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TPhe Q7ataal LIde Insurjanee ýompan9

RICHARD A. McCURDY, 7?P !W Y~W President.

WVas cornnernorated by the issuance of two fornis of "Serni-Centenni:ii Policies,"

THE PIVE PER CENT. DEBENTURE -

__ - -=and THE CONTINUQUS INSTALMENT

SGENTS find iliese policies casy to place beca use they .i«ord the best insurance ever offered by any
ricornpany. For details address the Company at ils Head Office, Nassau, Cedar and Liberty Stiers,

New York, or th ic crest Gencral Agent.
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MUNTZ & BEATTY,

CALEDONSAN ln$.Co'Y.
QUEEN lis. Ca'y.

ToROXtOo 35lT>ao t.L

11.0. Blox 01,1.

Rd. FREYGANG,
lusuranco aud Real Estate Droker.

118 ST. JAMES ST.,

KAY & BANKS,

TORONTO.

lH. D. P. ARMTRONG,

EDWIN P. PEARSON2

Nortbiern Assurance Company,
AND

Connecticut InnuraDce Conipny.

17 adelaide St. Uat TOROInTO.

GEORGE M1cMIJRRICH,
rire and Marine insurance Agent,

Alila1;8 Assurance Company,

No. 34 YONGE STREET,
TOR(ON'TO.

MEOLANO & JONS

Scotiîh Union and Naiomnal Ins. Ce.
Guiranlae Company ci North Amenica.
Accidtitt las. Co-y. ni North Alutrica.

* TOltU>NTO.

GEORGE J. PYKE,

QuWc Iire Assujrance compaoï,

JNO. Ht. EWART,

Eattj ssurace Co. Of l!Çx
Offices-23 Scott Street,

rv

i

Ol1ce: 102 St. James Street,
'VOIc>jî1aoiî23el. MONTREAL.

NiAPOLEON PICARDt
XaamaauccAgent,

I -- -

IMOIU-r% Monmtlreal.

F. M. COLE,

11 N~otre Dame Street,
MONTRE^*-.

SIct!tl %% geil Coiilleircia1 union
Aotrmanco Co<.

-PEROY 1t. GTAULT,
Special Agent,

MONTREAI,.

F. C. TAYLOR,

LINDSAY, Ont.

~~ audCasndin:a I xjircý% Co.

.1

J. W. H. HOLTBY,
Goencral Insunce .Agent,
Qucen. k.ti; %Vc.ttrn; Iiritch Ame-

Fcjcnl lir1e and I.0,cdoîa Glinriîce
atid Accuct. Co.

BRAMPTON, Ont.

IaaracoCO. Of NcOa1ath ai~i AiseoAgent fbr the

i.oc'cI'Iate <Bai Co., New York. Nlae
G10100> savilig & Lonalà Co. BitocKVILLEeN &Qt At5VINOS c')
106 Sparks Street, OTTAWA. BROCKVILLE, Ont.

GEO. C. REIFFENSTEIN W.H. GODWIN,
Hand.in.Hani lturansce Company. Gurii utrneC.

Muttaau soc pilcifl s INCL.STON. ONT.
44 Elgin Streot, OTTAWA. -Azteitur..t n.djutin:aLs a baî.«anIty.

EI)ARI> McMAIWN, D. MONROE,
- âtett at Ottawa. Coneral Agent for

-silli lare Iuitralie Office, ltLAMOTiUIITii

<>i.iIC j INSURA!uS OIANE
26 I'RKSSTCL'T, CORlNWALL, ONT.

RusselltHcuse Glock. OTTAWA. _____________

C. D. CH ITTY,
qencral Insurance A4gent,
Foom 27, Central Chambers,

OTTAWA.

C. H. ALLEN
XX8P1PCTOR

standard Lifa Assurance Co.,

KIRBY, COLGATE
a ARMSTRONO,

Wl NNI PEC.
(cucitm Agitts for M lo a atl
te 1,. W. Trr. of %là,. folîowing

Couîapatlca'.
Caledonlin Insurance Co. of EdInburg
ConnecîliSt Fire Insistance Ca.
Manchett rile Assurance Company.
North eldt1sh & Ntsrcantille lnsistance Ca.
Norwich tlnlon Fa. Insistance Society,
Scottish Uclon & National Insurance Co.
Ametican eurety Ca,
Brttsh Arnetica (Marine) Insistance Co.
Canada Arcldent Assurance Co.
Standard Lifo Assarance Co.

F. P. M.AONAB,

J. F. RUTTAN,
Real Estate and

Fire Insurance
I'OUT AItTiUIt aosit F~ORT

IVISLIA3M.
1'.O. Atdrcs or rLar a

A. T. WOOD, iMOCARTHY, OSLER, HOSKIN & CREELMAN,
W EL LI1N GT 'YULFR INS.CO. LFrceliold IIhig, - - Victorit Street,

24 Scott Street, TORIONTO. Ont.,
3-1w~. il ràcsIK1tbltlcv OONO

ffiiIvriencs Dilto' tc>c cC rtliy.iQ.C. * le. 8-)IrQC, ni 19itcc in. c.,U 31
,idaià It. CreemaiîrI. F. %V1 . HIacrcourt, w. il. Itca)-illolect,

ROBERT STRANG. W.: LMIHENRY F. J. JACKSON
W.A LA B 0lîîrko Mîcci île av,înc

I..:tn& .,m'atr. Icli.<" Conlderation Lire Association, «C .îzsnAcaccî IS2. (v

Itrtttaîchtî.(aîri:îa Vrela" " 2 Elgin Street. O1TAWA. GENERAL REAL ESTATE AGENCY
Otflcc. 4(&5 Main St., WV'thIPEb __________ BROCKVILLE. Ont.

WALTER 1. JOS EPH E. A. SELWYN, G. H. WEATHERHEAD,
Insurance a Loin Agentt, General Insurance agent,

or ~ ~ fLcpý.nýt~ the Leudini: F. Ljh m

relel-liollu MI -
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ESTIBLJSHED 1BO~.

TOTAL NUNDS EXCEED

/~~~
t.

I

Z. 16. FJ R E & LI FE

NORTH BRITISH AND MERCANTILE,
INSURANCE Cot ENRY BARBEAU, Esq4

Directors, W. W. OGILVIEl, Reg.
1A RCIVD MACNIVER, Es.

HEAD OFFICE FOR T/lE DOMINION: 72 ST. FRANCOIS NAVIER STREET». VONTRE#AL

'Agents fn il È lties and Principal Tous~ la Canada
THOMAS DAVIDSON.

Managing Oiroctor.

Standard Lufe Assurance Company,
0F EDINBU.RGH, SCOTLAND.

HEAD OFFICE FOR CAN4ADA, MONTREAL.

Exisig Assurance ................. $114t5oOoooo.oo NET ?48I CA DA

Annual Revenue................... 5,400,000,0 Govexnuent and Municipal Bonds, $6,300, 250
Sundties ....................... .. 299,250

IBonuses Distributed........ .......... 27,500,000Cio0 Fitst Mottgages............ . a,6,

Invested F~unds ........... ......... 38,550,000.00 1Real JEv.tate ...................... 355,000*,205

j * Low Raies, J4 bsolute Security, Unconditional 1>olicies. Clins settled iueit1

AOWftTe WANTED. on proof of death and title. No delays.M

i W. M. RAMSAYV Manager for Canada

C&adian Iavestaelts

JULY 1, 1894
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Insux~a~z~ a ilIi9nan nnhih3
!>Oiifdeý on the îst and 15th o,' elch mni,,kl.

diT t724 NOTICE DAXIE ST-. '. oT<-rAL.
R. ýViLscO4 NtirR. Editor aod Proprietor. t

Anouai S&lbMcriptIoo (tu Advancc> - -)îo
Priceli for 00tsct oo ppiicatiola.I

AiL Communications ilntendcd for igH CIsNÎCU, M11.t hb, in bau.d $lo i:1tc

Tie sitlis if 'lns report for a :1 fwhc otîr a
1893-4. tliauks are duc ta the lionorary scre e

tary, shows thattie increase in the iiiiiibcrof ninilbers t
t11irig 1893 WvaS 60 als eoUpared Witil 29 for thie previotis
year, britug 'g the total uP 10 734, lexactlY 300 MOre tlîaîî c
iii t885. Six Fellows died duriing the yea'ýr, amlongst a
tiein beiiîg Mr. G. Huniplireys, vice- presid ent ; 'Mr.
IL. J. Rotlîery, a ienîber of the Council mnd hoîîariry
edlitor of theJourftal ; anîd iNr.\V. S. 13. Woolflîouse, ance
of the foreînost iîaîî-acadenîiical inatlîcinaticians of his
tinite. The finanîces of the Institute are ini a very satisfac. 1
tory condition, fiîuids alînotnting ta £5, 135, ail ilicrense
of 11582. At the examnation lheld iii the Unuted 1
Kinigdoin, iu April last, 125 canididaites lpre-tcnted thenii-
selves. Sixty-thiree coînpanies hiave agreeci ta coni- t
tributetheir experiexîce ta, thc New 'Mortality Inîvesti- a
gation iii regard ta assured lives, aid many of these i
as well as otiier offices have pronîised ta do the likze lu i
respect of aniuity mionîimes. The proposed French t
edtitian of the Text-flook is îîearinig coniplctioîî, two-
Ilii rds of Part Il being iuow lu print.

I
lvalvt!r l' 'tu àTuxi: case of Salonion Hart vs. Plîciîixagent.

Ilisirancc Company>, lIeard before the Supreiue Court r
of Illinois, eniphiasizes the iiccessity for coîupanies ta c
caeftîfly and fully iîîstruct agents as ta their powver.,;
alid the !cgal effects, of thecir ncts. The plaiîîtiff insur-
tiI is dwelhing wit! the Comîpany for $3000. A clause t
iii tlie policy provided tliat tie itisurance would be t
forfeitcd if the property becaînie mortgaged or encun- b
becd .Nyitlout the written enidorseînent of consent b>' t
tie conîipatiy. The policy also contained the following c
coiition -as ta wvaiver: " No agent or ernployee of the v
collipany, or any otîxer persan or persmis, have power t
or autllority ta waive or alter any of tie ternis or cou- b
dtilons of this policy, exccpt only the general agent-, at a

UI.A 1, 1894 f2.OO IkSc Aniom

ýhîicago, Illinois, andI any waivcr or alteration by hii
nust be ii -%vriting." rhe plaintiff did enenner the
roperty, but wvas infornicd by the local agent thtat the
:onîpany's consent wvas niot nccessary. 'fli Court lie]U!
hant inii cccpting a policy effected by its agent the
lefendant wîas bonind l>y hi5 aets, andi that tic agent
eing clothied witlî apparenit tiority lîad power ta
vaive conditions, includig ev'cî a clause prov'îdiîîg
lit lie slîould îlot have stuch powcr. If the tgcit's
issurance %vas given to Hart at thc tinlie Uic policy ivas
dfectcd, ive caîi se soine reason iii the Court's argu-
ixetits, but otherwise, accordiing ta, the decision, an
ugent's powcrs would 1>e practically iinîiitcd ndf a1

:onpan'scontraets woiilt be at the iiiercy af its
Lgents.

A ý.%osr imnportanît case, illustrative

Auntilinw mues af the rcinarks colîtained in ur hast
issue rcspecting the practice of takzing

reniiiiiin otes, wvas brotight befare the Suprenie
:ourt of Califortîja a sliort tinte ago. One E. J. Griffith,
awvycr, applicd ta, Uie New X'oîk Lie ii M889 for two,
~o ycar eiidowinent policies for $2,oooo, ta be payable
o lus wife iii case of his death or liiiiscîf on inaturity,
iîîc gave twa proinissory nîotes lu paynieut af the pre-
ninnîis. On the solicitor discovering that Griffith wvas
ii fiiuaxîcial difficulties, at the tintie, it 'vas, Lrraligecl
liat only aone af the assurances slîonld be conipletcd.
ý pahicy %vns accordiingly deli vered, anc of the preilni
iates returnied ta thc nsstircd, -.nid thc ather policy
îauîded back to, the Coiîxpaliy's agents, anîd caielled.
'itiding tiat lie wvas îîat able ta ineet thc rate for first
,ear's preuiunîiii, Griffith reqtuestcd thc local agent to,
eturn it, anîd surrcndercd tlîe policy wiicî ias tdieu
aticelled for iîaîî-paynîcîîit. No preinititus ivhatever
vere paid ; but ai th Uicatît af Griffith in 1891, his wife,
vlîo maiil tlîcî ivas altogetiier ignorany of the wlîole
ralîsactiail, dcniaîided of the conîpany thc payniciit of
lie ainouxît ai bath policies, naîîd on bciîîg refuseci
uroughit action iii thc Superior court iii Fresno, iiî
lie result tlîat judgîîîcit iras given in favor of the
'onîpaîîy. Ou appeal ta the Suprelîte Court, the decisioti
vas uplield as regards onc assurance, onî the groinid
bat the coîîtractw~as, not coînpleted, no0 policy liaviîîg
iccît delivered. The judgnenît i-' respect ta, the other
ssurauîce, liowcvcr, iras rcvcrscd, the reasons given
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being (i) Ilînt lucre îvas a perfect delivery of the
pOlicy, (2) tlt Griffithi liad uo pow -, ta surmet.e il.
withlu the conscnt of biis wife as benceficiary, and (U)
that te Conîpany chl niot give the niecessary niotice iii
accordance wil the New 'ork, Stattule, whicli requires
that llîirty days' notice inuist be given t0 tie assured,
before a policy caii bc cancelled ioxr def-auit iii pav'nîeut
of prciiuîîî. The conipauy contitcded Ilînt GrIffiti
recjuired n10 notice, and liad wvaivcd il by surrtiler,
înig; auid they alsa relied uipon two clauses contaiiîed
iii the policy, anc provicliig thant aily " notice
reqîîired by any Statuite is liereb>' exprcssly av<,
aud the 'otler tlîat " ilîis poIicy slial becomîe void,
atîid ail paymieîîts previously miade shial bc forféited 10,
the coiîplany,'' iii evetît of iion-payuiîent of preiîîiii.
The Court lield that the Statîtct referreci 10 was a liimni-
talion of the comnpatny's poiwers, that the companyii3
couild iiol relcase itsclf froîin ils provisionis. anîd accord-
dingly tic clauses iinentioned were uiir ries To
the noti-legal ii the decision wvould sei to be
opposed ta coininon senise and the nierits of the case.
Briefly the facts; were t1iat iual a cent îvas paid, anîd
tliat the assured wvas unable ta pay the arrears, let
alone the second preinitun, af the dite date of whichi lie
wvas cognizaîîl. Griffithi cntcred into a coîîtract whicli
lie did iiot and could ul carry ont, but because af the
omission ta couforin ta a provision af the Stattt,
wvhich wvas unnecessary and inunaterial tunder thie
circunistatîces, the conîpany is ta bc forced ta carry
out its part of the bon1d(. The ictsrcgar for eqtîily
evidenced. by stieli a strainied inlerprelalion of the law
shows thal the colupanies inust rcly more upoii thein-
selves for the protection of their iiiteresîs.

àlittiai Itegirovog We have becoine so accustoinîed 10 the
vagaries of thaI arcli expountt of assessinecîîisin, tic
Mutual Reserve Fuiid of Newv Vork, Ihat we arc ualt
surprised at atiythiing out af the ordinary in cannectiozi
witli that reinarkable institution. It lias iiîocked at
science and defied the Iaws afi nîortality- on palier ; il
has eartied a reputation for ils peculiar devotion ta th~e
cause of houesty b>' hedging rounid ils policy-hîolders'
fund. a striiîg of uniuccessary requirenienîs when any
dlaimi lias been niade upon thein. Anoîher cxlraordinary
feature of the Association, juclginig by Ilîcir productive
powver, is ils ivestinents. It is truc thiat tliese yield
lîearly two per cent less thax those of ordiuary
lufe canîpanies, but is it not a characteristie distinc-
tion iii the case ai sucli an unusual institution ?
!.est an>' unifriexidi>' critic should question its
titie tiierclo we quole froin the Conniecticut
report: tic iiivcsted assets at the cnd af 1893 were
$3,690,593, aîd at the enîd ai 1893 $3,936,730. Tlic
ineau af these for the lasî year wvas txerefore $3,8 13 ,66 1,
upan whicli the interest and reixîs rccivcd, Si Z1,260,
represented 3.25 per cent. This rehurx is all the more
rentarkable ini view ot the fact Ihat loaiîs o11 real estale
amjoutited ha nîo less thian 62.2 per ceiit. af the total in-
vestilielts iii 1893, aîîd tliey are a class of securiîy
wvhicli is crcdited with. bringimg iii a ilîiher rate af
interest tait most aIliers. Will Mr. IHarper please
explain these extraordiîîary facts ?

JULV 1, 1894

AUS'VRALIAN WIDOWS FUND'S TMIIFT POLICY
''ie eîicouragcnîenut ofthrifi ks anc aithe iosl inîpor-

p)eop)le w~lio have grown up 1111(1er the shieller af their
hontes eau have litIle practical kniowvledIge of the keen
canîpetition for existence, or of lthe 1'ups and dowus '
of life, ami the iiecessity for providing agaimîst the re-

ve-rse,:s and uiisfoituises ta whicli thxe cleverest ami niosî
cxpritîedare ofîiîîies hiable. Suicli inistituitionis as

savilig l)auks and lue :suraî1ce conîpanies have afford-
cd excellent opportntiities 10 fathiers, uîaîlîersaîîd guard-
lans for illustratig iii a l)ractical and l)ersoilal way thc
advaîîlages of systeinatie habits of thrifî anîd fore
Ilionghît. We slîauild like la sec Ilmese îneaîîis availed cf
more than tlîey are for this purpose. Les;ionis of tItis
kind learnlt early iii life are likely la be remtîimered and(

ta iniflutence ami restrains )yonng people îw'hei they go
omît iibt the world laler on iii the fîxîl face af tIme tetînp
talionis whîicli always beset tue stcps ai tuieiie'<er*
ienced. 0f hate years a fewJife offices hiave laid thîemi
selves ont ta cuitivate businîess ta, iiccl luis wvant.
Cliildreni's eiffowinent j)olicies hiave been a featurc ii
the plants af înaîy Etiglisli amui Australiaii lueé canîpanIi
ies for a lonig tine. rthe>' have iiot been as popular,
lîowcvcr, as thîey deserm'e ta, he, parti>' because the p)re-
inîis are rallier hîiglî for thie average persan. Miore-

over, tlîcy did ualt exaclly mncl tue circuinistanices of the
case ; wlîat wvas rcquircd %vas a permamnent inicetitive to
thîrift, and ordiîîary eîîdlomvwiens maturiîîg at 14 Or 21
yearslof age, as tlîey usuially do, did nal nîcet tliat watit.
Recogniziug luis, amie af the Britisi canipaies a few
ycars ago adopteci a p)lani for chîildren of ail ages grautiig
au endfowîîîenthassuraxice paylable at 40,45or5Oaor death
if itoccur afler altainig 2 1 years of age, îvith a rettira
af thme preniuîîîiis withi coîmîpouiîd imterest inicase of
deailili lriingiif.cy. The rates wvere low, but we have

l lieard wliether the table lias mîet with the success ils
miierits dles'ýrve or nal. Tie Australiati Widows Fumd
Society' af Victoria, iolloîvig up tlis idea, lias iîiiiprov cd
upoi the plani b>' graftiug o11 ta it a v'er>' attractive
fealuire îvliifl slîould, îîake the policy a ver>' popuhar
ome. T1hîe sunii assmîred is payable at an>' selectcd âge
or at prior deatli after 21, atid tlîe preîiummîiis are
refiuded wil 3/'- Per cent. conîpouIîd iliterest ifîlme
yautlî should (lie hefore the assuranîce conîniexîces t0
operate. If lIme parenitor guardiami, as the case îtîay be.
shîauld, die before th1e chi!d. athaimîs luis xnajority, lthe
prctmîiînis absolulely cease umîtil tlien, andci mo debt
accuîiîmlates against tlîe polie>' in the ineaîtiîme. Tii
is ami excellenît provision, wvlicli practicaîlly suîpplies the
place of the brcad winnmer umatil thme yimîthî ir aid enougli
ta be able ta mîxaimîtaimi the policy liiiniself. These eîî-
dowvmueîts are nîaîmforfitable after the paynîetît of tduce

ranîimal pretîuinnis so, lonîg as tlie surremîder value is
sufficiemit ta caver arrears, and the imuber is eititled to
several liberal options. We quate rates for £x,aoawitb
profits payable ah 4o wvlicre tlie paremih's Ige i5 35, as
folavs :-Age ai cliild, I,' 13 4; age af chltd, 3,19
42 ; age ofClîild, 5, 4'21 0 10; age of chiid, 7, /23 1S:
age af chîild, 9, £25 9 2 ; age Ofichild, 12, £29 15 1tê

Tfle policy lias beemi appropriately îaîned, the "'thrift"
policy.
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LIPE ASSURANCE MAGNITUDE AND SOUN4D.
WESS.

'rIre histary af legitiruiate lier srne is n hislory
of sticcessfiti aelievcînroîrt frorr lte very begiîîîiirg of
ils career. Frrc usuîipicpe îdajelr
ton a reed as tirniversai as tire extezît af civiiized 111uîu:111
Society, it lias growln nat aiy ruarveiiouisly but arr tlt
lile of a vigorous somidhness chanracleristie of but féw
entcrprises. Not lialf as oid as Magnla Charta ani thie
trial by jury, the pitiars of Enuglisi and Auriericaln
liberty, il Q* ids to-da> piedged ou1 two continents not
Gnt>' for te payîucîrt of mlore t1i111 tell tliiùsaîîd nlil.
lions of dollar-, ta pohicyhiolderà an:d thieir ,erfcais
but cquippcd wvitI iinvestcd a oet fa neariy four tlio-
Sanîd millions, ietinaiîstrating its ability la keep ils
pledge ta tire letter. Tis prert view of thie
mnagnitude of the business, hiowcver, is auil' like tire
view froni the revieiig stanid as a great and victorions
arruy marches by,-tie record of achieveicents iu tc
fid and the inicidlents of the triunrpiant mnardi are tire
esseitiai tiigs for canrsideratioli. Magnlitude is iraI
nîecessazriiy syrraryiyrous with sîrenigîli ; resuits are tie
anly adeqîrate rucasire of the latter. Judgcci-e by Unis
standard, life assurance is fauuid, hawever, ta bc both
great ald strong. W~e have take> Ulie trouble ta go
over tie record oi the bus1incss as reprç-scntedl by
existiug coruipals iii Uic United Sta-tes shiowiugt resits
irorir ticir Organization, Uic business ai tire aides.

pinies are iiuciuded iii aur toals, cnubracinig ali Uhc
level preiniinr courpaffies, exceptiîrg a. half dozen or so
of the youuger and sirralier ies duiug iuaiîîiy a local.
ize business, and oiniitting eutireiy trose tranlsacting

eili ta fifîy-one years, tic average age being about
tirirty-tiiree years, or a single generation of hife. Mass-
irrg resuits froru orgarnization ta Ilhe close ai 1893, we
have tire foilowinrg iggregates:
Number of Palicis issulll....................
Total aumtnce issued, antoutit .............. ..
Total pieniluniv rccceh'ed ý.....................
R=cijrts frorn -1il sources .....................
Dearh clainus parid ......... ....... ...........
Endormcents aund annruities pnid .......... .... . :
Didcnds topolicyliolders .... I.... .........
For purchases nd urci.cr polcies ........
Total paid to0 policyliolders........ .........
Tari rsja.n. r, rS94 ..................
Asrrancc in force Ja. 1, 1894....................

4,601,365
$2,7î17,300,000
2,.3451400,000
3,021,660,500

73O,940,000O
, 58,700,000
394,810,200
31-1,114,800

i,>9 S.56 5 ,o00
940,-52,93S

4,5£90.38,XrO

If iridustrial, assuranrce ivere inîcirded iii ti-~ abave,
lie assurance is4ued woutd lac iincrased b1f ci -r Iwa
irousaîrd mionîs, anrd tire paynicnts ta poticylrotders
by about sixty-eiglrt mîillionîs. Great as are tireabove
toIaisoi tire tiry-sevemr carrrpaulies, lire reai sigirificaîrce
of the figures is ta be fouid iii tire relation af tire
î'afiorrs ariarrînts l a cd other. Il is nat so inrucl tire
malter ai aggregates tirat is af first irmrportance as àt is
thej'roportion ai tire aggregates. It wili ire secr lirat
tire total nirraurît rctursred ta palicytralders lias been

SI,9856,ooaird tiraI tire assets aor barrd, iiîvesteci
for and beioiîgirig ta policyhllderùs 15 $940,35,93S,
makillg Za bal Of S2,539,417-93S reccived by arnd eI)conig-
r'ng to potîcytrolders; vhnihe lire ainrourrt paid lire
courpanies for pren-iumus lias been $2,345,400,oo. Tis

shows tiraI the plyrîicnts ta p)olicyhoid1(ers, plus the
asset (III rand, have bleeli $194,01 7,938 rîrare tirailt lIev
liave paid in preinhrrîrîis. Snch is tireainatul anrd earir-
mxi pow~er of tire nssets that ail>' aire of Iii conîpaiffes
uriglit cense the issue of iiew~ paiicics entireiy Io-riorraw,
anîd yet ira> every deati anrd vindommlren ciaizrr as it
mtraures ais easiiy as it lias Paid tlescciaiîîîs lieretoiore.

WXe iniglit en.iily stop) ta inorahize arr tire beneliccîrî
reritls ta teirs ai tironsaîds ai ihomes nîrd ta Society at
large, bccause ai the payiiierit of tire abovealnrost $S9a,-
ooo,ooa, for dIcathi ciainis andi mîature;ier- wueus as
sliawîr. We irniglit witli propriety tell ai tire tirausaîrds
>1f lielpiess arpirarî aud sorrowiing widowvs frrislied
iit coin fortable shieiter atid foodi anrd raiient ani tire

irreanis ai educatiair anrd tire accessories ai refrreinient,
%vlro oîlrcrwise Woarnd have becir Icit ta cliarity or tire
s'treets, runniv ai tireur ta sweli, tire iists orivice anrd crime.
As a factor Ili tire solution ai soîrre phrases ai tire social
probicur, tire four anrd a liraif billionrs af assrrnrced assur-

imrportanrce but ait tis tirnie we desire orîly ta cati at-
teurtiar ta bathi tire absoitite reiiabiiity nrd tie ccomronry
ta tire poicy-hrolder ai tire protection finririshcd( b>' level
preltnrrurni lueé assrurance, as corpared witlr tire assess-
irent variety. Trie îrisguided advocatesoftliat systeni
tl it uicl aird earnrcstly about tie iaov cast of tire pro-
tctiaon wirici tieir systein ciainrs ta fuîrnili, simnply lie-
cause tire first haîif-dozeli years af tire thirty or fifty
wuhriclî are likely ta represerit tire duratiair of tire policy
cati for a cînparativeiy striait assessmnert preninli, for-
gettiig ChraI truc hie assuraiice deais wvithae ages %vhien
caustructing tire prenrniurn. IExperience ias aiready
demranstrated, ini tire fewv years ai assessînent assurance
istar>', that: ii tire lest af tire associations the cast ta a

poiicy ai twcity or twerrty-five ycars' stanrdinrg ivili ex-
ccd tiraI ai a pot icy ai tire saure age iii tire level pre-
iinirt carupahries5, anrd nirust stili go on Irrcreasirrg ta a
aoiuît ofirbeatrable expenise. The niai vhro dies young

is the aniy aore %vhro gets clreap assurance arr tire asscss-
mient planr-pravided always tirai his beneficiaries gel
tireassrrrarce at ai. On tire carîtrary, tire policy-lrolder
in tire level prenniurni comuparry lias irat oit!> thre guar-
anitce af a steadiiy accurnrutatirrg reserve, ample for tire
prrrpose, that iris pahicy ili be paid in fuit at nratturity,
but lie gets thns guaraîrtee at a decreasilig cast, niat aniy
thcaretically, but actuaiiy, as tire ainast $395,000,000,
paid iii divideirds ta poiicy-hîaiders, as above shrowrl,
(leninrstrates. flesides ti s, tiepoiicy-hratdler wlrofilnds
hirrîseif, for arry cause, urrable or unwiliing ta conrtinrue
iris polie>' gels back, upan ils surrender, eitirer iri paid-
rip assurance or in cash, appraxiirratehy iris portion aof
tire reserve accuiulations, as %vitrressed abar'e by thre
"'are tinair $314,000,000 of casi payrents for surren-
dercdpolaicies. Ainore ecoiroinrical inairagenent during
tire pa fev ycars wouid have reducstd tire cost ta the
level prernlnnîri policy-lioider irateriaiiy:. bnt, as the ac-
caunit stands, tire cireapest 111e assurane~ in the Unrited
States antd everywlrere cis iras beerr aurd wiii continue
ta lie firîisied by conipanies conducted air tire level
pre:rriuîn systei, whose foundatiori rock is absohîrte
saiety ta, tire jrdividual, seriously imperiled neyer by
tire Nvithrdrawval ai iris associates. Statistics, Sa fair as
accessible, showv tire saire resuits ta regular lue assur-
anîce as above cirronnicied arrrong tire lue carrr1,,anies of
Great l3ritainr. Tire record above preseirtcd is magnifi-
cent ir iLs proportions anrd arr o1)jc2t tesson iii ils equi-
tics.
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TUE UNION ASSURANCE F3OUIErY 0F LONDON.

Ilu nuothier score of years thie ahove Society wvill hlave
conipleted tlie secorid Cen tury of ilts existence. Ils age
aloixe, tiierefore, gives it a hlistorical place nionig the
filîaiicinl institutions of to-day of wih'clî few Cali liaabt.
But additioînal iîîterest centres in hIe Socity front thie
fact tlint its carcer covers aiost the cutire lîistory af
lire insirncc businiess iii Great B1ritaiti. " lIistitutcd
inithe rcigu of Qtei Aime, A.1). 1714," aslts WCv l
kîiowîi idvertiseuîient muis, il is the tlîird okelcst of al
the Britishi ire couipaîics, anîd therefoTre a bni retro-
spect of one ai tfIle suicce.ssfi. pîolîers of a buisiness
whlichlins becoiiîe omie of the iuost impo)rtanit factors af
the coumuercial 111e of the vor1d inay be iîiterestitîg ta
aur renders. i e insurauce inny lie snîd ta have takeil
its risc out ai thec Great Fire ai L.ondon ilui 1666, ns
althîoughi sck-îies hînd beeii put forward at ait canlier
date, nioue C'f tirent appear ta hiave contc to fruition.
Mie ivliollsale decstruction, of property iii that year,
estiiiiated to artiotnît to betweeu seven anîd heu mîillionîs
of poutids, cotuld îlot Rail to give a very' praCtical inter-
est ta the question, alid ii thec folloviig ycar ive find
tîjal the first serious iiîîleîhakiîig of fine iiderwritiiig
as a businecss wvas coninuelce1 ns a Ilone iluan " office,
but aiterwvards coiivertcd iluta a Comîpany tnxier the
maine of the Il Firc Office," chaugcd later oi1 ta the
Phoenix. Iu î6S3 htielFnicuidly Society was cstabîiislicd,
anîd i i 1696 t ie Hlauîd- in.HIatit, thle finit uîîîîtîînl coîîî-
paiy, îvas started. It coiifîuied itself totUic iîisuraiîce ai
buildings, audci ils sticccss led to "la uitttinber of respect-
able nierclînuts anid traders of the ilietropolis foruiîig
thiernsclves into, a society for iiiitual sccuihiy fronti lass
sustaiiied by ire," unider Illc niante of the Union or
Double Haiid-iiîî-I(la , liitiiitg thiis-elvcs to the ini-
surance of goads, %vires andc niicrcliîaîidise %vithin the
chties of Lonîdon and WVestminiîster and bis of iiîor-
tality. 'fis WZIS the 1>ginilg il' 1714 of thie Union
Assurance Society of to-day, known ho thec iniriug
public iii every quartier of the globe. Startinig isiodcstly
wifl a sixîgle office mont iu the Aimsterdamî Coffée
bluse iii''rane<l tet alîd iiidertakilng 1no

more Ilian x, oit any anc risk, it wvas doubtlcss be-
yond the dreains of its iost ardenit -roîîîoters tîxat the
littlc vcuitturc wva5 s0 b groiw anid flonlrishi as One huit-
drcd aud eiglity years Inter to hake the imiportant posi-
tiaon it iaîv lîolds as aui iiîîdennîifiier of il lionîs steî]iig
atniiially to peofle iiiall parts of the world. Iuc(lecd, iii
the liglit of cxpeneiice it is to uis of to day a inalter of
surprise tlîat alîy of tie ire coiiipnîues starteci iii tlose
carly tintes slîould have sîirvivcd the speculative period
of the business. 1Twa of tlin oîîly appear to, have
escaped thie coinînion fate of othier.-slelînes, and succeed-
cd iii cnierging safcly froîi the btirstiing of the "lbub-
ble" 1'cra in 1720. 'fIxe Uniion W~as, Ollc Of thles-e;
anîd althougli this îîîay ]lave beeni due ta gaod luck
mîore than aniytliing eIse, tliere is evjleiice tlxat its
affairs wvere carcftully anîd cconoîîîically iîntîngcd, for
wve flnd that durng its first tweiîty years the Association
was ouly called upon to pay losses aîîîountiîig ta £31,.
195, anîd charges (for porters, ec.) of (,5,6ooý wlilst it
is stated lîat in mie quiîîqueuniiuni aloiie tlie capital

wîas dotibled. Il is iiiterestiiîg ta niote hIe prlimitiv-e
Iiues tupoii whlicli thîe busîicis,% was conducted iii tlito-e
ear1 y . 'l'lic osil:' discrimittatio:î whlîi appewar, ti
have heun mnade wsas beCtweiî goods iu brick and tlm'"
ini waaden!t buildillgs. 111 the formîer case ai preiuiiiîi
of 2s. per À,*ao w~as cliarged ; and iii the latter 3s. il,
additionî ta a depasît af los as " earlnest mnionley
policy Charge andi uîark 3'., aiid parlianîcihnitry staililb
duhies. lit. -rances wverc grnihe( by thîe Uîiaîîi for
sevei )'enrs or less, whîicli woîild lbe coîîsiclered rallier
risky businîess nowadays witli fLie iîost perfect systvîîîý
of fire protection and inspection. Policies were cqre
ta be delivercd up for caîîccllatioîî nftcr expiration (,f
the risk, tire inistire<l beiing diîeu cîîtitled ta bis slînre (pi

profits anid a reiuîîd of lus deposit. Cînis for lo,>e,
vecre ta be miade uii<ler oath, and certified Ia hy tlIt
ciiiiister, cliîurchwardcîisý., constalbles and( lieald-hoi-

ouglis of l)arisll," or soimie other way to, the satisfiîeîiou
of thie Directors. 'l'lic Association haid ait arr.iigL:

diffiillîes and conitroversies ' werc sîîbinittcd to itl
lattcr's clirectors for arbitratîoîî, wlîose award was fiiial.
A regular staff af uniformecd carnîen iand porters wi,
eînployed ta assist ili stuppressilig lires anid reîîîoviiî-
goods, and ilu this Conuclctiaîî I-logartlh's pohitical cari-
catuire, Ilrcpreseîît:ug Mn. Pitt liclpiîîg ta set the world
oin lire, %vliilst Lord Bute tries ta put il ont with ail
engitie of the Unîioni office,'' gvc.,s a picture whulil.
althaugli Iiiiiiorouis, wcll ilhîstrahes thie liteau.î, tlîeî
eîîiployed hli extiîîgîiislîiiig ires. 111 1716 the SacitVîy
liiiiit wvas raised, ai it wvas deeîded niot ta iîstîrc
Ilbarils, ricks or sticks, citluer of cornt, ia)' or srw
1E*vidleîîtly people Nvere bcgiîiiiiiîîg ta, itake fraîîdul-îîî
lise of iîîstnaiice coulipanlies ns early as 17~17, for dit
Unîionî decidcd iii that yean ta caxîcel the polîcie: ef
those guilty af Ilic practice, anîd ta deuy tlîeîî ne: aihiiis-

siDln ta uMentuîberslîip. Tl' 1719 tic Socicty's ltlîs.' I-Erc
exteiîded tona radius oi teix utiles distaxîce fr-oni I.oîdou.
the rates charged, lîoiever, for risks autside of T.uiffln
anîd first liiînits beilig dotubled. lIn 1720, for the firýî
tinie iii the practice af lire iiisuratîce, a dishiiietioii %vas
drawn by the Unîionî betwvecii Il bazardons '' anîd ',vtu
lia-iardous '' risks, and p)1eiliunis clîanged accorliîîgl.'
Ill hIe sainîe year it wvas prapasei 'o, cxtcîid apeiraîjoîl
ail ao'er Eiigland, bunt pnobably thc buistiiîg ofai t

bulbble "l caîîîpnîîies lîad saîîîethuîîg ta <la ii th
dnoppilîg af tie questioni, and thîls step does lîotnpa
ta have b)ezîtlakeîî maiil mnîy years after. lii 17$S,
wve find tliat Il double hizardous" risks, ail accotl:
situationi and< chass o>f gaodx; vere chîargcd treble the<
rates for ordinary, and thîe liiiîit wvns f3a.o vlielh
lîaweven, wvas agaili raised in 1738 ta /4,000. TFr
records <la nal elironicle aiiytlinig funther afi me1 iitt

for sartie tintîe, exccpt tîxat thie Society's office, %vlich
'vis reluiived il' 1716 to Gutter Laiîe, wns 1g31c
rcnîoved iîî 1754 ta Maidex Laiie, and a WVest Eiîd offict
opencd at the tipper enîd ai Ille Haynîarklet. luitiS
thîe Society decided ta granit insuiralîces aiu hioliscs -Iii
buildings, contemîporatuconsly wvith the ld-1
liaîd's dcteniiiiiation ta tîndertakce thîe ilistîrlCt

ai gaads, etc. For tIbis pumpose it wvas dIceîiiedj iddis

276



r
S'CI,

ji 1

;P4

.........



JULYJ, 894INSURANCE & FINANCE CHRONICLE.

able to add to its funds by the creation of a capital
of .6300,o0O inii ,Soo shares, of whichi Z3oooo was
paici up. This was subsequcnitly reorgainizcd, and the
capital is 110W £C450.000, Of whlich LC 180,Oo is Paid ul).
In 1813 the Union comnienceâ the transaction of life
assurance business, and that this departinnt lias proved
ver)' successful and profitable nxay bie seen from the
figures presented elsewhere. In concluding this brief
historical sketch of the Union, and turning to, its report
for the past year, well may wve exclaini, " Look on tlîis
picture, and on that ! I The «Ilittie grain of niustaid
seed Ilbas grown into a niagnificent tree, whose branches
now cxtcnd their protective shelter over every civilizcd
part of the globe. Conxmencing in a sinail way in the
days of small things, it was called upon ta, pay in the
hirst year of its existence a single dlaim for $171 ;
in 1s93 it disbursed to, its fire policy-holders alone no
iess thau $r,î 85,4oo. 'The year just closed, was unfor-
tunately an adverse one for lire conipanies generally,
and the Union did not escape the comnnon experienoe
of its conteniporaries ail over the world. Such unfavor-
able tumes as the conipanies have passed tbrough of
laie years can have only two effects, viz.:- to reveal the
unshakablestrength of such institutions as the Union,
confirmn the confidence cf the public in them, and in-
crease its appreciation of the benefits; they offer. The
total net lire premninns received aniounted to the large
s=imn $,509,o62, showinga substantial increase of$:96,-
450 ov'ér those for 1892. These figures serve ta show
the large sphere of the Union's operations, and of its
general popularity amorigst the insuring public. After
paying expenses, $535140, profit and loss accounit was
chagedwith the balance, $21 1,475, and the lire reserve
funds remained $z,61 7,695 as at the beginning of
the year. In tbe liUe department, more satisfactory
resuits werc shown. The new business was repre-
sented bY 4,473 policies for $6,7x1,o75, wvith a new
premiunx income of $238,900, a volume wbich, al-
tbough not quite so large as inl 1892, is consider-
à1bly in excess of that of nxost British companies.
The total preminni receipts were $il271,841, an increase
Of$ 97, 1 7 for the year, and the aggregate income froin
;.iI sources $1,592,495. After paying $938,233 10 POicy-
holders and their representatives in death and niaturity
daims, bonuses, etc., $290,665 in expenses, and carry-
iDg $19o,974 ta profit and loss, a balance of $172,626
wus zdded ta, the funds, increasing theni ta $7,89 1,646
ai thme close of the year. The rate cf in Lerest realized
nus a littie over 446 per cent., showing that the Society's
investments are mnade in good productive securities.
The total assets amount ta over twelve and three-quar-
lts millions of dollars, of which no less than $.$,421,686
isrTeprescnted by paid.up capital, lufe, lire, and mortgage
t=ese funds, and profit and loss account. Such ex-
('J'lent resources, comnbined with thie world*wide repu-
talion for progressive management and straightforward,
treatment of its policy-holders which it has deservedly
earned tluough a long carcer, place the Union Assurance
SOCiety, where its age entities it ta be, in the front ranks
ûf Ihe world's veteran insurance conîpanies. The So-
CitY ettred Canada three and a haif years ago, and
uderthe energtic diretion of its wefl-known Resident

Manager, Mr. T. L. Morrisey, is making rapid strides
in the Dominion. Its net pretmium, receipts in :89:
wvere $77,941, in 1892 $104,398 andi in 1893 $135,047
and its losses paid $33,275, $47,227 and $91,849 respec-
tively iii those ycars, the ratio for 1891 and 1892 being
considcrably under the average, whilst that for the past
twelve nxonths more nearly approachedl it. In view of
ils groîving business in Canada, the Union lias receutly
taken an excellent suite of large and well-appointed
offices on the first floor of the Bank cf Toronto's iit±w
building.

The new offices are furnished wîth great taste iii
paniellcd oak and walnut and partitioned off in bevcllcd
plate glass; and are fitted througbout with gas and
electricity, but from the excellent window lighting
there will probably be little occasion to use either
The site is a first class, central one, over-looking St.
James and McGill Streets and Victoria Square, ail busy
and important tborough-fares. Il is evident that the
management believe the trend cf business is westward,
and are determîned ta, be in the van.

Looking to, the further development cf the business
cf the Society in Canada, the appointment cf a sub-
manager has recently been decided upon. Mr. J. E.
E. Dickson, its foiiner general agent for New Blruns-
wvick, lias been selecteil ta fll that position, and as-
sumies his duties as from, ist inst. Mr. Dickson's
underwriting experience has been gained entirely
with the Union, having beld the agency as above
mentioned since ils establishmient nearly four years
aga. He succeeded in building up a business for
the Society second ta, none in the Province and bas
earnied for himself a reputation as an ianderwriter cf
more than ordinary ability. He possesses the qualifica-
tions necessary ta, fil! bis new and responsible position,
and as the zesult of this added strength, stili further
success may be looked for in the advanccment of the
Union's interests in Canada.

Another departure, which sbould conduce ta, the
bettermuent cf the Compeny's position in Montreal, is
the establishmient cf a City department Messrs. Chas.
T. Hare and Allan Mackenzie have becu placed in
charge, and their duties beilig to, study the quality cf
tht business offered as well as ta se that the volume is
kept up, it is believed that the results wvill prove the
step, to be a wise one. Mr. Hare lias liad a snumber cf
ycars' cxpericnce in the business cf lire insurance, and
for the last th.ùe years bas been with the Society as its
accountant. Mr. Mackenzie, though m:ewv ta the fire
insurance profeèssion, bas received a good business
training in the Merchants Bank cf Canada, cf which
his grandfatlher, Mr. Andrew Allan, is manager. His
social connections in Montreal should assist him in
securing a good anacunt cf desirable business for the
Society. The new lira therefore starts in with good
prospects of success. The Union is wcll represented
throughaut the Dominion, as will bie seen front the list
cf its agents at principal points, wbich appears on the
front caver cf this issue.

We present aur readers with several photographie
views of the interior cf the manager's, the city depart-
mnent's, the public and the general offices, and also anc
of the exterior.
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TUlE BILL~ AMENDING TRE IINSURANCE ACT.
lIt our lasI issue wve pubhiied a1 bni sitîiyiii) of

lthe atneîîcinteîîîs introdnccd ixîlu the above Bill hy lte
cuttiuilîte aOn Battittilg attd comtmterce. Deatiig wiith
timese Seriatimul, We find timat Ilte <liltitio;î of Ilite word
'pioiicy" lias been properiy -axttphlfmed su as lu cover aiiy
iwriîîcit coîttract of isurance wlietiter coiltaiined iu

aieor tiorLedocuîîtcîtls." Qnery I pr rstii
Citlowinemtt anl 1' itîsitratîce " w'itii lte mîiîtiilg of
lieact ? Itfereîîtialiy il wouild appear su fron sub*ser-
tioi ta of section c), liroiilitittg.assesmmîcttt societies froiti
traiisactiiig " eîidoivmuetit " business; but lte questiont
lias becît raised in law before, as lu wvhlimer sncbi furis
of poiicv are lueé insurattees, .nd il %vonid lie Weil lu
aîmteîtd Ille iitlerprelatioîî clause su as lu selîle Ill
donbt. \Ve are-pieased ta ttote itI lie objecliottable
clause relatinig tu tieposils lias bem zîcîc ii te
direction advocaled Iby Ibis journtal, aîîd fureigil comît-
pmnes are ta be ahlowed ho wiîliîdraw% suci ninotint as

is lu cxcess af the reserves requircd la be lield accord-
iuig ta the Dominion stanidard. We thilik, hlowever,
tliat lte equitabie jîmîcrests of Caiiadiau plicy.imolders
lu sucli calii)ies Sltunici be proîected lu lte exteit
of requlliriîtg lhin ta deposil the full atîtonai lit le
reserves lield b)y Ilin whiere sucli reserves exceed
tose laid clown by lte Dumntioni law. For lte con-

venience of foreigît coipamies, stnteiemis af tîteir
getterai busines-s are Io i>e made np) as rit litir usuiai
bianciîtg day, ilitlcd oi as ait 3 tst Deceiinher as at
firne proposeci. Thxose for Iheir Caiadian b)usintess,
liowever, are to lie fluide up as rit lte latter date, -nid
aire ho bc verified by lte atm ai lte cliief a eit, but
olher agents- ttmay v'erify te relurîts for lieir local
business wlterc lbey report direct to the hmte office.

VTe aleratioti oftlte dlate fur fuireisliuig the p)reliiîtizi.
ary st.ltînett frotin 1.5li jaltnary lu xst February wvill
cnable lte cotupanies ta prepare lte ruturmîs wiîh
greater accnracy atîc coiîpieteness. Ser iion 8 ainends
sectioni 35 ai lte Act, so as la biriîtg it more ilit imar-
ttoîty wit lte requircmnts respectiing standard

reserves, atd lttai lle superittcudezîl lu valne lie
policies of cutnpanies if il appears lima tiy do nl
ittainlain the necessar>' rtserves. WVe fail ta se tle
object, imowevcr, of requirilig conîpanis la set aparl
certain partions of thecir iinterest anid preznuin ruccipts,
su long as limey are caînpelled la liud lte requisite
rc-serves. Il is only fair of course ltat tle -iection
reierrilig ta ass.msent socicties toîi.apyl Cali-
adian as weii as foreigît cotîcerus. Suh*-seclian ta wu
tirk miglit very properly he extciidcl s0 as lu pro.

hiibit sanie af te wa-calle( fralermiai, or hcxtevolît
societies conducled aom a sintilar bar.is fronitlralisacting

eîmdowîîmet or antnuity business. Soite ai titese bodiles
activ'ely solicit business fronithlie geniera public, anîd
la aill imtents amnd pîîrposcs '«carry on lte butsinecss ai
lufe itisur.tce." Tltcy are it fact mutilnai lire coin-
jiaitiis, anti timere is no0 r m.sat w~hîy tiîey simouid lie
e :eînpt froni lte requiremnents af Illte itîmratce Act
îîtdcd, timeir fraterftai guise ntakecs il ail tle mlorce ces-
SarY limat leY Sltoid lic subject la supervision. 'Mie
magnitude ai timir obligations is bc-conitîig of sticit
importance as ta dcmaiid speciai .iegislation for tudr

proper reguilion in tlt! publie iituresîs zis wuti
tlmsie of thecir mnuiers.

Wu are gbîd lu ilote ltal, as, stiggv-,(le in tiîvs>*
Ioitttllte i>uvisîoîts Iiiiitilig Ille classus uoftiiic~

wii ans' euîpaîtv îniay he aiIuw.d lu trausact aiîe
flot lu appiy lu thosc offices aiready hicuisted, or fièr
whiciî applications for lIcîs e e .ifiiitg on1 1%
April. 'lit: conditions upou whireh fureigi euîtpaiie,~
chartercd lu tratîsact, mure clas.ss limiti aru prcposud tf)
bu.. pi)rttec umider the bill inay be liitsted are nut t.,
apply lu tltos2 aiready upieratng iii Cantada. Wue :titi
lhope ltaI, fur Ille cascls st.i in a pre*viotis .î,
thcse sections xviii be struck ont, or at liast timat Iîl
uttniect.s.s-.rily exactittg coifditions will he itodified ai
madle reasoniable.

Foiiowing Ilte Ontario Act, section 'i provides liit
puolicles Slial fl bea.-wided by illis.siatcîlnut of Ilte
assured's age, if it appears th.a Ille error %vas muade witîh.
ont any intenttiontt l dective. I>robabiy nu repxtlaiîiu
cuntip:tny %%t ltld n'owadays canicel ataurîci costr.!ct
for titis Cause, atnd timere is 11o snfftcient reasoit Whv il

ShîuuIl, ais tlie ilis-Stateczuent mnlay be easil igl:tcl.,t:d
wiîh fairiness lu botpris Wu eipiatically pr.à
test, hlowever, againist coînipeiling )oiey-tolle!rs t)

atccep I lle mclthod of settiemuent proposec i lle bihl.
'rime assured simouid be iloweci tu tuiake Ibis Owni cuit.
tract it titis nialtern athelure are nu gronuds tou~rii
any icgisiative itîerrece withIi is rigtlit itiS re.
speel. 0f lle two prmctieal, mtodes of equilable .stttk*
meut of errors iii age, %vc ielieve policy-lholders voti.Id
prefer thiat of acljustiîîg the prctinmnls, and nfl tlt:
ainouits ; anti if coiipaîties are willing to re b
thant iîetlîod, whiy slimid îicy fl be ailowecll tîtilake
lle coîttract ;ccordittgly ? Wue do flot kttnoivw 'it
the pracliccs of Ille sever.al oficers are it titis resc,

'but -me desire to poinît out liat if hlie prousci sye.
lviii is ilitemded ta bc cuitpuisorv, those colîitpîi:~
wiih lavc litiherto aclopîti tlle sitmple antîc aiiV

Iunderstood îtîeîhod of tivdlitlg arrecars of premtiii
Wvitt be inade to inctur a loss by lte cim2titge. i*e
rire flot quite sure, hiowevcr, als lu wlteier il is lube
fluide coînpîîsory on tieir part or flt lthe wi

41 shahl nl be ctttitied to recover mnore," wliitjis t1v
barring lime asbured fron aiîy choice, wvouild suciît j
Ieavc the conîpant. frec toadopt iver iiictlino siiits

,will operate incqtiitnlbly tu the assnred. Tuie.adnioa-
ofthe nt, ilsîcaci ofîiîegross, prettîjunti as lthe balsis..if
adjustmnetît wvouid he iu favor of lte colupauv -iiii
agaiîtst the policyi-iolider, anîd ive siîoiff Jike tu
know an wvliat thecoreticnl or practicai grounds il cati

bk justified. Ma\Ircover, niel prentinîns are ' "kîw
quanlilies " to lhe public, and it wvotîd li mure .-,isf2c'
tory ta boou parties tliat the assureci aîtd lus rpect
tive-s siîouid thorougily undcrstuzcl the I(Ii.%Iiiic:t.

Mie ulirestrictcci poweri fur acquiriug iîtfotwii
front the CotlipzîieiS g'ivuit hy clause 1,5 iltî, lu'ole
hands of mit autoacratie, inîquisitorial or Officinîs si.px-
inîudfet, iead ta inuch i uîtnccssary iitcrfcrciýc a:J

ilnconvcnience, anid we thiîtk simuuid be c rrgdb
the insertioan of lhe words "îîeccssary' for lte pîîrims
ofîthis Act " after the word " etiquiries."
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Vie regret thiat thre setiou liiuritiing the votim, poicr
oau ,y oue persori lias beeri situck ont, as it ks ilîule-

.,irable i the Uimmrrragemeuet of srci grirtil)lIic trusts.las
life assuralice collpallues tIle arry ilrdividuarl sh'iýuid lie
aile ta becornec possussed of a1 <isproportioliatu or Coi-~
lîrolliîrg irifirreice.

WuJ tliiiik tIhat while the IIous.e is aiout the uriruer.
tihe OpOrtulIity silîuid bu taken tu bring ir a1 tlro*
rolrghily conîiprelieulsive iril iore stlted Io Ille
4rroVirîg imlportanice of lufe assimrance corporaiois as
public trusts. Accordirrg lu tie Itist returis to Il
,quperiliteifflesit, thec conitisigeit liabilities iii Cainda of
Ile ordirmry comipairies operatirrg livre anrourîted tu
rrenrly thlr(e 1111rCre iii illionl dollr', antilItieir rsci
liabilities or ru-irsuranrce rcservus, nuLt iîrclildirrg
policylroldurs' surplus, reachied i early flity rîîillioli
dollars, relpreserrtiîr tire irrtercsts of iicarly twu liiîurre
thorrsand permins. Trîîese figures do îlot iiichidc thre
pairticulars for assessiett aird fraieri societies burt
îiley serve to inidicai: Ilhe ellorirrous rsoshiîvor
UIl trust pl 4-10d ilIithehîd olSeasirrc cuIlr)Iarius.

ie policy of lire lau, Iiitiierto, altiougîr ofIlle first mni.
partancl 1Is heCCi Con1finedl Ilairly t Irle p)rotection Of
tlie public frorîr iinsoivert or dishiormst corprîs;but
irluniie lias nio% irrived whcîr litle rîragnýirudi(e of the in-
tI!reSts af poliCY*1lîoClrs denraîrd11(s soluretlig mlore.

1'oicylrides ae îittid t tIe ullstpublicity of a
coinrparîiy*s affairs, iii order tirat tîiy iimy be able to sec

ivlreîier Uie trust is benîg adnnitrdsa as lu pro.
perly conserve their itcrests. fhis is erri iii soutre
colirrries to molle extenit by iaw, but iutr hv Ille Dornli-
nii StaItUtQ. CoMupanits Slioui1d bu Conîp1clcd( bY Iri
Io frnr-ishi poiicy-liolders %wiUr sirci fuîll .11)d comîplete:
reports ais 10 show Ilîw tîreir affairs are beiing iii..araged.

B1d genreral statemrîerîs oi revenue, expeziditurc,
assets aid profils, etc., <la iaio reveai %vlirat is ~atd
EL-eii îlrese have imot becîr availai>le ta thre publie ili
sonie casms Marc deutaileti anti le.teiidedl inforurratjorî
us iuect.ss,,ry to reveal the truc positioni, resîuils ai pro

gTess or a collipanly's businless. XVhy ,'lrorid iraI
polhcylirolders be supplitAd witlr the following,« pa.rtlci*
lars arnraurght aIliers, viz.: the rate of iiiortalitY ex-
pciiriccdl, thre amîouirî of zuiii.l ioadiung reserveci oui
of Ille preninmniiis as provision for ilisste iirnuberu

an:d airoîrrît of policie, ilu force aid terîi-na¶d ' -u
Stler -tvîl tire cause af terrrrirratiorr, specinrenis or t'le

110r1useS or profits alaotteti cacli year anti aiso of stirren-
der valuecs alîoweci? For stati.stical prurpaseQs a'lso Ille
varions Classes of paiicies shlouric be -sep.-ritely stateti

in tie rctîrrus la tle Suplerirîtend(eiit, as is dloue iii the
New Vork, report, ani thre arirruai prcîriurrrlls cil poli-
tics issiled, termuii-itcedaîrd iii force, iii cach chiss iloutid
also appear.

Weiaverefrrei csewcr l the niccessity Oa dopî-
aîniforiii systeua ii trcatirîg thc accaunrîs oi courpafries.

Comparuecs SirotîlCI bc comrpelled ta ruaîify pioliey-
liolers or Ille clate ai tlicir ailtal mleetinigs, ani oi Ile
12MeIs ai tihe canididates for clcîiorr ai directors. Ne

lerS011 -' 5ornld be uligible ta sit as a iliretor if lie be
or ecnneincbîd a te orrpay.Voltighly proxy

is objectioinablu, for obvionis rcasozis ; it siiouki bc abol-

îsied as far as practietîble, anti .;tlietter -. vterî u î'

duceti anrd made C>tlror.'lcpraclice adlojtet liv
souie comparules elsewvliere, of bauitg lilot husiî
po4z 1<> ail crutîlleil lu vote for Ille teleetiont of direcîti i
amid oun imuportantt qulestions, isa :i :st imrproveîîîert litîuil
îwi»cy vutilrg.arrd bras ývoi-dog vuvy satisfrctori1v. No
by laws shuilt l>e aiiuwed tu takce effect urnitil confirmllet
at a g-erueral illectlig of lte conrrpalry, .111rd cver% pviic% -

luoler irond le enitirleti Io a copv of the Cornpl)ariy *
charter, articles o! n ociationi, by ia-,regulationts. ete.,
luponi applicationr. Wu rulerciy iurention tîrese as :i fviw
or Itle rrraurly %vnrys iii whlri tire rigluts andi initerests of
îxuiic'-liîolders shtotid; be recugil'.ed :rrrd cojinsllîil. mrrd
11a connpanry 1)1 îîdeîitl%., fairiy ani iiourestly coiduilleteti
coîrid raoalvolnjuct l. iîlium.

Alutiier <lirectiour iii Nvlicli legîs-Iatiou %volild prove
ativaiitageoiîs i-, un regard ta iinors. 'rre are godt
public groru:das for c.xcnripliîrg lueé assurance policies
ufficled by %wage-eýarlling rîrinars or sny r 5, years- of tige

:rduvards, fronîx tihe u- respectitrg uruasonres
anid nii ngii thum vaili ant d n.

Sir joliri Tioiiiisoii is rupurteti ta hnave givtii notice
of lurther aunerîdîtuensts lu Ille Bl in tihe 1Iorîse, witir a

tie l colifinlilnr tie furthetr inlvc:-strrrcît of Irle fillidsk
of ail coînrici-ii-s operatiîrg umuler Doiurinu clirters tu
Irle class cf sccuritics sainctionietl ly tlle l)rcent Act.
Sornie af lle oltier cotipairies are granrtet largtr powvers
by thecir charters, but luec is ira reasoîr wviy atîy cati-
panrl- sîroulcipsss privileges iii tis respect a sîauld-
ard ,cliedlei af secrîrities liîavitlg liecril adopteti.

Tie question ai iinvesîmieiits- ii tieliaîttis QI Trusîces
is oire or vital iriportarice ani durnrais grave itteitiori.

TUE LIFE ASSURAN4CE 1,UPAS TREE.*'

Chie of thre riost iutere.stiiîrg nud sigîrificarîtadrs-
giveilr -il Uie Aiiiirai Conrvention of tihe Nafritoiral Assio-
ciationi of Life 17rderwriturs, ireldiat Chicagoa fviv ciavs
ago, %-as tliîaî delivereti bv '.\r. Gourge W. 111rillips,
actnrar of Ille EquitablC Lice Assurance Sociutv. Iii
rcft:rrirrg; tu ire iieCesr-itv for cuttiirg dowii thre e.npeîses

orcoinpaîuies, wliii it: ciraracturizeti as Il thu uis irceu
rîow IuOisotiirrg UIl atnrrospirere of lue liurn eIr
poinrted ouit iliat 'lit rvas a poinit 011 %yliich li are
]lave a ri-lit 10 spea, %Vitlr alitlority, Iluat" irorie
orîglit ta i>e mîore irituresteti iii it thiali Ille acinraries

afi ceairpnir-es,"an ra, a llieht thr officers îriiI - "

take afiTurce atI tirir ivriirîigs." Coniriig froîrr the
.'îctlnary of aire ai tire very «' giarîts " re!ipozisilnlu for
tire prescrit extravagarrt iretîrods af Aniecricani coul-
pairies, fris is a strilhurrg conrderrrrratiorr, arrdl opjîor-
tiireiy conirriiîs tir iiwepese i mIlle - Actnrariai

Colrînî" ofur ast ssu. WeIlire aiIvocalti d iviiig
actntaries a larger voice iii tire practical riraizgeîirerrt ai
carriparieis, airci saiti : VeW vernure towseri irai if
thre prcriQlt inîijistifna.i>ie paiicy, iialigrirateid by tire

iianaiigers of Aitcriraîn colnpies, of strivirrg aiter
airiarr growîir, ivcre stibititl lo amy b>ody aflcni-

pelenlit actuarits, it -%vouid nlot mllc witl tieir approval."
Mr. Philliîs; lias spokeiu ; rnow iut ru> icar tihe opinrions
ai Irle othrer nctînaries. rlicy Iravu elu silclit 100 1o1%
alrcatiy. Tieir cluty is a cicar aire if tlrey arc lu
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justify thieir existence as advisers. Why bias nlot the
Actuarial Society taken up the subjeet and thrashied it
out? fi usprsigrbiîiota<yisatate
Iijîiit thai. shîould l)e placed uipoii liew business having
regard ta the iiitercsts of existiîîg policy'lîolders and the
cast of sectiring inew -assurant,; and their value aftcr
l>eiiîg sectircd. Thîis is a question for actuaries alonie.
By> taking hypothetical, offices, the effect of différent
volumes of iiew business could be gauged, after allow-
ing for tue beizefit of Il selectioii," the present rate of
expenses and terininations, and aIl the factors entering
ita consideration. Here is ant opportunity to per-

forai a signal practical service ta life.-aýsurantce business.
It <lacsuot ueed, aluy suci deîîîonstratiolî, howcver,
ta show wvlierc Uic present Il seranible " for volume is
ieading the coiupaiies.

LIFE ASSURANCE EEFORMS.
SI<ztcmcnt of/eons

li aur last twvo nuinbers %v'e cle.lt wvith the revenue
statenments of comipanies, aîîd poiîîted ont lion, imay of
tie itemis thercof were imiproperi>' treated b>' saute of
tic carupanies. Turning ta the other sie ofthe ac-
coinits, we fiind tlîat disingenntons or at least"I advanced "
iuiethods of bookkeepiiig are also applied ta nîany cani-
palies' disbnrsemeîîts.

lu the case of IIcash paici for death clainms and cxx-
downîeîits,", sainieconîpaniies onu t ta include lu Ibis itemi
tlîe niortuar>' dividends or returu prenxiuni portion of
claiîîîs urulder tiat class of policy, fnding it more con-veliient ta treat it as "lcash dividends paid policy-hol-
ders," wvith wvhich of course it lias uaL the sliglitest con-
ilectioîî.

'IAntonints rccived front re-insurance comipanies"
anid Il cash paid aîîînuîtants " appcar ta ie treaîed pro-
perly by conipaîxies, withi the exception tlîat a few iii-
chide in the latter itemi paynuents miade on accounit of
instaliînent and trust policies.

-Cash puici for surremîdered îbaicies " is i nereased b>'
ainotnts equal ta those fictitionsly takesn credit for iu
caîsh preiiuîui incoîiîe accounit, as already explained,
thereby conveying the imîpression that the total auunit
paid iii cash ecdi year for policies suirrendered before
uîaturity and life assu;tranices surrcndered at the Ilde-
ferred dividend" inaturity period is about double îvhat
iL actuaily is.

*Cash div'idends paici tu policy-haolders" is also
swolleuii i the case of salie comlpanlies b>' the inclusion
tereini of the anortuar>' <ividcîîd or retturi prcmjiui7

portionx of suci l)olicies becoîuing dlainis, iîistead of
treatiîîg it as death chlaitns.

A\ iiuîibcr of conupanies coîîveiiitly ouxit frontî tîxeir
expendîture accaunt aIl the cash i)aidl ta agenîts during
the year for commnissionis, coiiîuîied commiîissionis,
adv'alces, boans or proceeds of ilotes discouîîtecl, but
instead carry such ainint ilito thcir assets cither
iuder tic hîcadiîîg of conîîniuted commnissionî, bills re-
ccivable or agenits'balanîices, witli Uic abject ofcourse of
inaking tlheir e>tpenise ratio appear nanchi lowcr than
it reailly is. Thei :îîuouîîits su oinittecl range frai» anc ta
tell per cent. of the total cash preifflin receipts.

"1Cash paid for reit " is ilîflatud by nian>' comipanies

for the purpose ofbeiîîg able to take credit for snicb
inecase iu tlîeir cash received for rentais, in order ta
show larger retuirts uponi properties owued by theni.

Many coinpanies, while taking credit iu their incarne
accouint for "lprofit o33 securities sold," do iuaL charge
theniselves witl lasses inctirred by sales, but instead
inake a deduction of the amiount of Ioss front the -1 -sets
carried forward fromn the previous year. \Ve have al-
ready pointed, out the incoîîsistency of this practice.

Otlier disburseînents, as far as wve cani learu, appear
to be correctly treated ; but we think it vcry desiraie
tizat tiîey slîould be specified more iii detail, so as ta
admit of a proper scrutiniy of the accounts.

Turning now to the Ilassets,"~ and dealiîîg îvitli tie
itemn Ilreal estate," %we find that iii the case of xnany
conipanies the "original cost price " lias been added ta
by eilher Ilassunied iîîcreases " iii value or by'"ear.
The cost price of any'thiing we understand ta liteau the
ainounit of cash actuali>' paid for the purchase, but tlîis
lias been iuodified by ehanigiing cost into cash or "book,"
value. Arguments may be advanced iii favor of tic
différeut opinions hield as to the proper inethod, of val-
ing a life company's assets in real estate, but we thiuik

the chief basîs of the valuation of a permanent invest-
ment of this kind should lbe the total net rentai.

li a few cases wliere uiortgages are iii defanît, buît
the property is neither sold nor foreclosed, Il lans on
bond and niartgage " are increased, by debiting the ori-
ginal aniaunt with Utheiîîtcrest due but unpaid, anid
creditiing interest account witlî a like suin.

"'Loans on c7,!teraIs " %ve believe are treated cor'
rectly b>' nearly aIl comipanies.

The original intention was that the actual cost price,
of "«stocks and bonds owned " should be showli as a
ledger asset, but this lias been changed to IIbook "
value by niany offces. Whilst no general rule of val'
uation -%vould, be satisfactory or suitable to aIl securi ties
it is desirable <liat a unifori n ethod, on a conservative
basis sbould, bc laid dow'n for aIl coiupanies, so Ilm1
tliose concerned inay know exactly howv thecir iîîvest-
inlents stand.

lu the case of a fewv conupanies the full ainoutit of
4cash depositcd in batiks '' whiehi have subseqtueîîtl%

beconie inisolvent anci only affle to pay, say, front 10 to
5o lier cent. of their liabilities, is stili Il carried I as au
asset.

itCoininuted conmmission '' iu our opinion is îîot ai
v'aiid asset, as in tie great iiiajarity of cases it imealîs
siiuply the difference betveu itie first year's connaiiis
.sioîî allowed on ain ageînts rer.cial contract and ani ad-
vanced commnission of froni two to five renewvals char
geable against rcuewal commission 0o1 iiei bineiiss
which nuay or mnay not be securcd or coutinued. It is
tlierefore uncarned, by the agent and unsecured tu the
cipaii.

lBills receivable " for pretniunis an policies agaiiýt
wlîjch a re-inisuratice- reserve is held are no doilbt a
valid asset, but onîy for the net ainount. A note given
by an agent for nioneys advanîced is iiot ain asset.

Saine conipaniies take credit for II preiiiiiuni niotes"
on"I dead Policies," and many« others, wvhiist propeiY
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'1kira credit for premium notes, do not provide in their
liabilities for the commission which bias to b e paid.
Preliun notes on policies lu force, against which a

re.'lnsurance reserve is held, are a legitimate asset, but
l'ut Otherwise.

We Understaîid that " interest accrued " in other
tha" the year for wbich the slatemenL is miade si
e uded ca nasset by many companlies. To take credit
fol' duie and accrued interest is legitiniate in the case of
a l'ive" but îlot of a " dead " loan.

Rents due and accrued," we believe, is correctly
treated by ail coulpanies.

'rhe item " interest accrued on stocks and bonds"
1th rany companies includes interest on stocks and

hJds Which have defaulted, and also lu other cases
te aCcrued interest which hias already been inciuded

in c 'flarket values "-a proceeding for which thiere is
no the Slightest justification.

n ealing with "gross premiums due and unre-Ported e an-d e"gross deferred premiums " certain coin-
Pnet fl ot, as they obviously should, reduce thesetu et r alowforcommhission payable on thien,al

aetbas. reserves held against them are computed on
Qen s s. In the United States a deduction Of 20 per

bu e sae in these items, and in Canada io per cent.;
tenthe former we do not consider to be sufficient,if the premiuîns be divided into new and renewal it

iibfounîd that, on the basis of the respective rates
f cOLil ion paid, the average will be much more
t 0er cent. The average re-insurance reserve for

Y ear is about 50 per cent. .an euto fo
Per cent. therefore allows aprofit Of 30 per cent. on
e'tl "ar as assets. In Our opinion, "deferred pre-

areor a asset inthe usuai mieaningofte
et(Iley are neither due nior eariied îîor secured

il' the event of death or the continuance of the
adit would be more appropriate to take thiei

Sacconjît only lu the actuarial valuation of reserves
ti te case of ail other future premiums.

eJý" YOIRR LIF'E'S PROPOSED EXAMINATION.
>Ve /io, ,iclc of Newv York bias publisbed some ini-
testi correspondence which bias taken place be-

Qu liperintendent Pierce and Presidenlt McCall iii
Wictou lji the proposed examiniation of the above

~QPaIIY referred to in our last issue. A copy of Mr.
res sletter was forwarded to Mr. Pierce, who, for

the ls best kîîown to binîseif, saw fit to send it 0o1 to
hAttorne General for bis views thereon in general.at learnled gentleman xvas Qvident1y priuîed for tbe

oasio, and delivered bimself of an opiniioni wvich xvas

bil.' 0 'of Y Ifltended to discredit the value and responsi-
0f e 0 the investigation, lis statemeut that the îaws

tew X"ork State do not give the rigbit to other States
de s tie the corporations ýof the former is so self-evid-

purpase tSuggest that it wg made to suit some special
V*'''I is ali-ogether beside the question at issue,

"as t0 the right of other States by virtue of their owi
or examine1 every conîpany, whetber douiestic
1%,e reign, Which transacts business tbereiii. That the

ehave this power is sbown by Mr. McCall's cita-
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tion of the insurance laws of New York and Massa-
chusetts on this point. The examination invited by
the New York Life's President *wouid tberefore have
perfectly legai statuis, and it would be strange if it were
ôtherwise iii view of the fact thae 250,000 out of the
300,000 policies of this Comnpany alone are resideuts of
foreigui States or countries, wbilst the proportion for ail
New York State comp-anies is at least 8o per cent. As
far as the policy-biolders and public are concerned, the
examiination by tbe seven States would unquestiouably
be more satisfactory than that of any single State-
Moreover tbe peculiar bis wvhicb have bad the appro-
val of the New York Insurance department of late are
not calculated to lead one to conclude that it is
entitled to more confidence than that of any other
State . We ineed only refer to the Admiissi on of Assets
Bibi, chap. 690, section 86, baws of 1892 ; Appraisal of
Estate of Decedents Act, chap. 34, laws Of 18,)2; the
Roacb Bibi, and the Saxton Bill; each and ail of which,
hiad for thieir object tbe stuItifying of State suxpervision,
and each of wbicb, we bave reason to suspect, xvas
introduced at the suggestion of one of the New York
State companies. The superintendents of other States
are îlot iikely to accept iu silence the position xvhich
the New York Insurance Department seemingly desîres
to assign themn ; rather we believe that tbey will iusist
ulpon examining every New York State insurance
conîpany opcrating lu tbeir States if for xîo other reason
than to assert thieir rigbts. The attenxpt to discredit
the proposed examination xviii bave quite an opposite
effect to that aiuîed at ; no course couid be taken which
would be more calculated to " boom " the New York
Life's action, to sbake pnbiic confidence in the New
York Insurance Department and to establish such an
examination as a precedent for ail companies.

THE MAY BANK STATEMENT.
The Bank Reports this year, and addresses at the

aniual meetings, have been so unusually voluminous
and initeresting as to bave throwu the officiai returus
for May into the background. The.returns for the last
nonth of a bank's current year are apt to be affected by

that fact. A writer of acknowledged higli rank
amongst the critics and exponients of Eýngiish ban ks
says: "We know fromn the sharpuess with which boans
are calied in just before the balance is struck, that
banks niake a regular practice of providing for a good
show at the baîf year's end, and consequentiy we may
justly infer that miucli more înoney is ini some shape
ont of hiand throtighout the year than appears in
tbe balance sheet." The Eliglish country banks have
opportunities of pursuing this policy which are not pos-
sessed by tbose lu Canada, and the publicity of the
Returnis monthly checks sncb a practice as it could
not escape observation. W/hile then we finid xîo
trace in tue figures of our leading banks of any
changes lu April that indicate " provi(ling for a good
show " at the meetings, there are sigus that some
of the smaller and relativeiy much weaker ones did
endeavor to niake the figures ini their reports More
favorable than they bad averaged in preceding
months. In one case it was made an occaSiOn Of
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iîuastin.g, the ilîîtt!iztteiate availa>ie assels hanvitîg
beli su ittctecase(i as lu tai>e titeir perceltage front 15
(iuritig lie elevven mîuselle- b 1,1 iii the ciosiîtg tillth,
tlieu otll mlolut wheni special anid gelterai attetiiotn is
jntid lu tli slaletettelt ufa batttk. 111 tili cotitteclioti \Vu
tnay say tlitat lthe IitaIs trowît out bw Mr. Clitstoii.
Ni t. I lagiie anmd Nlr. \Vlkrcanatot tuo :.,(oli be acled
tipon, liv tituse batiks for \vio>u gutidiance thecy werc
iaîtettded. A baik i: nl jtistifivtl ire sprvadittg out.
every stiteli of ,ail, ils the asmurance ilit if troubleI
arises soine more stibstatil \-essul %vilI coru 10 ils ru
livf. A developtuient lthet ils tlt! iiinedialely avail
alileassets ol svvrai of<oi 1>t.IoseC Whio do l la-ke(

t rosit rauk, is <iÇttl. Tiv. tnmt Ucte l su.elf-
tefiatît ini titis respuct anid finance accordiatg lu thieir
miet resouirces, and liot relv so itiuci on %vhat liei) tlie y

coti)d get friîî stroutg iieiglîibor.' if llmey were J)ttitei
liard, as sottte hanve heuei doili-g

Circulation tn May mtade a recotdl by iàlhiîig over a
illiotn anid a liait buiow lhe retnarkably iov îevel o>f

April, oiie*Uîird of the dccrease being ils Ille batiks lîav-
ittg litad office, itsi Onlarin), na tlie balatnce lis tiose of
titis Province. lthe ratio of decline beîttg very evei cever
lie wltoie fieidl. May .. a dead trimattî Usualiy for cir-
Cuitilit blut so serionis a dirop) of 5 per Centt. lu te total
beiow te Aptil figuires, wvhili %verc iess tUsatse ltey iiadl
been for a iitîtiber of yezirs, tiits bx: regarcied as itiffica-
tivc of cotisidlerabie attdl tîtîlversal stagatiotn. 'te

mncerease ofldeposits " payall after itotice," by3 Ille saille
atuloltit as tlt: circulationi duciîied. is signiificatit as
itîiicatinlitelt direct itn of tlt: Chanttel ilito Nwii the
recec(iitîg walurs fluwed. Otne batik >sho\vs so reîîark--
aille ait incase lin pois oves- oiie-tlirdl of the total,
\wiueui ils aver:tge itoliiiîs of tîtese futids is 03111' two
ler cetnt. of tlie misenîtt hldk by ai th( batiks wiîici

iiîay have ariscît frotu a s xeîally higît raIe haviiîg beenl
offcrc<l 1<> crawv tiese funids, as is rtorcd t0 hiare
beurs lte case. 'Makitîg siucli a lîîeak wlieti lte deutaticil

s1'vrsrî.\t.AlIISRAc'r OF 'ru î.

for dliscouts is weak ex'cites commttenît, and(, thotigli
il itay lie sticcussfttl itt sectitig dleposits for a tinte, is
tiot likeiy lu add 1> tlie prestige of a batik, or iticrease
the conifidenice oif ils tîciglîbors. 'l'lie low figures of
tlite iti 'l Notes sied clieqtes of olicr batiks,"' oilc mil.
lion 1e55; iliai pril. tcils lthesaite tle as the Iow cir-
ctilaliot. 'llie balanices (Illte li lthe States were raiscd iu
May %viioliy frotiî lthe businecss of tlic cistouxers of tlt:
Maritimte Provinice iattks ieaiing 10 ciiargcd pro-
visbioii for dlrafts iii teir favor. Iti caul loatîs lUec wvas
a sitritukzage il' tl fe \Veslerîi batiks Of $700,000, -1t1( aIl
iieasc ini ltose iti titis citY of $i5o,ooo, antd Of$2 4 ,oO
it Hllifaîx omes. Cturretit Loatîs wventl? $2, 171,000
iin May- As, >f luis aioutit Sî,GOce,ooo occiirred ils
liiose of the Batik of Moittreai, the iincrease lias ito sig-
ilfie.atice as itîdicalittg, a itore active denuatid for accons.*
ixodatnoti, espcîahiy as lte Batik of 'Toroilto. Batik of
Commîierce, attd otliers of less tiole," sliowed a diiîiiiiit.
liott oif discotits iti May. VTe rcdîictiotî of $29o,,
usîtialy 10e per ceitt., iii 1' overduie deh)ts," looks ils
ligi t lie liglitliiiî ofthe screws prior ho lthe atnimîal

baeeinsil beeti so far sulccesýsful.
,rite ottiook, for lthe liarvest is fairiy protiising, l1ure

is likely to be ait ail rotid average crop. Privale
adIvices froi Ilte Norhi WeT st are gratifyiiig iii regard
10 lte Nvieat, iltitielit prices arc dliscouiragiiîg.

'rite Reservc Fiîtid lhw it iticrease of $4î5,ooo,
ciivided betwccti tue foilowiiig batiks :
Tite caltadiati Ba.1tik or Commtterce........ ...... $ îo,ooo

'l'le St.-111(litrt Iii ...îîa ......... ......... 50,000
Vrie Iîîîpurial Itaik of caîîada........... ......... 50,000
T1lie Traders; Bilui of CanIma .................... to,00o
'The Batik, of Hlamihltn................. ........ 25,000
La I:îjt aqî~ Cartier....................... lo,oo
L.a It:uîque <i'Iluchîetaga............. ........... 40,000
Tise 'Merchlats tialak of Cattaila .................... 10o,00o

'l'le luiliot Balstk of Cua......... .......... j 01-)

'rotal ................................ tSco
'Iiis atinoutît duriig lie past itiotl lias buett adcd,

itakinga total Of $1,14 5,64 0 for lthe yeair, logetiier ivti
at adiîiotî 10 paidl 11p capital of $16î ,515.

CIIPTEIEI BANKS l'% CANADA.

.dssf.e.

s1îecae.a
1 1 l)OItiiiiçbû ICi o .......... ............

Notes oraltd Ctac:qîîes oiei ottilr Iu...............
Due froîti lisstes *aeata B.a:îks A -îî,1 ir 'te ...........
J )îe frotta hiriti Batiks aumid ttraîîetic...............

Caiolr'gtt orCo<,it ,hr itit mi )ouit.......J o

1iailw, v Sectirities............................
J.o:îîs (>11 St,,ckbs mîd t,l-, oie Calit. . .. .. ..
Ctîrreni. .omits tu UIl Pubulice.....................
ovenite ttul)LS .....................................

'Votai Assets;.................... ............
Liabdiliks.

Biatik ilote.s ils Circutlation.................. ....
Dutu1 DOtOlio Goverillaet,...............

Duc 10 P'rovinciaul (;overiiivtt........... ....
J)Ijiosit mtagie iuy tîte plubie .............. ..

1>0 p.labc ,Ie tel mîîi lora ,ft ri notice let%%wcs Iik
1)t 1u Atierieal Baî:ss .titd Agetlc:c ...........

1>uîc tu Biritish tatliks alid Bltr.uite%............
To7tal 1.iahilitius ............. ...... .........

38s1 May,
t894.

12t,552,6S7
6 . 164, I 2

15,024,7.44
2,736,:380

1 206,17,1

207, 122,.I94
2,791t,9 22

3113,256,446

3oi1h April,

3.355,2S7

ti 5,44.1,5Jo

305,575,405

28,46,718 9,996472
3 't16-4031 2,765,535

3,246,693 5,277,91S
173,%32,109 173,3610i.16

2,247,s'66 2,194,S30
193,2.16 179,331

6,487*I1) 5,927,216
213,663,33I 21,003,,543

capital pai 11i>................................... 6,2, l» 62,11t t 149
Reserve Vuiet............................ .. 27, 127,00~2( 26,712,002
t>ircctoIu' 1Liabiiities ............................... ,23i4I 71929,550

Deposits wvili D)omnitton Goverîttîtelat for secîtrity of note circuilaiona, »C
ycar cudiug 3olh Juuc, I393, $1,S 13,5S4

31-. My, Iiîcreaste aid Iîtcrcase anid
I9. Derceaise for 1)ecreasc foritoxihht. ycar.

19,230,156 hic. 323,200 Ille. 2,2,.31
7,0156,104 1)ec. 946,061 DCC. 946,061

17,834,:497. sîec. 19IP212 DeC. 2,7S9,753
-,3 ,6 1 Dec. 618,907 Itie- IY553,715

9-02S-757 't)ct.. 136,795 hilc. 2>177,437

lJ5,2ZI3.352 11>ec. S07,506 bcC. 5; 6,02s
207%6Sý5,45î hIl. 2,070,819 DcC. 562,936

2,041,008 1)eC. 159,047 Iîîc: 750,151
303,169,653 D1CC 313;,959)1l 2ÇS,9

31,27342Dc. t,52S,75411Duc. 3,459,624
2,2,)1'le. 39S,4o6 ie. 241,360

3,1' .0U, kCc. 114,6
174 i,3 'Ill. 471 CO:iI. 3. 3602;

V-563<,4 17 lu. 3,o36:1)UC. 403,353I
f0,5 lic- 13913 lite. -9,4ss

5,u i,34 1hî 559,893 ilc. OS2,763
218,102,G87 1 lle. 659,77t 1Ille 560,606

6t,3'>65 lie.720 1IIC 161,315

1 7 443)137 !Ile 312,254111tte. 7966,57

iltg 15 p.C. ot1 i vcage bitiaximittu circulation for
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GLEANINGS PROM ]3ANKEI1S' ADDflESbSES.
If the acldresses delivercal at the r*cccîîlt aiai tlcu-

ings of the Catiadianl baikls were g-atliered ita a vol-
utile, it %VOU1dl have periuîaueîît i il terest and vaille a-; a
contribution ta bauking literitire. Tiihis, to souu ex-
teut, is usurffly UIl case, but luis vear UIl ciiewnlstani-
ces gider whichi bank, operatians wcrc couduced iu
thieyear jnst closcled wesa extr.îordliîîavv, l ai c
spects imparalleled, and Ille restits of tliose aperations
ire sa strikingly dliiaistrativ± of the finnnlcial Sùîhil.
ity af Caniada, ou'itig Iargely ta its h)aniig; systelîl,
tliat the reviews given hy Our le:îdîngbakr. of Ilic
conditions lircvailing last year, and thecir reflectiotis
thiereoli, ivili forîn a pronîiiint featture iiu Ile hiistory of
Caiiadiail banikiîg.

Ailhaugli lus address was bni, thai. of Mr. Vrecîîdcr-
gast, ofIlle Hochelaga B1ankl, wvas îniarked by Ille cinr
phiasis lie laid tipon theic ncessity fo>r private aîîd puib-
lic ecoiioiny at ail tiitues, as tlirift ks the main l>îîlwark
ofcredit and the very tal) root aiprserty is
refereuice ta, tfiniarvellotis rectiperative power af
Franice, and its inuniiunity ffoin finalicial d isturbances
as illustrations af the powers of ccouaoinv, wvas as forci'
bic as it was just ; its pertinence wvas iniade Ille more
direct by the literary skill with whicli it was stated.
Onl UIl saille ligies, but wvitlî a bronder application, was
Mr- Clouston's waring ta public bodies to put more
rcstrainit on borroîving. The citizeius af Nloitreail wilI
have ta, take sange mare lecided iiiiasures to enforce
thiis lessoxi au thixci civie rulers, or wvhat tlîey save by
private thrift wvill be wasted by public extravagance.
Vie warning by Mr. Cox, president af the Commîerce,
against Nvlîcat gallîblinig wvas ini close liarnîoîîy wvitl the
ibove utteratîces. Ganîibliing andl tlirift arc Sworul focs,
while gaînbling anîd borrowi;îg rc often paliers.
The millions said by 1Mr. Cox ta have heexi lost by Cana-
dins iin Chîicago last year by spectilatians iu whcaît
wcrc af borrawed xnioney, if xîot dirc/ly frain iiioncy
lenders, thie fraont their business capital, or frant fnnids
whjicli honorable mn recog nize as inortgaged ta thecir
%vives alid fainilics. Several mannagers aliîîded ta tic
calls tipoii thin for loans at a bii rate by Ainericanis.
iiclî ail decliuced ta inakce, for wvhicli the country owes

thanks ta aur bankers. Mre inay hiere he allowed ta
poilît ont that ta thc pohitical inidepenclence ai Canlada

te Owe Our salvatioan fmatt tlle Pallic oi t S9 3, aif our
toIifiaIfoh.,sîad becîî ane with, the States, aur iii-

alicdal mlisiollunes would have becen aile aoas auir
cuTe'lcy id baîîinilg systeilîs wvould have heeîî iduji-
tical.

The acldrcss, or treatise, af Mr \alker, af the liaîîk
orciCotnnerce, wvas.tadîîîir.atIy conceiveci ; if. Mentis witli
great skill a narrative Of 1893, a skectc' ai a11r seVer- 1
industries anid întercsts, witli the dîdactic es ofî ai
far-sceinig practical bne.Althaxîgli îlot inteiffled,
\Ir. \Walker's congîdcînîîatioîî af sectiona-lisin in Ille
StatcS, as tic truc secret oi SO lundci ', Ibhilndcss to
nationial intcrcsts as regards fiscal îîattcrs, tvas a1 sharp

Tebukle to those ini Canada wlioi are ,scckitîg ta bring tue
likC confusion iinto aur caunicils by puslîiîig sectiatial,
itltercsts ta flhc fore. M~r. Hague, ai the rcîît

I 1,tlie piolîcur ili a iia îîîIn ii g .'Ires ,tookot

oniau til t: Rvst Ila:vilig ruaclital 5ýb pur cent. of UIl
capital, ta skueh tlle stages by wlieil, ont of ali îiiast a

Irck lic gooadly, ';taîiîcili aîid wecl I qiîipped vesul
lie coiînianlds ins 1huu(Ii b liiit Ili)p. ritîe qjuestîin of
Biik lZvsis lic discd wvithîi kli isîîal acimeinî :îîd
illîîcss of knîawledgc, giiig - gih statistics afgre:ît

iîîtel.cSt. 'l'lie poilît r.i-das to a Rcs hiîgjîdc
byiv t, put ceilirî.ge to Ille b>alis rathie titan tu Cýapital

fonlîids mtore haîiî.. fro in tli-, t icl field oifiuaî
ci-il wisdaoii anid litvrarv ;%il. utr rvacliîg, as \vc
hlave just doncv, îîiylî ilsai ai aihliessus o lIv A îîeri.

ean ba.ttkurs, %vu fiîîd tîliis difflceîîu, tlîcy excul iii hIe
art oi \Vaîîd1(urinig roîiîld a sîîbjeut. anîd Sayiîlg litle
l)racticah ini a iloud of rhîctoric, vhiilc Caîîadiaiis --o
dliret to Iliîv point, cx I..'licidly mld tcel the
views thiuy 1101(l, and i have tlt: iilij)russiaui oritlieir hîiîîg

îîî cil aiof s i richiii ci i ic, ic 't î.aîg W itii
thc strcîîgtli of thorouigli O î~hde f sii mugiî

C:îiîada is prold.

The Caledoniani & Niagara hiave comiplutud tlîeir
arraiî ,lît for separatiaii.

The Bill arrinding Ilic Onitario Nitial*.s î\ct af
Inîcorporation lias been agreed ta.

Buis incarporating the fahlowiiîg coîîpaîîies ha.ve
bci :îgreed ta by Ille 1)aîîîiîîiolîSîît Caîiadiaîî

IZa-ilivzy Fire Iîisiicaîîcc Coîîpaîiy, Nartiierii Lueé As-
suranîce Comîpanîy aiof îdî Caiiadiati Jailway i\cci-
(lent Iîîsuranice COIp1:iîîy, i.îd colonîial Allîîtxîal Lue
Associationi.

The President ai the Lit-- Insuraîîce Clearinîg
Comîpanîy, ai St. Paul, 'Mii., writes ta say that titis
inistitutioni ' ks îîîaiîîg îcliark'ablv sîîccessfil progress
ini its exclusivu hiusiiîess ai inislriîî uîcraerg
lives. Its preîîîiîîîîî itîcatîxe diîr:îg the iltauith of Ma.v
shîowecl an iuîcic a of1:6 per cent. aver tlle average
îîîoîîthly preîîîinîîî incarne af hast vear, aîid the caiîpaiîy
lias 1îo niîpaid dcatlî lasses, citlier due or repIorted." 'fli
establishmnît of a Comipanîy 01 somnewliat situîjiar liges
is talkeud of iii canîada.

The Manufacturcrs' Life, ivith characeristic uni
tcrprise, lias dcîded ta issuie a liew l)ulicy, colhailliig
suveral special feaittîres ai a tmore huezrai character than
tlîose ai iîataie ciiaies;aîoist otl thiers WC ilote
fie folloawiiîg :-Na\ condcitionîs as ta travel, residetîce,
Occupationi, îîilitary service or itînuner ai death; iîîcaî-
lestability' ifter finit ycar ; gilaiamiteed !stîrreîîdter vaines
or paid up) policies aier thircc Yyr ; iilety lier cent. ai
tlle surplus guîaraliteed ta poîicy- liolders; thirty clays
of grace for piyineit ai )rciiiutiis ; lapsecl policy iii-y lic
receivedlwitîîiiî aile ycar aiter defaiîht if iii gaod liealth;
loaîîs arc graiîtcd 'tier tlîrcc years, tis facilitatiîîg tue
mîainîtenance ofipahicies iii force. li fact, tue oîîly coul-
<litiait is tîtat Ille assiured sixoitîc pay Iis prenfunii, aîîd
eventl iat is mnade easy. For axîrselves WC itever catîhd
se the îîccessity for ilyi af the hiarassiîîg restrictions
canitaiiicd iii the pohicies Ofisatîle canîipanies, anîd au1 office
will gain mlorc tlîaîî if. lascs by graîîtitig "assuranice
wvhicih does assure."' \VC tlik the Mi\aîîuifacturcrs Lufe
lias takeîî a stcp iii the riglit dlirectioni.

JULY 1, 1894
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Our tis-,iks arc ducev t~ ite ct: î oeie:t% pl
ilîiieric.t for No 1 of* is ' l'allers :tal 'ri eioî

to Nvblicli extelict notice %vi l liv givi ils :1 ilum1iV
issiue.

RUnior is busy Iclo>s hIe a,;e ~tct:tii i*
Io Ille possilliiity of oiieltr ;i'l îîjîie. ovi3

CICitti3'a littie -SL'arvd ', Il%- Hliv 'illna.rv .liof c Ille
G na ird .- itai iîd i( e preselice <>1 : oi *IsI>31.3 yh3te.
frontl 1:11gl;îîd.

Wc have rcceived c oif:> .\Ir. T. C. i iaî's
lettrs ~dYVSVd teMso t.tolderis:iiid :glls(if Ille

colinihianl ire liusturatîge cuînpalîv ol' Alimlîic.1 %vliiei
receuitly, psed iîîto >1 i aixs of' ax ecuiver. 'l'lie
cjuarr. etîeî t1lest: lt> guleîîleteî (p.a s lu hi!t
1)retty met a-~i ins:td, it it%\ibt XVC liam v l te fui,

recriii;îiatio,îs.

The Life Agent's Manual -This J<fl3rii3aFs lie%%,
editÎin (îS 9 4 ) of J. D3. Ilistoii's, wçil kiiowni 13031(1
b>ook, it addition to conîplute fabfles of rates, synlopsis
of policy coniditions, iiiterest audt discouit tables, and
ail exp)osé of assessttieil assurance, coltnitSlis Ž1w
tables niever before pubisied> for cottîpuitiing policy
reserves by a simple process easiiy iiifflrstood by
anyotne. It is offiy neccessary to subistract thie imm32ber
il one table Opposite te age ai. issule of policy frot
thiat for the age atîiiucd, anîd opposite th3e dutYreence iii
anlother table %viii be fourni te reserve valule for ecci
Szooo of assurance. Our comitiiporaryv, »?je .Speraliv',
in speaking of lte Iiaitiil says : , IC 15 lit exîremeily
valuable work for agents operatiig iii Caniada, as it
givcs the premlinnii raies and a synopsis of ie policy
conditions of ail life coxupaffles operating iii the 1)oili-

Insurances on J. R. Booth's saw railis and
mlaclxery nt ottawa destroved by file on1 2611 tliutlo
-Royal, $z,oo; Lonclop & I.ncliash ire, $xo,ooo;
Northî British S& Mec ;tito,aow; :tn,$iO,ooo;
1-artfordl, $S,5 oo; Latair.So;North America,
>;S,ooo; Mbercantile, $5,ow0 ; Qteî3, '.e5moO , 1îpîerial,
Ss,oco; Guardiani, $5,00oo; Manchester (Albion),
$5,o0o; Alliance, $;S,ooo; conmmercial Unlioni, $5,000).
P>hcezlx of H-artford, ,o; Union, $5,oo0; Norwich
Union, S4t,ooo ; 13îitish incia ~~o United Fir(e,
$,3,000o; Sînti, S:,o00; Ensttrni, S3,,ooo; London Asr
a»ce, $2,500; ]?heuIiX Of trookiyn,1, $2,500; National
of Ireiand, %2,s00; Atlas, $2..00 '\Vesterii, S;2,500;

PliSiiiîx of Lonidon, $:!,500oo; ltth $2, 500; ,rotai,
$1 43,500. The itrattces rcpresent abolit hialf the
value of the nlill ai contents, .1n)d Ile loss is a total
mi3e. 'llie iieiglbormtg miii of Messrs. Pcriey &
Pattey, althouigh offiy abolit 20 fee:t distant froîîî the
onie buruit, fortunately escaped witli very trifliig <laii-
nge.

OBIT1UARY.
WeV, regret liavilg to clitoivle tice (Icatlt or Mr. Jcrctai.llî

CGrimVold, wliclî took, place a Isbis home ils flrooklylà. 033 231
itiio. 'fic de cascul giittIctiita a rc %vle riter and
al3lority oi3 lte Iiîstory anmd the Prîcîks.~lpravtice of rire
ilitiratlce. Soitie of hi% i33051 imlportanlt werk c pltbIisiedu
ly IbisJolurîtal, of %w)ich lie w.*ts the eskceit aiSsociale cîlitor
for sote tite, aitiioiigst tlictit bei3lg Ille 1' Fire tdrrtrs
TexI too hIe " 

1;îdho of dij3Mie lf," tnilie ' Firc
Agenîts,' text fo1'ail or ivbiclt are çtluoîed as Text Book'S i31
cvcry part of the lig1isi -spea1, lg ccorld. '.\r. Griswold (lied
ai the riple olîl age of eigitty.

j'3J[. 1, 8.

PERSONAI, MENTION.

Mlit. A. J. I .T>,gettesl miailirnger o f th1e< laiIau t
z1a tC l03 iiy spri a Sli.l 'l ime uin îAlti t re;îi 1.1, w <'k

'Mr Siiîiîaliiî» p oi~, 1iei<ieît of Ille P vdîi8n,
l'1I wi is53d iti ) hi. %vif le31 iati h t .'tr to. E1i3 r. 'e h .

ivi.e wil) I %Jt!3ti ,Uvcr;ti il3uiiflis.

Mmi<. bVîM.îcu)1v' iti5j>rto.ir t3fhe Roy.~ai, Ita'ý rVttit a.!

liclil 13 is b)ii1Yi 11t t'l. llii il', whctliq -~ mr1i 1, oh

.Mt (lrtgy INj< y.* Véti i 11

let i' ik. rvIIurlt.. I , :ieo lî:t let le. bc holec .t t lic %%à!

~îe l iecin er Il. kii î iqta i :î

celitive ng.viit cîf tilt Northi Amiericii ].ife,.n.îe Co> , wit

ii î>reseitt iii ',Ilotitrczil is Itle itirssof Isis eottupauiy.

. *Alrwx*, of Ille Uoyal, saited for Et3gliat(I liv 113k

~Lake 011.'îr,'W 26111 tit ,oî 0 i vkst. île Nc'ilI li.e a,
for tîhotit six iveeks, antd \vu trtUst <i1i fiitd the trip ,îeilw

etvery rset

MR. G la.>. mîis~ sitii iatnager or lie o:,ulî'

iliîîcss ccc i>rieflv referreil to iii Our list issnc', wc e d:oiU

lectria, is ilttcli aîtprov'ed 111 lipatil aud N\iII restitue Iltt ii.s
course of a (Iay or two.

o'OSiSt 01I2suRA:"Cl: F.Itlzes ns wico are tiow en~ >Ou/c iý,r

Greit Ilritim ne maun, ititiott 'Mr. A1. Browninîg, Mr A. IV
Iladdriîl, secretary C.iattîia-it Fire tderwvriters' .î,tot

-1i111 À%n. Iliîtter of lthe Ihoyil.
MiR. %Vm SAJ>tlsN A... a ot gradteu;t <.1 *.r.

Uîtiversity, alid ail offlker oit tit actitaricî %taff of tlin C.îî)t..
Lifu, lias patsses] lthe first examtittatioti of the Itîstitîitt or ~'u
ries of Greal itritaist attd Irelattî.

Aai~Gs TtIcCAmu.îs at otîr satictii iIt ittotiti %i.'îe
anaîtger Titonîpp5sî or tlic Lanîcashîire Mttusraitcc Co., 'Mr. A. K.

liackallar of tlle iwsliratice dcliartiiitt, aiud Mr. Rh. I . .Maibo;x
Caîîndbcul guieîral nt:cîiager of uIl I'rovi'leuit S;îvitgs VolttI.

Mit. --oit., cI.<V former vicec.presic enlt of the .x
Lifc, lî:s beexi clectcdl trcsidletit of the~ Comipanuy iit ltm recta Qf

Mn. Jocpl Jvil'ery dlece.i>ci. Mr. iAIcCI:ctry is well kitimrt tz
Loiic(loit Ihîtsilîess Cîrcles 55. lrei(lttt of (hute Aclary Aaifar

Mit. V. «M. \tîî~aitispector of the Qtiîccu, wciii iîke eulire
chtarge of thte busitness di.trirîg Mr. Miidgc's ablsettce. %il.
\Vickiain lias4 lceti cotîîîectcd wvith the Coitxpaî-tty for aboui

tCîithy-fotr years,.at( lias ticservety wosi lie etîtire coittkî:r
of llte lie-zu office as wehcl as lisait of Mintager Atde

MR. F. Il. jotîS\SToN, who for sotîtie iite lias actel ;c,
.%Ie tiaiager <iliîis fatier for th:e Coli ederaîioîi I.ifes blânech
for UIc 1rûVillcc of Qtiebec, lias acccpîvd att1 apîltitiîîceit ili t)'r

actuarial decparîtisml of «i Nwjermy Life Ctttîpattly lit 'i.
oun contgratliationts auqLl best %visites itt làis î:e spcr

Mss.G. O. \VOODNIM& &AI> IIOWARi> oiiT f WVin-
nlipeg, blave cîttered ilto paIrtieslii as iiusttriiit ageieîsard
bave secircu tce geiera tgt.ilc3. of Ille Itupetrial atnd tir

Pllioeîuix of Hlartford forAlaîiitobs atlitfflîws frio

11otit genicanenlui are %vell uild fiivorably ktîowtt ho hIe ltsî<

couîtîucnihy, and Slioîhil donasicsft bltsiies.

Mit. I-J. %V1;i 0 wbo siltil for Great lîritai il lV Ille
J.iie Strion ' oit 26tis sittho, lias l:îkei a sieuee 111(i mril

tcariivti resI antd loliçlayi ilst1tui Olei Comitry, fur Lvo or tl:are
1 tto111h1. Mr. Nildge bazs sptit over lu'eiily > cars m itblithe RlhO>i
aud Quteuntilltices, and lias bu. 33 iz3iiagtr fotr o1ie yezits of ile
latter cottt;aty. lie lias 330h becii il ail wçell of fat(lilibt lot
hlope thant bsis trip wviii le -1tt uljoyal ote Nir. ?\Itdgc iý; ili'r.
Vt(Ily popilla, atuc tio lîitialýger ils Caniada lias cVorkeucl 11.11t.,

or içiti ai grcatcrdegrce of stucces.



mit. Gito. Il. l.îtadîr, wVo liutn filled thie leacacli çaut,Vd Iby
the deafli of blr. Crooke, nd flhe re1:;cnienit or Mr- Goodwini,
lias been appointeui miaunger or flae western Clcparttlloit of tlie
INorthern Assuranîce Comapany. lie lias beeni cnnuccted tvitla
the Nartiieri for sonie tinge, tand mill be rettienthert±d Iîy Cania.
dians. as havinig lissisted iii establishiîag ils floaiiaa depari
mient.

ÏNR. WV. J. PAIR, insplecter of flac North Aniericati Iife Ass-
tirance Conipaîay, writes lis as gider, regarding the Kingston
Lire Assurance Agenit.-e Association, to whicli refereecv1 lat Cle

ii agir last issue-
tg1 niotice iii tle last issue of time INSIIRANCE' A\I) VINANCI,
CHRONICî.F, Montreni, a report of the Kingstona Lire Itistaratice

tUider%%ritcrs' Associationi, i wlicli yoli report nie ats Iting ail
offier of tilia. institution.

II wish to Say that I objected te atteninlg the mneetintg, rWas
atot present, andI did net anfitorize agiyoiie te use iny nane in
any way whatever witb the abjects of the ammýeetia;.g.

"I inerely iientioli titis, as I have lest faitti etitely iii the
Zpeatons of the Ontario Life Assurance Associatiol aill in
oronto, andI for oflier reasons which I desire to witlhiold. 1

do net wish te cenamect uaîysceiftwitli a brandi of aaytiaing of flae
kitid.»'

lio.uLWAR) floti.-It is aacecUess te state tlaat a trip across
the Atlantic lias always liatI its attractions for juîsiarailce lutina
agers, 'wlo geiierally mianage te combine business vtith pleas.
tare. Vinat periodical visits ef the represenaitives of t!ae coin-
panies te the HTead Office are of great advaaatage is generaiiy
recogiaizeil, andI tiiere sceins te be a grewiaag idea thant wiaen it
is nôt convenient for the HeadI Office uraniager to 'tisit Canada,
the Brancha mianager should visit the Head Office, anac thuts ant
interchange of persenal vicws can lie maade regardiaag the bilsi-
nessgeraerally. Aniongst tic liranch i uanagers visitimag the
Home offices this year, andI who %vill tis bie affordedi iie larivi.
lege cf a trip across the biiy are tire followiaag:

Mr. W. tratley cf the Royal, Mfr. H. J. 1%udgc cf thie Qucen,
wbo sailed on the IlLakce Superior" ol0n 26ti tilt.; 31r. J. G.
Tbompson cf the Lancashire, by thre IlIarisiata," oaî tise 23rdl

tait.; Mr. Thos. Davidsoti, cf thie North Bnitisa & Mercantile,
aud Mr. B. P. Ilcton of te Giiardiaa.

DO YOU READ?
Then send for Price List of-.A

ENCLISH PERIODICALS
To ROBERT A. THOMPSON & CO.

12 fleaver ll HMl, Kontreal.

STBÂ?D KÂQAZLNE, $. . 1.44 per annum
TIT BITS, 81.00. G0011 WORDS, 81.44.

POSTACE FREE

Ail oflier English Peajodicaîs at similar prices.

WESTERN LOAN & TRUST 00.
LIMITED.

94 St. Fracolo Xav.ier Street, Montreal, P.Q.
AssET8 ovale el'5O.OOO.

Preaden, .. .. ON.A. W. OGILVIE
Vie.Praidnt. .. J. S. BOUSQ19ET

Caslier 1-- Blanque adu Peuple
Manaer, . .. W. BARCLAY STEPHENS

The Comînllu acts as agents for ginanaclal and conanacialni4,aeotiatioau.
The Cotnaaiay actSl as tagetst for tîto collectionî or reins, ltttei a

Xbe coanps actas, agents for the inve3tnacittof ao~ inui(I i ctery clats
ttcurnItI. eiber in the mainie of net tivcstor. or i th ihnanae or lthe
tcpaàllEthe risk or te izvestor. or ICanicdUrC &.y the <(onil""'', bath ta

tPltPladItatercst.
For tileialare apaî)y te te Irantiger.

Inl,tl*ltq'l tSf.
UNION 13ANK 0F CANADA.

lin '1110.. Nt< nv L ~ Ct,,~, i.CXi(.î.t, I; .1. ia~l e.
e. I Va,,Ca'hhlqr.

I.1g iCI ,t L lÎ4

.1flteieaiali -FlraL .*Ciioni t:Ilttsk.

OCîa'ett. Q abc SiiiiLltim l'ttt%. .itl.
'iVilill-a... 'IV.1, 1 ieI10510'. IelIt.',AI.

MUNICIPAL DEBENTURES
GGVERNMENT AND RAILWAY BONDS.

INVESTMENT SECURITIES.
BOUGHT AND SOLO

Insurance Conipanies req uiring Secu rities
suitable for deposit with Dominion Oovernment
or other purposes cari have their wants supplied
by applying to

R. WILSON SMITH,
British Emnpire Buildirng, MONTREAL.

bebetitures aaîd otmer desirable Sectirities îînrcheiaI.

CANADIAN BANK 0F COMMERCE
lir-AI) OlCEICE. lt<>itO'4T0.

PaId.up capital $6 5,000,000 Rost - $1,200,O0

'XE0. A. Cox, lVsc.. P:ositdcnt. .1ina, 1. l> kuasy.Eq., ie'rs
NY. B. Hiamilton. lEsq. G eorfe Taylor, Psq.

Jiu. Cratbernt sq tat lew 1eggxtt Fs
joha, iioskina, Q.C., L>.Itobt. lillgour, LL.î!'

A. I11 IMAti> Inspecter. G3. »z: C. OGîît.y Asslt. 1,tmlltear
.New York-Alex. ltir! ai Wtin. Glray. AgenLt.

ToltoN*f0-Iiett Ofilce: 19.211 Ktg Street %Vtest. Cityi Branches. 7 12 Qte. i
Stretr.1100 volige Street. 71 01i - Vuage5rt!e-.:>G ColIege Streut.544Cjtitt
Sticct Wst.3 M Parlintet Street, 163 lttg St.Et,'roto.atei.

AtIsa Cralg Chatam .Tarvis it. CthIarinca1 . lorroni
Ayr jColliingtwo I Londte, sarnill WValkcrloa,

llierri I>undin Moattreal S. Sg. Mar o WVaIkert.ilit
BlilleIl Duistivillo C)rangcvllu Searortli WIaterloo

lierlist Gait ottaui Sticoo Wfstî,Iuçr
Bîratford (lcIbh Il.irklall Stratliroy IIiie
Cayaga 1Iai» Iton 1'cturi.oro, .

bMontreal flraulil-Itnini Oflice. 157 St. J.ie.s t.,
A. lU. Croinie, Mlainger, J. *L. larcolirt, Asist.
Maînager. City Braiiches: 19) Cliaboiflez squaare,
and %,70 St. Livrenco Street.

DIKEKS AN»ID ti~OCIt~5

GitnEAT llltl AIN*-Tla Biank of Scotîasiol.

J'An. lit.tt?0-Lia Frèrces .qt
AUSTICALIA, AND FVA.AS*io-Ustiait Batiak ofMît~la

Nitv Yoi-TiteAtiric.in Excltaitg National Mauîk cf New Y,,rk.
SAN- F&alc-Befaitk ef fritieli Goluianilâ.
£'lcA-:rbe Ainerlaa Erclatigo Nationtal Batik of Clilcag-.

lItrr,.,,, c<alUlll,,A-TI'se Bank .1 lîrîtigît Colititbla.
IIA><ILT..DERus llttih-TbC Batik of Dercrtida.

hii,.a'a.Sonili Agiteriez. Atuttralix, anad New Z-daual.

TrvlsaCircular Letters of Crealit Issuedà for use In &Il parts
of the Wohlai.
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TuE OURNEYmMASSEY CompaNY,
385 a 387 St. Paul St., MONTREAL

Founders and Viholesale Mannfaolurers

Hli ot 80orBoBtOs o Badiators,
Sao ColzglineCatto Iur Itegisters, iro»à Pp . IlFltluîgi,"

Sbsius,~~~~~~ I'u:br'Sîîl'îot A lr VFuritu- for Coul -. ,-d ol
scalosmd Vi>hg~u11:s

Agenits for Canstas qerew 11anOu5rlorn ~Iub Wlo C.
WVu Iivitue cCZIqir tt t o Oiribcs îb, ttc. t tittest of

tiis liti of goo4a lit-uluttteurqcd lt caladit.

BAR-LOCK TYPE WRITER

Visible
writilig

Permanent

Aliggrnlent

THE MODERN WRITING MACHINE
1<~ 1Qh1fe-ittirgm ;to1o.cd( bv lio otiter tyî.owvriter.

Unlimiteui ,pod, Powertul Manlfoldor, Light liunning, Durable
<Sul or send( for ileseripuivo rcatalogno.

CHARLES F. DAWSON, Mercantile Stationor,

232 St, Jamnes Street, Montreal

A BOOK Of RARE VALUE.
FrIE 1NSURANOE COMP.&NIE alud SCIfIr!eMES

GREAT BRITAIN AND IRELANO
I)tiiug ttle [7<!: -t<l iStli C<flOtci; zh sonme i)-trticuli.rf reqllcctilug

Chiarles Povoy, the p:roprictor of the Sun Fire OmUe, )lis
:tritings anfd scliemes.

By FRANCIS BOYER RELTON.
utzwsccretary or the Sun Fire Office. Thjis book, just isqued by the

Londjon pubIisliers, is or great historic valude, cont.tiling inrorntioî:
urver btfrplllislid, -. 11( shottl bc in tc h.inds of evcry tindlerwvritur

ai lu in vcrY litifiry. It is a I.vge ocuavo volume, andi the editio,:
lirnifd (a 250 eapie.r. Mie price is $6.5o. For sale in Cnda

r>.chssively hy the
INSURANCE & FINANCE CHRONICLE,

MONTR EAL.

Lirî~ AGENT'S MIUAI

<w .. r.Cut ESACTIVELV DO0WG IIUSINLeS

IN CANAD>A.

1-1) 4% RES1T'RV1E TABLE~S,
IN'ERE-,ST AN'\D I)ISCOUN1T 'rMil.ES

AN~I) AN~

*,'NEW EDITION, 140 PAGES.*E

I'uilLisfianDY

,r,-Insurance a finance chrofficIe
MONTREAL.

Now reatily for diclivtiy. Ordcrs Solicited. Post Fret on
ttceipi of P'.O. Order for $: .50.

11H E

CANADA LIFE
Assurance Coînpang

Ï'ea Ofie

lEstablishied 1847

CAPI1TAL and
FLJNDS over

ANNLJAL INCOME
iieurly

$pI1493009OOO
$29500POOO

Sum Rssured over $62,700,OOO
President, A. G. Ramsay. Secotary, R. Hilis.

Superintendent, W. T. Ramsay.

Steaiii Rlouler & Plate class bis. (0.
OF CANADA.

H-ead Office, - ONDON, Ont.

CD-

CD

k.. JONF-13 ilX Q.C., Pie'idmn. F. A. FIT'ZGFIZAI.1>)q, Vi(et-f-

(Lx *%l inttcr of the fillerior.) JOIN l 2OIUISON. F.
T. il. I'URI)0, Eq,4ois:. (Ex Governor lrtîAmettr sa tÇ

ContuI:ing En5er. cI:hkiv~

VAMES LAUT, MAwAmiER.

Our Steaym Boier PoIicy coveraalts %Il daac -1e lit~1

n>prt,>riyfcvry ind nu the 1.rcmic<, or eswtc o vil h t-

dursnc the time that the .olicy it in force,
Our Plate Glass PoUiei cocrt tos thiougl. brecagc b cle

rla.Ietut%.a Wtndow, Minrors eaud Show Cases.

11,1111iltoil, Ow,
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aMERIA.IJ NION he Tewperance and General
COMM RCIL UNON' LIFE ASSURANCE COMPANY.

AButwce Comnpany Ltd, of London, Eng. HEAD OFFICE, Manning Arcade, TORONTO.
capital and Assots,- - ----------- 27,04',330 i.'.iow fS.'tItr. ,u'îcn iix~
'Lilo Fund Cin special trust for IÂfe Volicy llolders> 7,343,285 ~~
Total Annual Incarna, - -- 7,500,000 1''i .X~
Deposited with Dominion Goverrnont, 374,240 Policies isstied on all tho best approved plans. batli

11F1111) OFFICE CANAVIAN SIANCII Level and TNatural Proraituin. Total abstainers kept in
1731Note Dae Sreet - ONTRAL.a separate class, thernby gottiug the advaiutaga tfho
1731 Nore Dam Stree, - MOTREAL.stporior longevity eooi

EVANS & MeCRECOR, managers.: H. SUTHERLAND,
Arrlicatiowhi for Agcncies solicitcd ini inreprc.senteà tiiwncts - ACENiTS WANTED.

~iU•PHCENI CANADA ACCIDENT
ASSURANCE COMPANY

- .ýiAULISIMIE 81 . SU AN EO MA Y
CANlAI>IAN 11RANCIF.

Fif1l Deposit ivitIi the I) iC Govcetkitit.

Ilcad Ofice:

~ SMITH & TATLEY,

1%tatagers for Crtnada.

-. p li.tin l or Ageîîcie, iiid

U 1\II ON ASSURANCE
OF LOND)ON.

limttuted In the reigis or Qisees Aune.
A.». 1t.1

Subscrlbed Capital, $ 2,250,000
Capital Paid up - - - - - 900,000
Total Invented Funde exced -12,000,000

Annuat Incarne, - 1,300,000

REsIDENT MANAGER FOR CAN~ADA.
65 ST. PRAIZCOIS XAVIER ST., MONTREAL.

1V3.Appoetonafor .IgecftC< invid

Incorporated in 1881,

TH-E CANADA ACCIDENT lia- acq'î:red the l.uýi-
ne-~ of thte

I3IU-TUAI, ACCIDE'NT A.SSO'NX. (or Manchiester>,

TUZE CITIZE'NS OF~ CANADA, aud

THE SUN OP' CAN~ADA.

THE CANADA ..CCIDENT is now controlied and
gCriranteed by the PALA&TINE INSURANCE COMPANY
(Limited) of Iblncbestcr, but will continue under is original
nanie, but wih. n-ew Officers and Mianager. and ti fuliy prepared to
ofr Accident Insurance in ail its branclies, together witl
Eutployera' Liability Indernnity on the inoi liberal terras.

HEAD OFFICE:

1740 Notre Dame Street, - MONTREA.L.

LYNN T. LEET, Manager.

UNITED PIRE INSUTRÂNCE COMPA.NY
This Comnpany in addition to ils own Funds lins the securhty of those of the

PALATINE INSUBRANCE 0O of Englaud,
The comibined Assets bcing as folloivs:

Capital Subscribed ....................................... ...........................$3550,00
Capital Paid up in Cash ............................... ....................... 1,250,000
Funds in Hand exceed ......................... ............... o)5,0oo
Deosit with Domninion Gommnnent for Protection of Canadian Policy-Holders .... 4,0

HIEAD OFFICE FOR CANADA, 1710 Notre Dante Si., JI1ONTREAL.
J. A. ROBERTSON, 8upt. of Agencies. T. H. HUDSON, Resident Manager.

X&OVA SCOTIA# BRANCH, 9 NEW BUSIKIRANC119 MA.NJTOBA, 5.c.& a . W. T. IsRAYCR,.
Head omtie, Bakiaz, Hlead Offic, St John, Head Offce. W1mînsipex,

AU', S&toxmT Gentral Atout a . OH11unI & CO., Gecieral Agento. O. W. GKRlam ToYE, tienerat Agent.

The IlUnited" having acquired by purchase the business and good wilt of thte "City of London Insurance Com-
plu)"," and assumned ail the liabilities of that Conipany, is alune entitled ta the beiiefit of the connection thus formed,
the continuance of which it respectfuliv solicits.
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-ýtINCORPORATED 1833.i-

HAED OFFrICE, - - TORONTO.

OLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - - $750,O0.o
Total Assets, - - 1,892,249.00

Lo1111116 Pald since or'ganilzation, $13,242,397.27

DIRECTOIRS %
GEO. A. COX, J. J. KENNY,

.Presid/ent. Vice-President.
A. Il. SMIT1H JOHN IIOSKIN, Q.C , LL. D.

S. P. McKISN0N ROBERT JAFFRAY

THOMAS LONG IAUGUbTUS NIYEIIS
H1. Mi. rELLATT.

P. Hn. SIMS, Secretary.

Cg . R. C. JOHNSON, Resident Agent,
42 St. John Street, - - - MONTIREAL

Assurance Company.

IFIE A D ARNE

INCORPORA TE V IN 1851.

Head Office, - - - TORONTO.

Capital.............................. 02,000,000
Cash Assets, over ................ 2,400,000
Annual Incarne, ove,............. 21350,000

LOSSES PAID SINCE OROANIZATION. 4ô18,000,000

OIREC TORS:

A. M. SMITH, GEORGE A. COX,
I>re.rjient. Vke-President.

H0S'. S. C. WOOD ItOlEITi I3EATY

GEO.IL. TtCC~3l,.. W. I.. BIIOCK

GEO. NIcINMell Il. NY. BAIRD

J. J. KENNY, A<lanaging Direcor.

A~gences in ait the princip~at Cities and Towois in Cattada
and the Vriiied Statet.

New York Life Insurance Co'y
JOHN A. McCALL, President.

41ANUARY 1, 18,94.
Assets, ... ... ...
Total Undlvided Surplus, ...
licornle. .... ...
New Insurance written ln 1893,
Otatstanding 1Insurance, ...

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

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

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

CANADIAN BUSINESS.
-New Insurance issne<l-1893...........
Insurauce in force, ... ......
Total Incoine in Canadla, ... ... ... ... ...
Assets in Canada as per Statenient to Caundian Governiiient,

Janunry 1, 1894, .... ... ... ... *3,344,660.27
Additional Deposit ivith Camadian Truzstecs, Maly 11, 1894, a050,000.04)
Total Assets i Canada, ... ... ... ... ...
Liabilities in Canada under policies issiicd sinice.%ardi 31, 1878, $2,512,303,42
Mndcr polIcies îssiid previotîs to «Narchi 31,1878............540,381,20
Total Llabilltiesin Cauada ........... ** ...

Starpis Assets in Canada over and above H. £l. 44 per cent. Reserves on ail
Policies aud other Liabilities, .... ... .... ...

DAVID BURKE, GENERAL MANAGER.

$148,700,781.21
17,025,630.18

33,803,646.05
223,848,991.00
779,156,678.00

$0,080,800.00
20,720,765.00

019,167.07

$3,604,660.27

$3,052,684.71

$641,57.56

Compny'sBuiding - - - - MONTREAL, Canada@Companyle Building,

0Wý


