date were $20.-
S32.5801, which s aver 120 tmes the assets of the Met-
ropolitan m Canada, Thedeporit of thie Metropolitan
in Camada at close of 1595 was f130.820, which is abuut
25 pereemt of the depesats of Canadian life assurance
companies M1, Fiske beasts that **the deposit of
the Mctropalitan in Cunada is greater than the paid up
capital of any Canadian company.”  The comparisan
1s somewhat cocenttie Lake shoull be compared with
hke. not twa things compared which are whuliy dis
sumlar and discenuectal. Naw a hife insurancs com-
panys strength s not to be yndged by ats paid up capi-
tal, that s only an madental part of its resources.
The amount ot capital sabscribed and collectible in
case of nend has mere 1elevance in this connection than
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what is paid up. Now the leading Canadian compan-
ies have $4,265.000 as a reserve of subscribed and un-
paid capital, which could be called up readily if nceded,
whercas the Mettopolitan has not one cent of reserve
of this nature, as all its capital is paid up. We do not
say this with any dasire to disparage the Metropolitan
which is a strong, vigorous, and very enterprising com-
pany. But, as its vice-president, Mr. Fiske, thought
well to make comparisons between his Company and
those of Canada and of Great Britain, much to their
disparagement, it is only just to point out where those
comparisons failed in doing justice to the Caunadian
and British life insurance companies. An oid saying
is, * comparisons are odious;” they are certainly ob-
jectionable, unless like iscowmpared with like, and the
relative conditions of the things compared are fairly
stated and allowed for.

— e

THE BILL TO MAKE INTEREST OVER SIX PER
CENT. ILLEGAL.

An Act has been introduced into the House of Com-
tmons to amend the Act respecdng interest so as to
read: *‘ Provided that, whatever rate is agreed upon,
no greater rate than six per cent. per anuum shall be
recoverable.’”!  Against such legislation common sense
sets its censure; common experience pronounces it
futile; and business necessities and conveniences
declare it to be an inexpedient, unjust, and injurious
restraint upon freedom of contract. If A. is willing to
pay B. 7 per cent. for the privilege of using some of
B's money for a given period, it is utterly outside the
function of rational law to declare that, in spite of A's
contract to pay 7 per cent,, B. shall not be able to en-
force paymeunt of more than six per cent.  The borrow-
ing of mouey for a tenm is strictly parallel to borrowing
a horse for a term. The livery stable keeper lends
hiorses at so much per hour, charging accordiug to the
value of the animal lent, the demand he has for horses,
and the credit of the borrower. If his terms are too
high, the animal asked for can be left in the stable ; but
if it is borrowed, the law can be invoked and its powers
used 10 recover the sum charged for its use. It would
be just as foolish, unreasonable, and hurtful to the
hotse-lending business to pass a law to restrain livery
stable keepers from charging over six cents an hour
for the loan of a horse, as it is to compel bankers and
werchants to charge only six per cent. for loans, or on
debts.  Men are under o compulsion to borrow horses,
or money, or any kind of goods; if they do so, they ex-
pect to derive some such benefit therefrom as is worth
payving for. The proposed Act assumes that all interest
bevond wix per cent is so unjust and so extortionate
that it ought not to be recoverable by law. This is a
radically absurd assumption. QOne borrower who
agrees to pay cight per cent. will make more profit out
of the loan than another wman would Hy paying only
six per cent. We can understand the very ancient
idea that all charges for the use of borrowed money are
unjustifiable, but by what process of reasoning the
conclusion is arrived at that six per cent. interest is
righteous, while even one half per cent. over that rate
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is so wicked an imposition as to be outside the protee-
tion of the law, we are unable to imagine. Any mer-
chant who secures the use of $1o0 for a year by a pay-
ment of say, seven or eight per cent., turns it over at
least three or four times in that period, 1t enables him,
that is, to do a business of §300 or $jo0. If on this
his profits arconly at the very low rate of five per cent,,
he clears more than double or treble the interest on the
loan. So too a farmer who borrows at a rate over six
per cent. to enlarge his barns, to buy implements, or
to enable him to hold his wheat must be an unskiliful,
wasteful, or mmprovident manager if the interest he
pays for the loan is not far more than covered by the
services rendered by what it has enabled him to pro-
cure, or the extra price he gets for his grain by having
held it for a rise in the market. To render all interest
over six per cent. irrecoverable by law 1s practically to
prohibit men borrowing wmoney when its market price
is over sixy per ¢ at.  Instead of such a law protecting
borrowers, it is liable to put them in a very embarrass
ing position when monetary accommodation is tr-
gently needed. When the call for mouney is so urgent
as to put interest rates over six per cent., experience
shows that legislation to make such rates unlawful has
no power whatever to stop borrowers and lenders doing
business on whatever terms they mutually agree to.
Lixperience also, very wide experience, teaches this,
that when financial necessitics cause evasious of the
law, or cause it to beignored, the borrowing class, for
whose benefit usury laws are made, are sufferers, and
the only sufferers by this class of legislation. The
proposed Bill then to make all interest over six per
cent. illegal s a very ill-advised measure . its only effect
will be to curse those it is designed to bless.

THE QUEEN’'S LONG REIGN.

On the 24th of September the reign of Queen Victoria
exceeded in length that of any British monarch. Her
grandfather was king for au equally lengthy term to
that of the Queen up to last week, but for many years
his title was nominal, the yeins of power being in the
hands of Prince George of Wales as Regent.  Although
it is appropriate at any time to congratulate the mon-
arch upon continuance in power, especially when a
reign is unusually prolonged, it is a somewhat delicate
matter to do so at a date which is selected because it
cnables a striking comparison to be made with a pre-
decessor. ‘The Queen therefore, with her characteristic
tact and fine] feeling, declined to sanction such a na-
tional celebration as received its inspiration from a com-
parison between the length of her reign and that of
George III. The event, however, which occurred on
the 24th September was too remaskable, having no pre-
cedent in British history, to be ignored by a loyal peo-
ple, so that in her Highland home at Balwmoral the
Qucen has received innumerable congratulations. The
20th June, 1897, will complete the fcth year since Ve
toria was proclaimed Queen.  On that day. or one she
may select, there will be such a demonstration of rever-
cntial affection and loyalty as the world never saw -
fore—such, indeed, as it is not likely ever to see again.
The splendor of the Victorian era, su far as material
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progrress aud intellectual advancement swdid Justre to a
reign, doubtless outshines all others.  In glorifying our
own times,however, we are apt to forget how much these
later days owe to the achievements of the past. The
triumphs of electricity are indeed unrivalled as marvels
of science, and their services to mankind can hardly be
adequately expressed  But in the year 1474, an event
took place of even greater signiticance and import as
the herald of a new power, than the invention of the
telegraph, or telephone, or any electrical appliance.
That event was the issuance of the first printed book
from an Euglish press.  Caxton's crude machine repre-
sented a power destined to be the mightiest of civilizing
forces.  All the advances since made in hiberty, in good
government, in scieuce, in commerce, in moral and so-
cial reforms. all received their chief impetus aund capa-
city of development from the printing press. The King
reigning when that supreme event took place was one
of the most wicked of English monarchs. It is well to
remember this in speaking of the reign of Victoria, be

cause the highest claims our beloved Queen has upon
our reverence and love do not arise, as is too conunonly
represented, from the material progress and the marvel-
lous scientific trinmphs coincident with her reign, but
from the moral diguity of her character, from her wis-
dom as a queen, and the perfectness of her example
as a woman and a mother. We got the printing press,
the telescops, the microscope, the system of bills of ex-
change, banking, invaluable mechanical processes, rail-
ways, the foundations and guarantees of civil and reli-
gious liberty, and constitutional government during the
reigng of monarchs of very indifferent, even of infamous
reputa.ion, as men and rulers.  Alone in moral grand-
cur stands Victovia as an exemplar of all queenly and
womanly virtues. The Queen is greater in herself than
in all the other glories of her raign.  Others, wholly
unworthy, wmight have worn the crown while scieuce
was advancing, while commerce was expanding, and
while education was spreading, but even the lustre of
these is made brighter, and their value to the nation
enurmously enhanced by the clectric splendor of the
light of purity shed by the virtues of the Queen. In
furthering legislation intended to amecliorate the con-
dition of the industrial classes, the influence of the
Queen is known to have been actively exercised.  The
benevolent labors in this direction of Lord Shaftsbury
were warmly appreciated, and furthered by the Queen
and Her illustrious Consort, the late Prince Albert.
The withdrawal of women and children from mines,
the softening of the condtions of factory labor, the ex-
tension of popular education, were carnestly sympa-
thised with by Queen Vietoria  The throne was never
in any age sosceurely established in the hearts of the
people as it has been by the wisdom and gocdiess of
our beloved Queen. The speech, the manuers, the
literature, the home life of all classes in Great Britain
kave been clevated in tune and parificd by the influence
of the Quuen.  Fur this then we pay our homage to
Her Majesty ; for this we desire to see her honored and
revered, as in all tme to come she will be, not
throughout her vast Empire only, but wherever the
record of her life is known.
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THE LATE MR.SPENGCER C. T. RAMSAY.

By one of those accidents to which young Canadians
are especially liable, owing to the mnational love of
aquatic sports, two of our prominent fawilies have been
bereft of sons whose untimely death is very widely
mourned. A yachting party,[cousistingof Messrs. Ran-
dall Davidson, Thomas Gillespie, Spencer Ramsay and
George Dyson Law, went down the St. Lawrence on
the yacht ‘“Falcon.” On the 20th Scptember they
were off Poiute des Outardes, necar a snipe marsh.
This point is the end of a promontory, the inner side
of which runs around two sides of a bay, the further -
side being the Rividre des Outardes.  This bay cousists
of sand flats which are almost dry at low tide, except
in a channel which runs out into the middle of the bay.
Oun the fatal morning, Messrs. Ramsay, Lawv and Gil-
jespie went snipe shooting, intending to reach the
yacht at dusk which was moored in the river on the
opposite side of the bay to the marsh they were
shooting in. Tbe bay bad become filled owing toa
strong south-west wind. As birds were scarce they
concjuded to go to the yacht about 1 p.n. instead of
waiting later. Finding a flat-bottomed boat on shore,
a boat 14 ft. by 27; ft, and very old, they got aboard,
inteuding to row ncross to thie yacht which lay two
miles distant. Shortly after, a cry was raised by some
Indians on the north shore that a boat was upset
pearly half way across where timely help was very
difficuit to be rendered.  \When the spot was reached,
Ramsay and Law were out of sight. Gillespie was
picked up alive some distance away, having been
greatly helped from drowning by Ramsay who wasan
expert swimmer, but being hampered by his rubber
boots, had to abandon himsclfto his fate after a gallant :
effort to save his companion. The bodies were found
within three feet of cach other on the following Tues-
day morning in the chanuel, between the north shore

and Pointe des Qutardces.

The Iate Spencer Campbell Torrance Ramsay was
the ouly son of Mr. \W. M. Ramsay, the universally
respected Manager of the Standard Life Assurance
Company. The deceased was born in Montreal, and
was iu his 215t year. He was educated at Lennoxville !
College, aud entered the office of the Standard  Life in
tXxtober, 1803. where he was very popular with other ;
members of the staff

As nun only son, to whom his stricken father was |
looking for leng years of assistance and comfort, his
untimely taking off in his 21st yearis to him an irre- |
parable, an inconsolable bereavement, the grief of
which is tempered only by the tender mewories of
parental love, and the asurance that the manhood
development  werested on earth will find perfection in a
happicr sphere. From all parts of Canada, and from
the old laund, have come messages of sympathy to the
bereaved parents, to whom we most sincerely offer
the assurince of condulence, #s we do also to the !

i
)
i

berc:\vcd familyof his companion in recreation and in
dcath.

e e—

THE LATE MR. HAROLD ENGELBACH, F.1.A.

We regret much having to record the deathh of Mr.
Harold Eugelbach, F.ILA,, Actuary and Secretary of
the National Assu rance Company of Ireland, which
teok place on 14th September, while busy in his office.
Dececased after service in the Colonial passed into the

office of the Alliance Assurauce Co., where he became

joint actuary with Mr. Adler, an office he owed to his
father’s training. In 1873 he took charge of the Nation-
at of Iceland, which has greatly prospered under his
management. Hissudden death is believed to have been
chiefly due to a shock received from the death of his
intimate friend aud colleague, Mr. Charles Smith, the
Loundon Sccretary of the National.  Mr. Engelbach was
recognized in insurance circles as an exceptionally able
actuary, aud his high personal character had wou him
the esteem of a very wide circle of friends by whom he
is sincerely mourned.

In referring to the deaths of these prominent officials
of the National of Ireland the Jusurance Post says:
** A company, which is thus deprived of its chief officers
in Dub!n and Loundon respectively, within little more
than a day, is clearly much to be commiserated ; and
the sympathy which the double event will evoke in
insurance circles will naturally be intensified by the
remembrance of the estimable personal qualities of
both the deccased ; qualities which won for themw, in
their lifetime, hosts of sincere friends. Mr. Engel-
bach’s death lraves a blank in insurance circles which
can uever be adequately filled. While, on the one
hand, he was an exceptionally able and accomplished

i actuary, on the other hand, his gentle. unassuming

and amiable disposition endeared him to all with whom
hie came in coutact. His removal from amongst us we
deplore, in common with all who had intimate oppor-
tunities for estimating his sterling worth. “ He
should have died hereafter.”

— .

THE LATE MR. JOHN PATERSON.

Just as we are going to press we hear the sad ne'vs
of the death of Mr. John Paterson, Branch Manager of
the Commercial Union at Winnipeg. on the 3oth Sept.

. Mr. Paterson dislocated his knee at Selkirk a shorttime

ago, when trying to so guide his bicycle asto avoid
somechildren whe had got into danger. From the
results of this accident death ensued. Deceased was
avery able official, highly appreciated by the Com
pany, and popular in the community. e was trained
in the Winnipeg office, under the late Hon. Mr. Me-
Micken, whom he succceded on 1oth January, 1892,
amd ever since up to the day of his accident proved to
be a mos; valuable ofticial.  The Cowmpauy is bereft of
a highly cfficient representative, and Winnipeg tmourus
a citizen who was universally respected.

L
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STOCK LIST

Reported for Tur CuiroNicte by J. TRY-DAVIES, 23 St. John St.,Monireal.
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Th> Stock Market has been dull bat s'erdy, with tittle speculation.  Montreal Gas has recovered five points on announcement
of 37 dinvidend for the kalf year, and improved catnings, Duluth §.S. and Atlantic is again attracting some atiention, considerable trans:
actions in i having taken place in New York Mining stocks will in future be admitted to the list of stocks dealt in on the Montreal
Stocs Exvchange after passng the scratiny of the governing committce. The Bank of Enpland has again raised its rate 3% from 3)4 to
3%- but maney 1 the open narkel is easier 2)§.  Lwans are casy in our local market.

.
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FINANCIAL ITEMS,

The Bank of Engiand rate has been raised from
2}2 to 3 per cent.

Over forty-two millions of gold have been im-
ported by the States this Fall from Europe.

The Richelieu & Ontario Navigation Co. has
declared a 3 per cent. dividend for past half year.

The total capital of the railways in Great Britain
Sn;?ums to 85,000,000,000, five thousand millious of
ollars.

_The banks in Rochester, N.Y., decline Canadian
silver, which is quite proper, bankers should not be
bothered with foreign currency.

The distribution of banking resources through.
onl a number of the States is given in the New York
Journal of Commerce as follows:

Banking Pawer Banking Power®

State. per Capita, State. per Capita.
Rbode Ieland...... 8377 55 South Dakota.... $ar 83
Mawsachuseits, .... 328 02 Georgia..... ..., 18 53
New Yorko..oooieee 298 74 South Carolina... 13 89
Connecticut.... ... 279 33 Mississippi...... . 10 21
Pennysivania, ... 112 81 Notth Carolina. ... 9 56
Tinots.senecinens 77 o8 Alabama.... .... 7 49
Minnesota......... 65 38 Arkansas.... ... 6 90

The difference between the above return and what
obtains in Canada is that, practically, the banking
r?spmccs of thiscountry are available for every portion
of it.

The effect of Government purchases of silver is
discussed in the New York 77ibune. Hesays: * In vir-
tue of the two ucts requiring purchases of silver by the
Government, the United States treasury purchased 496,
984,389 fine ounces of silver at an expenditure of §508,-
093,974, nud of this large amount $500,000,000 re-
mained in the vaults of the treasury on the 1st of Sep-
tember, 1896, entaihng a burden of taxation on the
people of the Umted States of at least $15,000,000 per
annum, to sny nothing of the loss on its purchase price,
if the vaults of the treasury should be opened and its
store of silver beallowed 1o flow ont for sale at current
bullion jrices (which might be as low as 25 cents in
gold) per ounce.” If there is a distressing dearth of
silver currency in the States, it is incomprehensible
why this silver is kept locked up in the treasury.

The report of the Council of the Corporation of
Foreign Bondholders for 18p3 gives useful informa-
tion regarding the position of defaulting countries.
‘The report contains the following list of the principal
countrics in default in 189566

Approaimate Approximate

. Prinelpal intervet

Stxtes outatanding. ATfears,

$ £
Argentine loans.covee e vaans 151,750,000 43:272,500
COlomMA L c v is cvners  wenens 9.567,000 2,612,000
Costa Rica.... Cee . 10,001,000 1,000,000
Forumer Confederte States ... 12,000,000 20,244,000
Eeuador vov ooiviiiiie cavens 3,403,000
Honduras,.coee voinonininnnnen 26,943,000 35230150
Labera, ceces soneen senenanann .. £00,000 770,000
Loutians (certificates; ... ... 932,160 tevecnae

Misaissippi e e . 74000,000 20,535,000
West Varguma ... _ ooveenns 13,239,370
Totalsoiveescaves veen $367.835,330  §164,664,650

lixcept as scarecrows, there is no use in publishing
soumie of thesedefaults, as they will never realize a cent
to the investors.

Eorrespondence.

We donot hold ourselves responaiblo for views expressed by Correaspondent

TORONTO LETTER.

Aunucl Meeting of C. F. U..A.on 13th prox.—Changing the mecting
Place.—~Probably a wise move—Return of Steretary Sims.—
WWhat is the matter with the Toronte Fire Brigade {—Remarks
on the frocess of rating risks in Toronto—T7he formuls net
uniform —The prospects of a 2y inck main for the business
centrec—An assessment drop,—The new (7) Waterous Engine.
—sAn ltem suggested for the Agenda.

DEAR EDITOR,

1t has been definitely decided that the Aunual Meeting of the
Canadian Fire Underwriters Association will be held this year
at Niagara Falls on the 13th October. I learn that the “ Clifton
Housc ” will be headquarters of the Association during the
three or four days of its assembly. The governing body of the
C. E. U. A. think that by selecting some place of wmeeting
outside of Toronto, a closer and iore regular attendance at
the sittings, especially the evening sittings, will be secured to
the furtherance of business, Hitherto, meetings have been held
alternately in Toronto and Montreal, and the members whose
homes were in the city where the meeting was held had a habit
of staying at home in the evenings, or running out to their
offices.  This has been fourd to be unfavorable to the objects
of the gencral assembly, and was especially detrimental to com-
mittee work, which is done chiefly in the evenings. An occa-
sional young and frisky visiting member would also be tempt-
ed to take an evening off to sec the city sights. The Associatior
naturally desires the fullest attendance at all iis sessions,and in
short cxpects the undivided time of each member to be devoted
to the work and ohjects of the meeting. There will be no
temiptations ‘at the Falls strong enough to draw off the
attention of members, as, outside the great cataract, attractions
are nil.

Mr. P, H. Siws, secretary of the British America, has returned
in excellent health and spirits from a six weeks tour of business
aud pleasure combined, and which extended to Vancouver and
Victoris, returning by way of San Francisco, Salt Lake City and
Chicago. Naturally an observant man, Mr. Sims has no doubt
added to his stock of information'much of value that could only
be gathered by a traveller of Lis bent and kiand. As a re-elect.
ed President of the Toronto Boand of Underwriters, no doubt
Mr. Sims will be expected to make a speech at the usual social
fete which fittingly concludes all annual gatherings of the
C. F. U. A., and will have opportunity to work off some good
stories for the edification of the uutravelled of the parly.

Some disappointment has begn expressed at the way recent
fires have been handled by the Toronto Fire Brigade. It has
been thougbt there was an excessive loss and damage, under the
circumstances, sustained at the late fire at foot of Jarvis street.
Occurring in day time, under onlinary conditions, in a three-
storey building easy of access in front and rear, it was expected
that hundreds ratber than thousands of dollars would have
sufliced to mcet the loss. It is, however, true that the water
pressure was very weak ; this, too, on a low level where it should
have been good. This fire was the largest we have had of late
in Toronto. The insurance loss falls heaviest on the ‘ nou-
tanff ”* companies  These are they who rate risks on their in-
dividual merits, with a reliance on the efficiency of the city firc
appliances. The Sclect or Tariff offices use a system of scientific
ratings or of applied science, tempered by the individual views
of (a) the Rating Oflicer, (4) the experienced members of the
Toronto Hoard ; () the member who holds the risk to be rated ;
(4) the member who wants to hold such risk. The result of
such concentratead, associate judgment aud investigation—such
alchemy—is the precipitation of a vzry crystal of a rate, as nearly
perfect, perhaps, as may be.  True, the public may refuse to
accept it, and the other fellows may cut it, but nevertheless it is
a scientific rate all the same.
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1 sce City Engincer Keating hias again pressed on the Com
ittee on Work, his frequent recommcudation that the city lay
a 24 inch water main from Simcoe to Sherbourne streets. e
iusists very properly thint this 1s a necessity for thie ctlicient fire
protection of the business centre, as well as for the maintenance
of the water supply to the castern section of the city across the
Don. He estimates the cost of this main at $30,0c0; not o large
sum to jrovide for such n desirable improvement, but we nre
economical these days, and the reduction inthe city asscssment
of nearly $10,000,000 for this yenr, ns tecently annoanced, will
have a great effect on the minds of our aldermen.  'The matter
of the 24 inch main is only brought up at this dute because a
new pavement is to be made on Front steeet from Yonge to
Church ; 2ud if the new main, on this section at least, be not lnid
tiow, it means tearing up the new pavement ata later date. The
new \Waterons Evgine sent back to Is. antford for repairs has not
yet been registered as arrived at any of the fire halls up to date,

A wag suggests thut an item shiould be added o the Agenda
to he submitted at the approaching meeting of the C. F. UL A
at Niagara Falls, to this effect . —To consider and appraise the
usefulness or otherwise of the Hamilton Boarl of Fire Under-
writers in its relations, (1) to the insurauce companies; (2)
to the Hamilton iusuring public. :

Yours,
ARIEL.
ToroxTa, 28th Sept., 18¢h.

Hotes and Ptems,

Attention is called to the advertisement in this
issue for Inspector for a British Fire office.

John Beiser was sentenced on 20th Sept,, in this
city, to seven years in the penitentiary for arson. This
is a moderate senteuce.

The Great West Life Assurance Co has removed
1ts Toronto office to rooms 2 and 3 Canada Permanent
Buildings, 18 Toronte St.

The National Convention of Insurance Commis
sioners was held at Philadelphia last week. Delegates
from a large number of States were in attendance.

A Western Agent sends us the following curious
endorsement on a policy . ** It is hereby understood and
agreed that the assured has died.”  Agreed insuch a
connection is ominous !

Lt.-Col. Cole, who was in command of the Cau-
adian Artillery Team which won such distinguished
honors at Shocburyness, has our best thanks for a
phioto of the winners of the Queen’s prize.

The Canada Gazette contains a notice that ap-
plication will be made to Parliament to extend the time
for which the Act to incorporate the Canada Railway
Fire Insurance Co. (37-58 Vict,, chap. 110) shall be in
force before license is obtained.

Acknowledgments with thanks are due to those
who have favored us with the following publications
“ Insurance at Prey Woods " a collection of humorous
sketches from the Zera'd . The Provonce, special illus
trated number, got up in a highly creditable manner at
Vancouver, B. C. ; Z4e luayune, special number of this
well known New Orleans paper, which is full of inform
ation about the Southern capital, the Ilinois Insur-
ance Report 1840, part 2, the New Jersey Iusurance
Report 1396, part 2, a history of fraudulent Lloyds by
Hou. James ¥. Pierce.

The hailstorms by which the crops in the North
West suffered this summer were respousible for claims
ol $2co.000 made on the Farmers' Mutual Hail Asso-
ciation of Des Moines, Towa, to meet which it bas to
|runku an assessment of 2 per cent. on certiiicates in
orce.

The Institute of Actuarics announces by adver-
tiseient in this issue that the annual examinations
will be eld on 23vd and 24th April next, in this city
and at other centres.  Caundidates must notify  the
honorary secretaries in Loudor not later than 3ist
December, 1866, and pay the fee of one guinea and
subscriptions due.

The Provincial Mutual Hail Insurance Com-
pany has informed the Commerctal of Wmuipeg that
a preminm of 25 cents per acre will cover losses from
hal, of Jisks are well distributed.  The Company is
stated to have paid $73.000 in losses since organized in
Mawmtoba. We are at one with our contetnporary in
regarding a government system of hail insurance as
not desirable.

In a recerit issue we had occasion to refer to the
suspension of * Lloyds of New York.!" Itis perhaps
needless tostate that the defunct Lloyds had no connec-
tion with Lloyds Plate Glass Insurance Co,, which isa
stock cecupany with a cash capital ot S250,000 and a
premium incoume of searly hall’a million doilars,  The
defunct Lloyds was one ol nearly a hundred of the wild
cat order, whose presence was and is a disgrace to the
laws of New York.

The Standard Life Assurance Company has
recently entered into possession of splendid office pre-
mises erected by it in Caleutta. The building is in
two sections, which are bridged over.  The height of
the building is 68 feet, with a tower 140 feet. The
structure is built of a native stone which is much like
Batlistone.  Marble pavements, rich counter fittings
made of teak and brass, wich other artistic {eatures,
give the interior a very rich appearance, combined with
sultdity and permancnce, as becomes so wealthy and so
substantial a company as the Standard.

The city of Glasgow, where several municipal
schemes have been very successful, notably a street
car system, is prosposing to go into the fire insurance
business. The idea is to extend fire insurance to
tenants of small houses and flats.  ‘T'he rating of the
latter classis to be one penny (two cents) for each $s or
£ of rental  Tenants paying over $30, or £10, will
not be eligible for this rate.  For each penny premiam
compensation is to be granted to extent of £5 or$as.
We have little faith in the scheme, as charity and in-
surance do not mix well.  “The other muaicipal enter-
prises of Glasgow are profitable to the Corporation, and
a savinyg to the people.

The Wisconsin Odd Fellows Mutual has offered
its members the choice of re-usurance in another com-
pany, or raising a reserve fund, and starting afresh.
The offictals have issned a circular of refreshing frank.
aess, ackuowledping the grave mistake of carnying life
msurance below what it could afford to do aud live,
and the greater mistale of not grading assessments
according to age.  Another grave mistake is admitted
to have been not binlding up a reserve lund  The con-
cern, say s the drcular, ought to have been re organized
ten years ago, as since then the affairs have been get
ting worse every year.  Recording exgrericnces of this
charucter is getting tedious, assessment failures are so
numerous, and their record so monotonous.
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The Knig€hts of Honor have issued a circular, which
seems to be the ruling fashion fust now with assess
ment societics. ‘T'his circular simply confesses to the dis
covery of important actuarial fiucts relating to life assur-
ance which the founders of the Katehts ignored.  One
sentence reads It has been the pohey of assodations
of a {raternal character to perunt members to hold thar
reserve in their pockets until needed, but none the less
is it true that in the end it must be called for. and
mewbers must pay the actual cost of protection.”™ A
house built on sand hasa sohd foundation compared to
an insurance organization with its reserve  in the
members' pockets

The fire losses of the United States and Canada
for July and August are quoted from the New York
Commerirat Bulletin.  The following comparative table
exhibits the losses in Aug. by months |

1N, 18a5. 18096,

January.....oeo o LS008 400 R0 895,000 SHo40000
February ....oovooo oL 11,200,000 12,300,200 4,7 20100
March.cooitiiiiiiiienn s 143000 14 210,100 14,830,600
Aprilocoa a0 tggooo TL0IE 150 12,010,600
My eeiiniiorennnes S 105780y 261,350 10,618 000
B L ¥ LS R 7,223,000 §i721,230
July e niiiiiiiiins fies T0307000 085,000 9,033,250
AURNAL. .ot tevnen caneneas 104,432,800 4,929,000 8,5y%,250

Totals ..iiiiaen LJEXRAG3000 $8g511.00 K188 050

The Hartford Times has been seut us, which con-
tains a long report of Mr Bryan's speech at that insur-
ance centre, which s very aggravating reading, as his
speech was a perfect mosaie of irrational, untruthful,
illogical aud self-contradictory assertions.  Hesharply
rebuked the presidents of insurance companies for
cudenvoring to instruct the people on currency matters,
as though those in such & positon were not just as free
to speak as himself. He said they were * more interested
in thur fixed salaries than in preventing policy holders
from suftering.”  Such rudeness anywhere would have
been inexensable, but at Hartford, of all places in the
United States, it was in execrably bad taste. Mr. Bryan
m another part of his speech said, the States ought not
o get money from Europe, but from the pative silver
mines, from Cour own mountains.”  Itis difficult to pay
sertonus attention (o such rampant nonsense.

The Northern Life Assurance Company of
Canada, recently incorporated  under 2 Dominion
Charter, has made a deposit of $36,000 with the Gov-
ermment, and will, we presnme, svon commence busi-
ness.  The authorized capital of the Company is
$1000,000, of which &600 oo has been subscribed, and
we believe that its paid upcapital will be $1o0.000. Its
head office is at London, Out. Following are the
direetors —-Hone David Mills, QC,  Ex-Minister of
Interior, President: E. Jones Parke, Q.C., 15t Vice
President © Thomas Long. 20d Vice-President ; J. D,
Balfour. M 1., Medical Iirecter 3 Sir Donald A, Smith,
Montreal, Matthew Wilson, Q.C., Chatham: John
Ferguson. mas  “eturer, London; 1t -Col F, B. Leys,
banker, London . W 8 Calvert. M P, Napier; Robt.
Ferguson, M.P ., Thawmesville;  John  Morrison,
bauker, Taronta, George B Harns, Lendon; N, H.
Stevens, manufacturer, Chatham . T. H. Purdom.
barrister, London

PERSONALS

M Grokar Ao Laveks, of Hahifax, Maunsger for the Mag-
tune Proviuces of the North American Life Assurance Co , favor-
el uv with a pleasant visit when i Montreal recently My
Lavers 15 une of the most respected representatives of that
Company.

INSURANCE & FINANCE CHRONICLE. OCTOBER 1, 1896

Mpr J. C. NorsworTiy, of lngersoll, Inspector of North
Beitist - Mercautile, favored na witha visit this week.

MR. Jamas 1. Scorr, Geveral Manager and Sccretary of the
Gresham lafe, had n narrow escape from a serious accident on
14th September, oaing t2 a runaway horse colliding with and
upsetting his cab.  Mr. Scott cx:.npc(g, we ate very glad tosay,
with nothing worse than a sbakiug.

MR, EpwanrDd MisL1GAN, special agent of the Pbasnix Fire of
Hartford at Philadelphia, has been clected Secretary of the Com-
pany, in succession to the late Mr. G. H. Burdick. Mr. Mlligan
was boru in 1862, and since 1579 has been engoged in insurance
posutions, ju 1N having become special agent of the Phauix,
from wkhich o ffice lie hasheen promoted o be Sceretary,

Wit AR PLRASED TO NOTE THAT Mr. Robertson Macaulay,
Presudentof the Sun Life Assurance Co. of Cnuada, has returued
to Moutreal after a business trip to Great Britain and the Cun
tncatin contiection with the interests of his Company. \We are
informed that the affairs of the Company are progressing very
favorably in Geeat Britain, and this year's teturns on the general
business of the Company display a large increase,

FOR SALE--Old established Insur-

ance and Auctioneer's business in the North
West Territories. Enquiries, which will be treated
in confidence, may be addressed to this office.

INSPECTORSHIP — "n QU
established British Fire Office has vacancy for
Inspector, Apply in confideace to X.

care of Ingsurance & Finance Chronicle,
MONTREAL.

|nstitute of Actuaries.
STAPLE INN HALL, LONDON,

COLONTIAL EXAMINATIONS.
NoTter 1 HEREDY GIVEN —

1. That the Annuat Examinations of tho Iustitute ol Actuncies
wil} bo licld fu the Coloulal centros, Molbourno, Sydney,
Adelalde, Wellington, Moutreal. Toeronto, and Capo ' Town,
on Friday, 23nt April, 187, and on Satunday, 3ith Apeil,
17 I the cancof Candidates subinitting themsel vat for
aaamination L bath s ctionsof Part 111 the Examivation
wil Lo r;)ullnuml ot Monday tho 26th and Tuseday G
200 Aprdl,

2 That the neapective Local Exawlners will tix tho plm and
hours of the Lxaminations, and fuform the Candldates
. therenf,
& That Candidatos must give notfco tnwriting to the Honor
ary Secrctarias in London, aud fmy the preseribal fos of
one guitiea, not later than 31t December, 16800,
4. That Canditates must pas thefr cutrent annual sulwcriptions
priut te 38t Decembeery )
(I8y onder) Hon,
Bee.

ROBY. W. TYRE,

Supercisor in Montreal,

Important to Agents

™ Men of Energy
and Activityg

THE UNEXCELLED FINANCIAL POSITION

OF THE

North American Life Assurance Co.

Combined with the splendid results paid under its attractive
lnvestment Plans of Insurance, makes the work of its agents casy,
pleasant and profitatde.

For full information as to terms to agents, etc., address,

WM. MCCABE, F.LA,,

Manaying Directer.

FRANK B. WYATT,
AL B BURRIDGE,

Heapn OrFFce—
22 to 2C King Street W,, TORONTO.
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'LANCASHIRE

INSUAANSE COMPANY OF ENGLAND.

CAPITAL AND ASSETS EXCEED $20,000,000

CANADA BRANCH, HEAD OFFICE, TORONTO J. G. THOMPSON, MAirAGER
MUNICIPAL DEBENTURES INSURANCE COMPANY
GOVERNMENT AND RAILWAY BONDS. Orgunisod 1702, OF . Incorporatod 1704

INVESTMENT SECURITIES NIy ety Amierica
’

BOUGHT AND SOLD
[nsurance Companies requiring Securities

. Lo . FIRE . .. PHILADELPHIA. MARINE.
Suitable for deposit with Dominion Government ADELPH
or other purposes can have their wants supplied capital, - - . $3,000,000
by applying to Total Assots, - - $9,452,673

R. WILSON SMITH, T
British Empire Building, MONTRZAL. ROBERT HAMPSON & SON, Gen. Agts, for Ononda

Corn Exchange, - MONTREAL
Debentures and other desirable Securities purchased,
AGENTS WANTED IN UNREPRESENTED DISTRICTS,

Those of our correspondenits who hnow of such secuntiecs o then
immediate neighborhuod  will greatly oblige by commumcating as

above. ' NOW READY FOR DELIVERY

NEW AND ENLARQED EOITION

Hox, Jons 8. HaL, Qe, M SETRIIK CRoss, Q¢
ALBRRRT oJ. Brows, W Preseost Saae

s, owos, oromn ¢ s [ §fc. Agens Manual

iy 1 D JHOUSsTON,

t e

TEMPLE BUILDING, Cragers.
i85 8t. James Stroet, MONTREAL. ALL THE PREMIUM RATES

Radf()rd & Walf()rd, _ SYNOSIS OF CONDITIONS OF THE
Accountant, Auditors & Trustees. Pﬂ“ Cles dll d Ap p ’ IH a" 0ns

No.59 Imperial Buildings, Si. James St | Monireal. OF all the Life Assurance Companies

F. W. RADFORD, Churtered Accountant and wtivedy deingy business in Canada,
Commissioner for the Provinces. BROUGHT RICHT UP TO DATE
-+ THE . . New Rates New Policies, Now Reserves.

Hum. 412 per cent. Resorve Tables
Hm 4 porovent. do do
Arn g per went, da o
INSURANCE COMPANY Am 3 per cent, do do

: INCORPORATED 1878 :(— —

INTEREST TABLES, DISCOUNT TABLES, &c., &c.

He&d Oﬁﬁice, - b - XVATERLOO, ONT- Leudlspensable 1o all Interested tn Life Assuraneo
SUBSCRIBED CAPITAL - - - 8200.000.00 ORDERS SHOULD BE BOOKED AT ONCE
DEPOSITED WITH DOMINION -
GOVERNMENT - - . - 5007076 POST FREE, 81.60
All Pollcles Guarantood by .
Tho LONDON & LANCASHIRE FIRE INS. CO 1P Lasar o1y
with Assets ot $15.000.000. H 4
WM 4. 51MS8, Preaidont, JOUNSHUH ¥ViceaIresidont The Insurance & Flnance Ghr0n|0|e

JAMES LOOKIK, Man. Director. T. 4. GALE, Inspector, : MONTREAL
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WALTER KAVANACH,
Cittey AaRNT
ROOTTISIE UNION & NATIONSL INSURANCE €0, of Fdinlurgl,
CEXERATL MG ST Folt THE PlosvIN K ar Quenty,
NORWIt 11 UNJON FIRE INSURANCE SOCUETY,
117 Rt, Fruncols Xavier Street, MONTHEAL,

OCEAN

AN

[HEAD OFFICES o o 44 Mworgate St., LONDUN, Eng.

RICHARD J. PAULL, Conoral Managor.

ACCIDENT &
CGUARANTEE
CORPORATION

Authorised Capital.....oooiiie e ieeees %2.000.000
Subscribied Capital . ...1,318,000
Paid-up Capital.. veeterarenseaess 500,000
Reservent l)ccembt‘r ‘ihl 1895 ...... ceaen 814.804¢

Deposited wak Receiver General in Canada . 873 000

BUSINESS TRANSACTED.
Accident and Emplovers biability

Tho Ocean offers the most Liberal
Policy.

CANADA HEAD OFFIOE: Temple Building, MONTREAL.

ROLLAND, LYMAN & BURNETT, Managors.

W. M. RAMSAY,
E. B. CREENSHIELDS

Agonts Wanted in Unroprosonted Districts.

Advisory Board, {

Keystone Fire Insurance Co.

OF SAINT JOHN, N.B.

IncoxroraTeD A D. 1889. Casirar, $250,000.

Homo Offico, - 128 Princo Willlam St,, Saint John. N.B.

OIRECTORS
FITRACSRY 1 OO LI B LRI ) e v T BANIseg
r | I W PENTER
THes o TEMELT boioae
)
QOHN BELEYMAN M D
Mol v NMALKE AN

AR SRN 1]

¥
ALTNANDER M Wl LAy
U ML EAN
VoEoeahN?

Torento Oflice, Canada Fige Fulding, Moaloodu Gildis, Gen, {gent,
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Sun Life

ASSURANCE COMPANY
ot Canada.

—

§ Hoad Office, - Montreal

R, MAUAULAY,
: President,

Hox. A. W, OGILVIE,
broes President,

T, B, MACAULAY,
Searelary.

GEO. WILRINS, M.,
Medical Referee,

Incony.

ASSETS, LIre A«NURANCE DN FoRay,
[RS8 L QU ] $1.83¢ M0 11,031,316
er? L1 e 348,500 23,501,006
N EXS 10 xR0 5,300 080

=N THE X==K

RE MINGTON
Type-Writer

I8 ¥ADY

Up to 18 inches wide for
Insurance Companies, ctc.

MONTREAL and
TORONTO.

SPACKMAN &
ARCHIBALD,

Benedlct's Lightning Day Indicatop————mem.
Anda HOLIDAY GUIDE

Tor « crpating toumite £ of dave from ot dlats to anotber within the year
o e follawing yer,

On cnrd 306, on slicet for pasting In your Interost Book 40¢,
1Y MAIL 1ol Ao PRI FAS .

MORTON, PHILLIPS & CO.

Stationers, Blank Book Makers and Printers.
1755 and 1757 Notro Dame S§t.,, MONTREAL.

Wl

print EVERYTHING, from the largest book to the
smallest busmess card. ..
We bined Account Books for Merch: mh Banks
and Railway Cempanies, and Law Books and Part
Books, i the most Expensive and the Cheapest
styles. Noorder is toa Large or oo small,

John Lovell & Son

19 to 28 St. Nicholas Stroot,

. _MONTREAL

ESTABLISHED 1797,

TP Rulid e Agruta wantel st unteptescntal prants

The Norwuh Union Fire Insurance Society.

CAPITAL - - $5,500,000.00
Hoad Office tor Canada:—TORONTO.

LOSSES PAID - $33,000,000.00
JOHUN B. LAIDLAY, Manager.

WALTER KAVANACH, MONTREAL, Conoral Agent for QUEBEC PROVINCE.

W P Al weral gt
Truro, N.8.

V.8 FH K KOMITOY, Lemerald ceaty,
8t. John, N.D.

ALEVIIDER DiN6). Comral Agval,
Totonto. :

RIRBY & (OLCLTE, Ceueral Agvats,
Winnipeg, Man,
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PHENIX INSURANCE OOMPANY

(Of TMoarttord, Conn.
ENEARLISI O N It

CANADIAN BRANCH.

Fult Deposit with the Datiingon Gave rinent,
HEAD OFFICY: 112 81, Janmies Strect, -

SMITH & TATLEY,

Appleationa & e Agoncles sulfeited, MANAVGERS FOR ANADN,

GREAT = WEST

Life Assurance Co.

*“The more liberal & preliey 19 minde vonsbstont woth wafoy, nm et
aolieliod aro to Lo frstied. And this tho Great Weet £ s sem G balleve ™
Clde Monetary Tvm. e, April 13th, 159

IR LR |
The above undoubtedly relers to tho Qreat Wast Collternl Sedntaty
policy which gives to policy holdire -

The LARGEST Cash Value,
Thoe LARGEST Guarantoed Loan Valuoe:
Tho LARGEST Gaunrantecd Patd Up Insurance,
Frecdom from restriction ns to resldence or accupation

Montreanl

o0, MLRMITI} ‘AW TAatity

All these guarantecs are backed by a Resepve aleulated cnthe § jer
cepnt. basis, —The Great Wost Lifo te-ing the tirst and ool Canaltan ¢ om
pany that has, from M dneeptien, provided thie socurity for ofs poi.y
holders,

What takes well with the Insuring publicis a good
thing for Agents to havo.

For partioulars as to territory and termns address
JAS. LYSYE R, Mauager for Quebes,
Moechanfes Institate Building, MON [REAL QUF
JAS. MCLENACHEN, J. H. BROCK,
Realdent Directer, Ontario, Manynng Dlrect.r,
12 King Street East, TORON To, WINNIPEG, MAN,

THX

CANADA AGCIDENT

ASSURANCE COMPANY.

Writes all appruved forms of Accrlent business, wcla ing

PERSONAL ACCIDENT.
ELEVATOR LIABILITY.

EMPLOYERS’
PLATE GLASS.

Largest Asscts in Canada of any Lum;qm dimng buanes . Canada,

T. H. HUDSON,

LIABILITY.

Manager.

MEAD OFFICE:
20 St. Alexis Street, (corner Notre Dame St.)
MONTREAL.

The Temperance and General
LIFE ASSURANCE COMPANY

Sa\'l ISFACTORY (u\l\\ 6 ctery resp- ot ant NOT A Dol
LAR OF INTEREST IN AKREAKN OR A DOLIAR'S
WORTH OF REAL ESTAYE vn car Fands on Dree 31,00+ b
1894 or 1895, is the repnat made Ly The Temperance and
Genoral Lafo Assuranco Company.

Repont fur '93 mailed to Oitawa, Itec. 31, th¢

HEAD OFFICE, Giobo Bulldlng, TORINTO
H. SUTHERLAND,

Mauger,

AQGENTS WANTED.

lNSUI\A‘\ICE & FI\‘ANCF CHRONILL
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FIRE. LIFE. MARINE.

GOMMERCIAL UNION

Assurance Company Ltd. of London, Eng.

$32,050.6356
8,009.030
8,170,100

408,820

capital and Assots, - -
Lifo Fund um ~pevial trast for l.lf& l‘ulu) Hohlers)
Total Annual Incomo, -

Doposited with Dominion Govornmont. -

MEAD OFFICE CANADLAN RRANCH:

1731 Notre Dame Street, - MONTREAL.
J. MCGCRECOR, Manager.

\ppllc'\num for \)‘N\C‘t\ solicited i unrepresented distnets,

"THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $10,000,000.
ESTABLISHED 1824,
HEAD OFFICE, MANCHESTER, ENG.
Canadian Branch Head Office, TORONTO.

JAMES BOOMER, Manager.
R. P. TEMPLETON, Assistant Mannagor.

JOAN W. MOLSON, Resident Manager, MONTREAL
A. DEAN, Chiof Inspcctor.

Nurx~This Conjany l-anu,: absorbed th-\ Allion Fiee lucuranco As-
somiation, assatus « all ite {tatalitios frone 12th Divemteer, 1540

HALF
A CENTURY .« + « «+ « =

of business Integrity has placed
apon a substantial foundation the

Its Policlos contaln
.. LIBERAL PROVISIONS...
t~ MUTUAL
«-ate
¢

or Incontostabllity:
Graco In parymont
of promiums:

Ean'do:l !nsuvn;\:: L' F E

undor tearms o o

. . INSURANCE
Maine Non - Forfeiture Law.

It issuos an admirablo co M PA NY'

INSTALMENT Poticy... Portland, Mle.

162 St. James Strcot, MONTREAL, P.Q.
17 Toronto Stroot, TORONTO, Ontarlo.
103!, Princo Willinm St.,ST.JOHN,N. B,

U N l O Assurance

Society.

Juotituted in the Reign of Queen Aune, AB- 1714,
HEAD OFFICE, 81 CORNHILL, LONDON, E.C.

Princirat, @
Canvapran
AGENCiZS &

Subscribod Capital, - - - - $2,280,000
Total Investod Funds oxcood - - 14,840,000
Capltal Pald up - - - - - 900,000
Annual Incomo, - - - - - 4,122,440

CANADA BRANCH:
TEAD OFFICEL Car. Nt Jameannd MceGiSta,, MONTREAL

T. L. MORRISEY, MANAGER.
J.E. E DICKSON, Sub Managor.
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Ao
BSupancs coner™

HEAL OFFICE - - TORONTO.
QLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

Cash Capital, - - - $750,000,.00
Total Asscts, - - - 1.450,637.45

Lossos pald sinco organization, $15,005,188.83

DIRECTORS :

J. J. KENNY,
'ice-Prestdent.

AU

GEO. A. COX,
Iressdent.
Fon S0 W JOUN HOSKIN, 1
FOEERT IARERAY
ALGU TS MYERRS
HOM, PRULATEL,

P, H. SIMS,

8 F MchiNNo
TSN [N,

Secretary.

C. R. C. JOANSON, Rosidont Agont,
12 8t. John Sircet., - - - MONTREAL

INSURANCE & FINANCE CHROMICLL.

OCTOBER 1, 1806

T e o e ————

WESTERN

Assurance Company

i e —

e o re———

lFIRE AN’D MKRINE—

INCORPORATED IN 18851.

Head Office, - - - TORONTO
e P St e e
Capital Subscribed ........ .. .$2,000,000
Capltal Pald-up..... . 1,000,000
Cash AsSolS, OVODr ...cvcee ceeenns 2,820,000
Annual Income, over.. .. 2,400,000

LOSSES PAID SINCE ORGANIZATION, $22,000,000

DIRECTORS
GEORGE A. COX, resident.

Hox, §, C. Wonh

GEO 1L RCCOCKBURN, M. Jd. K. OSBORNE

GEO, McMURRICH fi. N. BAIRD

ROBEKRT BEATY ! .
J. d. XENNY, lice-President and Managing Director

W, R, RROCK

Y e o

Agencles {5 all the principal Qlttes and Toiona in Canada
and the United States.

“THE MUTUAL LIFE INSURANCE COMPANY

OF NEW YORK

RICHARD A.

McCURDY,

President

IS THE LARGEST INSURANCE COMPANY IN THE WORLD

ASSETS. .

Liabilities--ior guarantee fund)

Surplus--31st December, 1895,
Total Income, 1895,
Total paid Policy kolders in 1895,

Insurance and Annuities in Force, December 31, 1895,

Net Gain in 1895,
Incraase in Total Income,
Increase in Assets,
Increase in Surplus,......

...........

............

------

Increase of Insurance and Annuities in Forco.
Raid to Policy:holders from the date of Orgamzation, :

.....

..........

.....

-----

$221,213.721 00

------

$194,347,157 00
26,966,563 00
48,597,480 00
23,126,728 00

899,074,453 00
61,647,645 00

576,561 00
16,574,938 00
4,337,236 00
43,866,675 00

$411,569,605 34

......

------

......

------

.....

......

THE MUTUAL LIFE ISSUES EVERY DESIRABLE FORM OF POLICY.

FAYETTE BROWN, General Manager, Montreal.



