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Ail CcOmm:inac2îlinsi% mtîe.:ît. fr «rici (*,,MnqictK ant bc ma hittd n.ut tatte
chan the loch and 21111 ci tige mrnth to'ccurc jiS,.CrIois.

'rImun iscussiONs -%viiciI cxtracted fronti the
officiai report of lte iast mneeting- of the .Xctuariai
Society of Anîcrica will bc found very iinterestiing. 0f
the points touclîcd 1 on l coittectioti -%itli the p)apcrs
rcviete(l iii tiis iss e t question of the Nwisdomn of
gra.1tuîg celduwiîieîxlt t1hicc ()PLr..cits te) mloi a1 ie
policy %'ould be reftisted is îerlîaps lie Iiost imîportant.
It will lie nloticed thant the Opinions even of exprt d
niot always agîce, and the thoroughi ventilation of snch
subjects is the surest way ofa-rrîviing at the truth. The
vcry practical aîîd valuabie nxatuire of tlithu icîsm>m

will find a genleral -ippreciation, and -iill coiîfirin thec
Iîigh opinion ire.tdy lieici as to th1e u.îsefiessb to
Ille profésifon of the Actuarji Society of Ancrica.

NOT LONG SINci. the city of Victoria, Britisli Colun-
bia, liad a fire ini Spenccr's Arcade, a sinall, One, indleed,
so fiar as fire dainage %vent, it bKciuig scarcely a Ihuîîd(rcd
dollars. The danige fron matex, hioiever, poui-ed on
by the firemnen is stated at about 1;O,ooo. Thci G'm-
meria! journal says titat lthe city i% not uiikelly tta bc,
called upou by the irisurmice couipaîties to refîxîburse
lten for titis dnîgc. Wc mîentionî this case becatise
il is a saniple of wlîat frcqutentiy occurs in lnunterouls
other places besicles Victoria, and because il illustratc.%
the value of a good salvage corps in tîowîîs of any con-
siderable size. Covers prontptly sprend %vould in titis
case bave sav'ed soznebociy the greater part of timat

$.6,ooo. Firenien, espccially tose uiot thiorotugly
trained by constant, judicioîtsiy directecI service. are
apt to pour mDon or int a building on ftre aI the ivater
they can bringsto bcar, regatrdlcss of the size or loc;ltiu;î
of the blaze, and cecess of water is frequently a goodj
Ppeal raore dlestructive tauthlie lire 1 t-cilf. .A saivage

i Uz.co Pet ANNitb,- te r.t

corps shoufid. iii soie forin, bc an adjuncit of every fire
brigade, its service îttay Save more in a single fire
tian its cost for a whie ycar.

'l'ut'i.îuimotr-tlit tliirtv-seveit-of the

Postinaster- CI cmial of Great Britaiti is ont, anîc by il
wc are ettahled to sliow the progress of the govern-
iiienit*' iagnificetit scimeine of annuity andI life as-mr-

-tc, wlîichlias heet i c.t exisîcticesinice 1865. Tule fre
circulation of it5 v s v pages of elaborate regîmiations
anîd inistructions, coînbliiued ritlî aill hie prestige siîp-

1,osed to, attacla to lier Ma\-.jesty's governuxent, sem-vecl
ho -iw-ikci inîutam n the overwliinig nunxber of
.16S pCrsolit wltn ap ifor atnd rt:ceived policics of
assuranice oit tieir lives dmîritîg 1890. Tule aniotnnt
tlItus as rc- lacc:d the 21or71t11ons 811t11 Of $127,330-
alînost ais iinutch as soîne om lte iediiutn-sizccl life coin-
panies on tiis side the water aver;-,gL daiiy ! During
i S9o soniewliat great.sits Nvcre obtainced, for 671
policies wrc?- ixtmi a.sriî $16.160o. The ninmber
of nnuities' grantied luin~ Wvas 44 ininiediate and

i « de,.redaltogeilier for the stu Of $1 22,415.
'IleLa~gr,-.tt te. ut, md iltl*dicate iiiiiiitaika.biy the

extensive ofsrea the g.ýtteral Britisht public for gov-
erinent life as1rtce MIai ineatîs let us liave more
of these " paterial - scliities, atîd aholisi te oid fogy
corporatiotns sth11 tryîng to coîtîpete witli the govern-
nment iii selling lifl. assuratice!

EX1IRtEcE tUCtS'o have >showni that a1 saluîary
lesson i% to he licartted frotît the ietlodls of te New

r].ngiaîîdt ittil iilutua.-ls wvith regaird to inspection. We
do iial refer la the flect of cairefuil inspection itself-tiîe
niccss-itv for lIt ks lntiver.sa!Ilv conceded and exten-
sively prachiced hy the stock cotuipanies-but ratiier toi
lte minner of ntiaking lle inspection. M.Nr. U. C.
Crosby, prcesidetît of te Ncv ligl-ind Frire .'nsurince

l~xitaige ~i a apL ofreat interest rend before lte
Ný'orthwevstcrit Firc lyncerwritersý' nteetitîg at Cicaego
receltlti, de.lt it sa ithl %viti this question froni
tl e staîîdpoiit of clo.se aîtd extctecle observation, and
strolngiy uýrgecd te adoption of soutle systen, of Unîited
in$pcctiotî by atil tile stock cutnpailies, iu piace of lte

prcsl4 ~sttn f in%, )%ctioli !)y eacli conxpany witi its
diV.Csily or colncIh!iotxs and requirenients, greatly ho
te perpc;ity Of' I1C insured. leic tçs thýe spccWaçl
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iii iris ownl field or a, hirrrdrcd specials crossing aird re-
crossing aird duplicating cadli otirer's work ini a diversi-
fied inspection, whicli, lie says, " cIocs frot reince
hanzards or the loss ratio," and which entails grcat
experrse. Vc (Io trot of course urrderstaud Mr. Crosby
to favor tire doing away at ail of the corrpairy special,
but ouil, that thc wnost tiîoroughi inspection of risks by
trainedl experts :be scrred by tire united action of ail
tire corupanies. Fifty conrpaiiies liave aiready coin-
binied to forrn the New Enîglaîrd Bureau of United
Inspection.

Tr ETN OF tire Actuarial Society of Aunerica
Gir Caniadiai soi! îvas onre of those international gathier-
iigs whichwie deliit to record. As Cairadiais itwas
a kzeen pleasure to tire iiuenibers aud fricnds of the
Society resident ini the Dominion to welcouîe to our
nriidst so inany noted Ainericans, and ive ean guararrtce
a cordial reception wvhenever we inay a gain be favnred
iiy the Society's presence. Every interchange of hos-
pitality lielps to drawv doser tixose bonds of brothrerly
kiirdness whrich every sensible mnan desires to sec
strengtliened to tIre utinost. Miss Canada is flot xviii-
inig to lose lier ideutity by ifîarryilng lier big ileighibor,
but sire is very aimions to be indecd a sister Zo Mrin.
Thie two nations live side by side, speak tire sainie han-
guiage,lrave tlre:sanme religion, and in inany otirer ways
have corunion iirterests, and slrouid be aniong tire very
warnrest and firinîst of friends. Any society wvii
draws togc-tîer the citizers, of the two comntries is
deseriixg of tire tlranks of hotli, wiie any frre-brand
ngitator,wlro eridenvors reckiessiy to sowv dissension be-
tween thiein, sliould. ie iooked upon ini the sanie liglît
as a crininial.

liq TIE wAVy of currerit nrcws, we stated ini orir iast
issue that nlo appointruient liad tirei beei fluade of a
manager liere by the Caiedonliani insurance comnpany,
alid casualiy expresse<l tîxe opinion, aiso shared by
M ontreai underwvriters generally, tlîat the director:,
nriighit well iresitate to appoint a conparatively iex.
perienced young rman froin tlîe ranks of the brokers ta
fill sucli a position. Very iiaturally tirere are soute
wlio iîold a différent opinion, as is thieir righit ta do,
anrd yet wvho have, it is smid, takeir offence becauise tIre
CIRtoNIcLrz lias aiso presuined ta hiave anmi to express ail
Opinion on tire srrbject, even tlîaugli in sucli a inauner
as to divest tie allusion as nmucli as possible of persori-
alities. A proposed appointruent wiihpasses over
fie lieads of liah a dozen traincti underwriters experi-
eiicti ini agency mnanagemencit, anti whicli aiis at the
seletion of aniy broker, irowcver conipetent as stîcr,
cliaiienZes prompt criticisnr andi disapprovalinl the
iiiterest of sonird unidcrwriting mnanagemnret. As a
publhic journal devoted to Uic best inrterests of insur-
aice, wve stated the incontrovertable fact that sicir an
aplpoirltincrt, wvas "unrisuai, coupicd ithour i-
piieti opinion, so gcrrcrahhy lieiti, that the appoiritracut
of a mrin witiiout experierice ini general agcncy nari-
ageiuent wvould 1,e unwisc. It ivault sceur that tire
directors of the Caiedoniaii liolt tire satire opinion. Wc
!iave deait wvitlî this ;r;ater withoui. prejudice for or

againist thre partieniar ila inieci for the position,
wiîonr w-e do0 frot kirow even 1». sigirt. It was tire
incangruity of the proposed appoititiret, flot tire iit
persorraihy, Witi ili wve irat to do0. Tire Cîr'ros'

Ic. isdecideti opinions on1 ail qurestionîs pcrtainiing to
instiraîrce anrd its mîanagemnrît, rvhich iviii be, as liere-
tofore, frecly anti irrrpartialhy ex)r--ssed w'ithout feair or
favor, arrd witlrout dictatiori by aîrybody arrywviere.

WHî ARE- IN receipt of a hetter froru tire represerita-
tiv-, at Frederictoni, of omre of orir best life conipanies,
cailirîg attention to tire oUi story of tire operations of
tire hunnbug short-terin errdowient orders, andi cailirrg
rîpon tire CiiRros'ciit to urge uipon tire Dominion
Parlianuerît tire rrccessity of legisiatiori to drive tire
sxviriditrg coîccrîrs frori tIre Carradiair filid. MNe!!,
tirat is j ust what ive ]lave repeatediy donc for tire past
six iortîrs, aird we eau oniy repeat tire observation
that tire protection of tire people froni dowîrright frauds
iin tire fair naine of irîsirarice is qîrite as clearly tire
duty af aur legisiators as is tireir protection fromn an),
otier class of frautis. \Ve are of tire opinion tirat tirese
so.caiied endowrrîeît, andi especiaihy tire " bond invest-
mrent, " concernis, of tire assessinient variety, irtay
legaliy be proceedcti âgainrst i>y tire public prosecutor
utider our existing iaws ; but iitastucl as tlîis officiai
does frot liome ini tire niatter, a distille' 1:w, cieariv
givîng the irxsurarrce superinteirdenit tire arrtlority to
expel tire fratrds, nîay be nceded. Thrat they are fast
disappearirrg ini tire States rinder tire arouscd inidignta-
tioni of tire pecople, wiîo begiri to realize irow tirey have
beeri dîrpec, is no reason whiy tixeir exit siould irot bc
isterret irere by tire strong arni-or ratîrer, tire vigar-

airs boot-of tire laxv.

TimuE NLExiECTiD is always happening: a fret
ineyer to be lost siglît of xvlreî corîsidcring tire benreftts
of accident irîsurance. Tire Aeciduzl News wvell puts it
Nvlierî it says :. " Tire anîly tlrinrg certain about tire
accident that is goizig to hiappen to you sonie day is
tirat it %viii frot bt tire accident you expeet." Meni are
iess liabic to be kiiled or iijurcd by tire castralties especi-
aiiy pcrtaininrg ta thrcir cailiiig or occupation thati by
tirose lookcd nrpon as reinrte contingencies. TYhe above
journal, ini speakirag of a large nirunîber of ciippirrgs frorin
tIre daiiy papers during a part of Juiy hast, illustrate-s
tire tnrtiftîlrrcss of our staterîxert wvienr it says;:

A cicrgymnasi loses iris foot ilu boirdiirg a railvay train ; the
tr.iveliiigs.ilesirnar to %vhonri thiat accident shrould liave happeited
is strucl, iii tire eye by a base bail as lir isses along tire strect,
and tire base ball player is drowttcd %vhiie batiring. 0f tire 239
aiccidetrts ciiutera-ted linticse clippiirgs, 59 ofw1iiciwere ftal,
27 NverecCases of drowtt:rnig. Tire eariy part oftire batirigsasois
%vis xnarked again titis year, as it is cvcr>* year, by a large
tru-rber of tiresc -,ad accidents. Tirose who carrtiot swirt take
risks %vticlt are proper oiy for the strong swimuîcr, anud tie
stroîrg swirttntier fails a victiinu to tire cramrp, or. as lias bterii
tire case several tiiires alrcaciy tis seasoni, lrcroicalhy loses iris
lire iii iris attentpt to save otirers.

It is astoifisrinîg iow rrîary casualties occur fron
falis to peopie of qui et habits aird xuovinig about tce
streets or enigagcd inii ion-irazrdous ernpioyîrreris.
Tire Ncws refers ta the accidents reporteti :it polince
head quarters ini New York for six uîonths-noted by rus
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sortie tine siîîce-alid reiiarks that ont Of 2,361
accidents thus reporteci, 1,371 werc front faîls, or con-
siderably nuore titan one-ixaif. 'rie fact is, nio mil,
hioever lzafe lus occupation or carefuil ]lis hiabits, il;
safe froin accidents whiei least looked for.

COMBINATION, NOT CONSOLIDATION.

li the exceptionally able address of L\r. G. F. Bis-
self, general agent at Chicago of the Hartrord Fire
insuanice conipany, before the Pire Uiilndcrriters'
Association of the Northwest, the other day, it secinîs to
us that lie sotnewhiat confounided the beniefits arisiing
froin a dloser alliance arnong fire insurance coxupafties
with allegz;d benefits ta cone fronît actual consolidation.
Confederation is a widely différent tlhing front aial-
gaîniation. It is yet to bie lenotstrated that the latter,
ou any ex'tended scale, would be for the permuanent
good of the business. T'efldc0( cry, tîtat we have too
matny comipanies, sucli as they are> 10 ilusure the l'est
resuits inay bie truc enougli, but in the sanie sense ilt is
true that there are too anany people ini tixe world, sudl
as they are, to allow of the higliest prosperity and tlie
naost enlighiteiied progress. Considered ini lte aggre-
gate, there is in fact too. anuch of about ever3'tlingl iii
this world except goodnless, wvlien vieved front tie
staxadpoiiit of interested couapetition. Experietîce for
sorie thonsarids of years lias showzn, however, lit iii
ail formns of humt activity this comtpetition lias beeit
one of the very best tlîings for the compLtitors thlit-
selves. It is lte naaiaspriaag of lte bcst liieveieni.
and at the sanie tiitue the balance wlieel ta the world's
naachinery.

There are of course plenty of weaklinigs iii the tire
ilisurance rauiks; antd uliless they gel graduially stroilge-r
b i judicious diet and prudent exercise, ..oiiupeitioiu
uill, sweep thein aside, as it lias donc so nîany hiere-
t(.fore. it does not folliv, hioever, tlhat a butali coin-
pîiny is iecessariy a weak 0one. A couapany w'itl a
million dollars of dlean assets and oîlv lialf a million
of liabilities is iiiiiifestl,, a strotig coiapany and ai
desirable factor iii tunderwritiig ; while another, with
tel, iililis -)fassets alid liabilities crowdling close uponl
tliat respect. ,lc suit, înay lie really weak. Wlhetier a
Comapany t mail or large, its real value dcpenlds 1upon1
being nianaged îvith uiiderwritiing skill and wilh
reference to the extent of the field wvhicla its resources
eniable it to occuipy. Quite a respectable pcrcentage
of tce couapanies which have retired duriiug the last
decade rniglit have coîîtiîiued and grown but for a too
atubiblous anîagemnt. Thc atbeînpt to rii a xaarrow-
gauge train out a broad-gatige track ilways enîds ini
disaster. A couiparatively siiiall conîpany witli a reasoni-
abl3 large surplus niay do a saife and profitable busi-
niess iin a field Iinaiited 10 its capaciby, whule by attenîpt-
iitg to spread itself oa'er tlîe geineralI agency field, suicli
as te large conîpanies înay venture to enter, it uicler-
takes ani injudicious conipetition under wlhicli il. is
iikely to bie flatleiied out. Tite altenapt of these strip-
liiîg ])avids to figlit in Saul's ar-mnor is attcnded wti a
costiy experielice which generally coiles too laIe.

We do liot thiink tle difficnilty of tiie presenlt lire
underwriting situation lies so mmucl in te excess of

stock coîîîpaîieq. eithier stîtail or large, as iii the Vel
lureonuîîes aî<i ad lianîtliîîg %vhlicl >01ne of tlici get.

i BV.lisselU's owti l)re(ictionl, taim ii Uic( Uiled stites
the ntext ces'swili lo te liation's xvealtli ta meachi
scvQ11ty billionst of1 dollars, of %vlicli tlirity billions wvill
iieed fiî.e intiratîce prtutiuii, pointsb pretty clearly 10
tie fact tliaI im:îler tite polîcy o! extenîsive consolida-
lionaia îJusitesS canlot O li lamtlld cubher Nvisely or
iveul for efiller Conijaffles or policyhiolders. Combina-
tion anid concentration of effort, tUi nîarsaaliiig of a
compact fire inistrance lllaux %vitli a s01(1 front, led
by gond geiieralsliip, s wliaî wu mcecd. Iiilacr.enUty
wveal, conîpanieý ailliiîece,;sari]N- fall ont of stîci ranks,
but thiere vili be rmont for a good ilimty soldiers, if wel
eqtipped. o dIo good service ini soine part of the field,
eVen if less titanî six f(ed bail.

LIFE ASSURANCE AND PITOTOGIRAPPl.

Ont glaniîiig at the above tille, iiuost of Our readers
will probalily ask, themniselves, whîat possible contection
tulere cati lie helwveen .subjects apparenitiy so widely
sel)arate(l. Anid yet, alesi ave rerneamîher lion sucli.
diverse deparlîxîcts or scienice as mîedicimie anîd iatite-
înatics liave bei pressed mbit the service of life assur
ance, wlîy shotîi \ve aloider lit lte suggestion ho, add
aliother bramîchi, tliat of j)ltograpliy, to the list ? And
il lias, iii fact, long scnied 10 us, that titere is a bllank iii
commeclion wiblî bbc businîess whlîih plotograpiiy cati
fi iii inutcli advamilae. Iii tlîe early years of the
systeiti it -%vas conhl)ulsory Oit aIl applicaits; to prescrit
tlieîiiselves persoîially at tlie office of the coilipany, sa
tliat the directors and officers would hiave ani oinporhuii-
ity of judgiing for tiienuselves of thzc desirability of the
risk. Oaving to Uic mîagnîitude of the business iii modem
tinties, amîy suicl liractice is, of course, tiow impossible-
ail that cati bc donc is to get as full anisiers as possible
to a series of iliquisitor i questions put to tlte applicant

aiîdthetitdicl eamier.And a-et lîow-olteîi adotibt
arises as ta the proper course- bo takze wilh regard to ail
application, oiy the nliedîcal referees of the cotupanlies
kniowv. -' wlîat shiah WC' do0 with tiis, case? H1e is
lîardly first class. anîd vel înay lic an average risk. Ou
witlich sie of the litte sliouid we place uim ? Shahl we
deue li maiii or lut Iiiii pass ? "Sucli a soliloquy ver-y
frcqueîttly takes place at the lie-id offices, anîd it geru-
,rally enids, as is liatural, ili bakcilg the lieneit of lte
douit A.ud -,ia tiie oflier lia,îd, liv ofteni ae hearau.
agenit say - IlIf tie conîipiny could onily sec so-and-so,
1 fecd sure thEy vould cake lixu ;" but tiîey do îlot see
uitai h plctoii eliaed Now,%,vlay sliould

iiot pliotograpiy lie mxade uise of to shiowv lte officers
just avhtat thc appearatice of the applicant is? V/e
tlîk tlic suggestioni îeeds oiily t0 lie miade to hiave its
practical Value apprecintud, and ave wouild certatinIY
recomîînîieid oîtr ageîîcy f -ieinds t0 forwvard to the hîead
office ai pliotograph of aliy iiidividuai whaom tlaey lie-
lieve to lie a reaily robust aîîd desirabie hile, but ol'
-w, ilose eligibulity the taiedical dirctlLr lias doaibts. 'Ve
blievelite reslts avilI pro\e sltisfa-ctorY. But iiiorder
ta lie of vaille, tlie piiotograpli should lic Eïgticd by the
applicatut for purposes of identlificationi, and siaould also
stale at least approxiuiately lte date at vhticli il was

itaken.
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MISP'ITB IN INSURANCE MIANAGEMENT.

Somnebody has wveil said tat the nuntiieroîts t'fs j

in te varionis occitrtiotts ini tlie worid resenîbie lthe
Vain attenîipt t(' É1aae square pegs fit ito roundt iles,
aint vice vcr-sa. A 11111e obîservationi shtows ltaI ttany
excellenit mteni capale of crelitalile sîtcccss in ciiigs
to '«idici îiîey ie natutraiiy adapteil ntsrrowiy escape
dowîîriglit failître, anid ciaf tîtrougli lire loittg te
thtiitg '«hidi lliey are itot fittd tu (Io. Tlucre are law-
ycrs '«ho sitoulti. liave hent doctorzs, doctors ulto shouli
bave beeti preachiers. preacixers '«ho, shtouki itave becîx
school teachiers, teachiers '«hIo shtoulti have beeti alinost
nythiîg eisc, and so ot, itot aloite in the professionis

but in ail classes of business. Tflere is titis différence,
bowever, ltaI ini butsitncss pursuits profit atnd loss coti-
stitutes te try-sqtiarc h)y wiih a miant is ineastired andi
speedulyproniotticeti a succcss or a failuire. VTe square
peg wvlici gels itîto lte roundt liole iin comminercial piur-
suits sooti disappears 10 give place tu the pcg ta '«as
niade tu fit.

It is 'iith sorte iritie taI me !,ay, thaI long iid
=npartial observation lia.s cotzîvinceti us taI there are

less ntisfiîs iin lte inhuîraîîce bsnssîeilyiii rire
ilisurance, titain in any3 utier kitit uf i>titbalîk iitg
periîaps excep)teti. lit the very nture or lte case il ks
itaîtrai tat tiis sltoîtid bc ur e.-peîietce lias
taiglt iîiturance capital, %% hidi hikeC ail catpital is belllSl -
tive, tuaI the uîani' anitt.t'ciiar hîazardk of lthe bitii
ness requtire firazcd mn n o 10 hantle it, andti hetce
exîreine care i takel ini the !selection of tiietil for
responsibie pSiiotis. Tlitcale gues btlie (crcore of
the question as tu a mn's experiiteîtal îtiowIedge of
teparticutiar dtle.s lu be perforîttet. lti.5 itot etougîx

to knov thtat ait aliplicatit for a positioti as special
agent tor iinspector is a brigl mnt andi a god imtad
clerk beititîi lte comtpaîy's couitter, but atdicdti ait
intdispcensable kttowiedge of the ntatutre of riskcs, of
proper biiidiîîg conîstrîuctiotn, :îdeiutate rire p'rotectionî,
antd mîoral andt phlysical itazarti tiiits ic lte aiity tu
approacli itiet jîtdicîousiy anditi l kow tieit '«heul
approaclieti.

Witt lte lîracitl or earîen'tttgrrespotisi bic
for lte resutits ini a wi«h, fieldi, il the qualifications niec-
cessary to te inispector tîtuslt bu foîtid atîti a gooti
niaity mutre, antd ail iin mutre perfect tîteastire. Joitieti
to the ability tojutige accutratly andi lte iterve 10 act
proinlly it eîîtergeîîcies tîtuist i)e a kno'«iedge of tle
fundaticîtnt prilicipies ini acqttaiitaiice wibt lithe
recordetil)raicticesofsuiccesýsfuil îttîder'«ritilig. Vthetitan-
ager sîtoutit ktt1ow cvery inich of his fildt, lte htazards
pecuhiar 10 cadli locaiity, antd thorougliv understaîtd
te effects of co-inistrance, average caiaues, otiier itîsur-

ance, riglits'.îîd liitatiouns of înortgagor or îîtortgagee,
specii pertis, te iaw of w.aiver, itii a htuîttdred other
thtiîîgs affectiîîg tiireclly lte etîtite businîess for '«hidli
lie is respotisible. B3ut ktto0wiîtg lte fieldi andttilowiitg
te ntature ini effect of lte îîoiicy cotîtract in ils îtatty
forîtîs andt its proper application iii ail speciîa' pases are
not maogî,:e ntager ittust kttow 1h14 bchst 10
htiîîdle blis fieldi forces, Il is one titg IL, kîow ail

about insuraiîce and hiou it ouglt to be donc ini a giveu
fie-Il.andr il is quite another thing to gel and toskilftiily
Ixandie the agents iiu titat field %0 as to insture
stncccss. Trhat a mnan is lîriglit ani s;tirriîîg anti a1

ciever ftn ' as '«e savy, is not îîcces'garilv a gîimr-
ance ilit lie is cotnipelet tu b)e at the sýaie tinte a
good geucral 10 liandie hlerogeiiteous forces, mnid a
judgc %viti penietrationtu sec hoth adverse .'tid flîvot-
able s;ittiitionis andti (ludcidle ou inastîres lu cotnnteract
the une and t0 xnagnify lte oliier. It takes training
and experience, as Wecil as natural ability to nliakze a
successful fire insurance manager, and te Iîistory of the
business shows that success iiiidcr any otiicr conditions
is so rare as t0 be phienonienal.

TUE EVOLUTION OF THE BROK1JR.

The broker in fire insuranice is of conxiparaitivuiy
nmoderm origiin anxd inainiy confined to the Anerican con
binient. Ini Great Britain, if lie is adnîitted as a factoi
iin the business at ail], lie is an extrcineiy stlbordlinaie ail
au cntirely iniiflucutial une. Tiiere lie nieyer I)etiie
to dictatu, but is canlentit to buc (ictatetu 1 by the coin
panties. lu tbis country and ini thL United States lit:
brokerage systeni lias growni up in dtt tropical atitio.s-
phiere of a hieated but flot ali%.ystjindiciou.s conipetition
for business. And il lias grown rapidiy and iiit stai
'«art proportions, until ini a feu' of the larger cilles tut.
interesting question ab tu vhîether te brokers cotîtrol
tlie conîpaîties tor the conîpanies the brokers is an un
solved problin. Donbtiess there is a legilintate field in
fire insuratice for te broker, but in lte United Statc,;
especially lie bas deînoliied te fences, and ignoring ai
restraint lias cverything pretty tîtuici bis owvn wvay.

lai tlieir .fi.ger scranibie for more business, the coin-
pallies have pettcd te broker until the pet bas '«cii
ixigli b)ecomie the mia-ter. VTe bulsiness iii Newv York,
lias for sorte lttie been practicaiiy controiled by lthe
brokers, whiose oniy iterest ini the Comtpanty is 10 p!ay'
il for big coiuintissitîîs, regardiess or the quality# of lthe
risk. Atnd Newv 'ork, is itot lte cîiy City of '«hidi
titis tttay lie said. Tiiere arc pinty of cases wvhîerc the
hroker's cotittiiissions aittomt i aniily to four or ive
tintes the saiary of the principal oficer of even lte 1.-
ger cozupanies, a consideralîle sitare of '«hich coiiiittis-
siolts lias lieei «*egaruied -' oit risks itîto lthe takzing of
'«bîcl lthe conîpatties have b)et Inldozed. VTe trotib.
lesotie co;nttission quustion is reaily lte i)rokerage
questiou, aîtd if tlîiîgs go iittueh futher iii te presetit
directioun, the titue '«iii sooti corne Mihen citier the
broker iitnst drop ixito lus place as a htumble solicitor of
risks stîbjeet to contpatîv regtilationis, tmade tu bc
enforced, or cic lthe conîpaty mnatagers w~iii tîtake their
iasty P;trlîîg I>o« 1<> lthe intdigtnattsaeoir.
Titere arc, '«e aie gi:td tg) sve, chiecring siguis ltaIsoute
of lte old andi strtig iBritisit conîpaîties on titis ýi<ie of
te '«ater Wvihl befote lonig tît.îtîiest by action lte cotir.

age of tlitir contvictiont>. antqi titlier eîttireiv eliiiatc
the broker. sulistituiting tlitruftir a couttrolliahietwork-
ing force on entireiy différetties at a great reductioti
of e etsor relegate Iii t la ls Iegitiitiate spiere of
suborclinate dlepciiuey.
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TUE INTEREST RATE QUESTION

vour iueof oct. 15th1 toltailis il f4ur anid teiliperate 4,leis.
Sion of the( future rate of jîîîelie.st oliaillable uni hik:IIuLdIL
ilivestilleîits ini this coillitr%, luaei"A' lr.. 'r Cvnit. Stal
dard Not Nede(."

Voit aise tsa asiis for ytnr atrgiiiietit the t-',ited State-, voin-
pallies' eXpenculce, lis giveil iii the lasI Conînecticut rellort. Nly
plirpose is îucercly to point ont, tisat die meithdc( lused ini satîl
report docs aloi give the met rate of intcrest ctiied, anîd tiltt
Iwlcn the calculatio:î is rectWaced ilt ovcrtuiriîs >-Ont coîirtibîoils.

Let lis taiw lis ail illuîstraîtion Illei rcstîtt ulet&tilict fur the
hI)tsîiesýs Of 1890, :1,; fouid oit 1 page 375 Of the List reliort. Tlc
aiuîilal rat. of ilîtelest receive4d by aUl tis(- toîp iîi.iiaki:ig
stiateineni;to Conniecticut, for tliat ye-ar, is ttadc tu apptar as
5. i9;v. ''lis is olitaitteid by casting the tûtal iiti-resit receipiIs
($36,199,65 1, Page 376) iiitO Ille iietii -ssets q .- Z7,35?,l92). 1 e-Id

thtw eî Uibegiuiîîiîg anid f--114 of 0t;t "eir. Titi.,ý leaves ont
ilîally imtportantt coiisideratioiis, Nvtîicit cau eli a. hv~tb
slîo wi 1,v arranigig te data as it shouhi11 hi-.

4"c-111 adîîîtittedl a-Ist q aabOVe-............ ..... $. 7-352,19
A<ld iella~i tituitttet asset5 reportect ............ .. i 85

i.z9,2s2?.0so
L'taut-
Iltîertat & Verultt cos, îhtna. sS
Net dl ferreci prnuis. (nout asat-ts propi) 7,77i.;t,2
1ý net lut. earBed li 1890o...............13,571, 122

Net ui-ait :îs.,ets 'uîbju t lu aî ) c.kr,ý ....... t
lait. div ldeîits andi rnt,, ri-celveil iî 184)n as abovi-
iieclixue InIi îarket valuc of :îsscts ai

int axnuitt of acc rued ilîtrest rceportet]
for 1890......... ...... .... ...... $4,401,007

P'rofit alîid loss anid ILI'. expeises zIark-
et Off il]fii I -Diaîie-,.............. 1,2MO.279

Epii-of iîakilig anid eariîîg for ili
vesîinents aiîc. for taxesoui R.E . whili
blioulul ha% e becut deulucteu front relis,

21-635,'%72

':t77 t4,7b
36, 199 631

,It least 1', 'ois ilet assets .............. 3,456, a 2
-- $ 9,141,407

Aduital ni-t iintcrest earuicd ..... .... ............ -7,u5tl,Z44
Whlîih is OIIlY 3.993*,i of thei- nu-au sst

(If the ab1OVe Illelli -as le rejiort tîus$S,, 9  u 1- i
"surplus " Dec. 31, 1890. Iluit this uO-catll-J surttlu, iluuctuued

, 631,SIS Of captitl stork, tontiie aîid othetr sp-ecial fuiîîd.,
the iliterest upou wlîiel is piedto sî>ccial pîartiues, miîd dotes
îîut go properly ti> suell geticrail stiter-st reccipts. iteu gettei-u
buiu-plt'S %Vas tlierefOre 0111% ;N9,107,2 10. Il wotild appear fronti
titis to te llout.e\lert, iluat the Iiabulities of dit: eoîupalies
b.cing î632, a a7,090 and< Vie îiet itîterest earîtet as above beiîîg
$27,056,244, tijat te rate carnîcd lapont liabilities w-as 4.2S.,
Thlis Nvould bc -ln error. Thte accumiulation formuîla requires
that iziterest shoul be earned laponx the rctey>iunis ini addi-
tion to Vie resert-e.

Oit page 376, bhe report shIows $27,3 97,S42 t%-as% ,zcded to bc
earmîcd -as interest in oarder 10 niiinaiuî thc 4%, standard. Wt'lilc
objccting to the nietliod uscd by thc dcpartmnenu.'s aetuary in
àrriviug at tii resuit, the amenaitî itsu'lf is vcry nearly correct,
anîd showvs that for the ycar i890 the coiripaics reportiaig 10,
the Statc of Connxecticut, as a wltoie, '2veu wih the raid of thecir
gcîicral surp)lus, bardi,' cas7icd in iuîtcrest n suaitî sufficient 10
inaiuataiux thecir reserves. The lowezitig of the iiitercst staiind
is aloit blerefore ', a incre tItcory- of the future," butt a condition
%vîxiel coîîfrouîts us to-day.

Nuit- Voxuu, Oct. 23, îS9î1.
Votii-s:respectftill 3.

\Vau. D. \VuuTisG.

[Thtc above techutiical treatniet of te subject by an
zible esctuary shows lîow figures ceau be SQ arrauiged as

to prc-ve apparentiy the CLiiîg xislted for by the %vritcr.
We checerfully give Mr. \Vhitiug a lîeariuig, but xxîust
cail att<'ntion to the important fach,a tiat the desîgn of

45S

our formeîr ariticle %vas tu show by couilparisohi of figuires
obtciiied (xit U e saine Iiasis e-aclu yeti-, tit for seî'eral

yecai: tui dielmue iii interest rate bas beeîî %-tiv sit].

0wi figures eîll liîî'e thai filet, for if we admit titat
M r. Whtu'scalcuilatious lire correct, Uheic apicatioii
of the saiule iîetlîod lue has lutre lised to the replorts of
fii 2 or eiglît or tuai years ago will oiily rc(ltuce the rates
then preî-aiîilîg, ,io that the ca/v rite will sti1l bu
iiiai»iaiiicd. Il. >etilst, ticrefore, tlmat if Mlr. ýlVhitiîîg
is nî>w correct iii lit:, Conclusion, vii., Uî.it there ouglit
to bu a rethiccd standard, tiiet at rewuîî ias vcry
îiearly as iiiîîeraîîve five years and iuie ago as now.

'ri, agii, ,L (Io îlot -adiuit tie !- p)er ceiit. charge
on nut assets for cariîîg for inve.stilictts, etc., above
îutroduced, ini addition Io wilicli, il wvill be îîoted, lie

charges 111 ;î ,28(),279 for reai .tati! ezpeihs anud pro-
fi t an 1)t 1oss. IDoes aii\ lîdy l)LliLtC(Ioes Mr. Whitiiîg
Iiiiiself belice'e, iii ail seriotusiess-tluat it cost bte cotii-
pallie:s duinig bîîesil) coniectictit coîî.sicrabiy
miore blîai four ijilioin dollars ini blie year iSjo, to care
for thleir ilivesbnxcîîbis atute ? We thiîîk th Uinetliod by
wlîich Nfr. ~iitiii Ii.ubtliHi coilsiibi. ahovu will
be 1»arî inu: muI peple as nhtique, laitd the), ivili
eSI)CtjIll Lue iq tu ilîqiire on %%Ibat priiîciffle of fatiriiesb
lit: CI .re, W itiont i>lt.t iliitteact .iecoiiit iili

tie 1 .rge decliîie illii ai ket 'Nalue of astas if this
WcrC a11 .1t111.1 lU., un ïtiriut auccuant. Etrbody
kilows biait îsyo \,vasaltogctlier au excteîtioiial ycar for

îîiarkî: vahlic of su-ii %\îs ithi a deprussioli mîknown1vi
for a (tecade, alla tIillîîay lae uiiîowîu, fo- auxother
decac ; and Uîat il \Vas teiporur) 0iîlY i., s. 'Wii by
thie jxsîb~Iiaof 111 .te sal s.ýecu itli..s. Oi couutenl-
tion ilhat l ouly in thic Vniled tasbut iin Canada
.,Iid i- i Eiîglaîîl, tie tcýiiei iii iintet est rate fur .several
Years lins heen1 too ,Iiglit tu justifC the adoption of a
3 per :eîut. baîid.urd iii the formîer L.oiuîtry,wý c tlik stili

THE NEW yORK LIFE EXAMINATION.

oueillierestiuig inftormiationh la.:u' bei-tu giveut bY
Depty, Sbaîiiîtori of the Newv Y-i! istat iuur:

departiîut, iii charge of the New \.'rk Life investi-
gatîii. lie lias talked quite freely i.) a represeixtative
of thec Spc/îr/w, statiiug fliat the exeîii.nuation lias so far
progressed tîxat lic is able to Say <' ixqxivocally thiat
tile conipalîy is ill a Solvelit conidition, shîo'ailg a sub-
stantiailsurlus over-illliabilities.> 0f coirse, tlîisiver-
dict ~-,.as coîfudeutly, e-pcctcd, and is also eîtdorsed by
Mjr. ]3atita, 1% lo was preseuit ah the initerviel'. '1r. Shîan-
no01 alsoa Stated, iii the preseilce of M1r. Batîta> tlîat the
latter, nt tie requîcst of ilie formîer, liad prcscntcd to th e
exaiiuiers iii due foru, lis chiarges agaiiist the nuanage-
ment of tic Comîpany, undfer the direction of bis attor-
îuey, ltat te aniswers of tluc!accts<1l would be furiîisii-
cd Mr. B..Iita,, aiid that ixen opportuuity veould be

givelu tain, to offer a1 stippleîîîciltary stalcîncit, togethe-
%,.itl, auy additiolial evidence lie mlaY Misti to produce.

Allatt frotut titis, 'Mr. Shîannîon Z11iiiouiiccs tlîat the
cliarges will bc itîvestigatedl, 01it Hîcir owîx account, by
the departinent examuiflics. Tile exainiiahicax of the

affairs of tie coulpany goes back to, 1877, Nvhen au

NoumuËR il iggi.
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exaniîation wvas mîade by l-ion. J. A. 'M\eCall, theti
iîîîîrnCesueriteîleitand is statud to iiIclu(le tie

valuiatiotis of cVcrý iece ol real estate, all stocks and
bonids iii detail, and t-xery polit.,- of th-~ coiiipany. lThe
assets dcposited andiftic buildings and realty owîiwd in
foreigii coulitrics are bciîîg valut(l 1111(1er the direction
tf tlic several represeutatives of thf. United States go\,-
crîiiient, nt tlic riuqucst of tlic iiisuraîîce departitient.
Thle examnation wvill !s!ioý% the conîdition of the coin
paîiy as of Jutie 30 lasi, andic its comipletioi 1 expecteci
witiiin a v'cry few days, probabl' iiot later thii the
iiidle of flic pi'csent îîîonth.

PIRE BUSINESS OP BRITISH4 COIIPANIES
FOR 1890.

Froîi ait intcrestiîîg table iii the R iciw of L.ondon
we liave coînpiled tlic folluwiiîg uxhil>it of the firc busi-
iîes> of ail but a fewv of flic tîxore iîîsigîîificatît comtpatiies
iii Great 11ritaiîî.

Name of Comnpany l 1.ossv.>.i 1 U <C>11ii w f to an»

Liv.& Loitt. & Globe ji,4j23e.62j S20-027 436,531 57.5, 30.6, 88.1
\ortit Britishi.... 1,3b9,-57 810,6S7,46-1.163 58-31 33.5, 91.8
Royal ...... ....... I,220,3S21 6S6.566 39,6 5 2 y.4 8.
Phoenlix ...... ..... 1,037,977ê 638,619 314,8'l3 615~ 30-3' 91 8
Commîtercial union .. 93,298) 5b0.86O 2%2,46S 6î S o, o0 91.8
Suit P*ire ..... ...... b7i,679 470,983 265-953 54 0j 30.5 S4 .5
Ii *cra 1 Fic. ....... 764,364 .143,686 255,9)89 5 S.Oi 33.4 91.4
Nol, le Usiti . y>- -- -7434 .16S,40') 2.37.7411 025 397 .
Lo11ido11 & Latte.- -- 702,347 382,618 227,960ý 5.1. 32., e6
L.-iiîcashîre:........:l679,703j 4541,242 2-4,62-1 66. SI 31 5 98.3
Nortlicrn........671,41395,189- 220,00.1 5 8S1 297 8 .5
Queel ........... 6.14,506' 121,'%49 207347' 65.4 ;2 1' 97 5
Guardiait.... .... 579,2S4 1,000 200, 4121 57.21 3415 91.7
Lonidont Assutranice. .. 423,7661211-71.1 139,694 1 .19.91 32. 9 ?2.9
Allince ...... ..... 395,2951 IbSj2t, 120,05bi 47- 30.5 78.2
Palatinte...... ...... 360,919, 232,5%j4 11i7,57o, 64-4j 325 96.9
Unîited Fircý.... ..... 265,615~ 176,367 76,060 66-1 28() 95.0
Scottish unilîo .... 2,51,3701111.,1.4 77t495' 444 30 8 75-2

CoîîPie.....230 J 2.7281 72,676: -19.01 2-9.0 79.0
Caldotiit.......2iSD SS,97& 76,2921 IS41 37.2 75.6

Atlais...... .... .... 205,838, 22,8 ( 63,644 , 59 41 30.8 90.2
National, Irc]altd. . ... 203,0lo0,132,4241 63,0. >213.166
Manîchester .......... 2

0
0 ,.111i 1,3 9 , (>3-2268, 55 5 310? i

City of Loîulon.......188,-I22 14S,5751 63:609. 77 6 34.Sî 124
Lo. Pie..... iS' 111111, 34 il 63,796' ()0- 347 95.4

Glasgow.& oti 170,6821 142,i14 63,7S6' S3.2 37612-0 8
ECoîtoiîiîc .......... f 10S,6731 7Ù,.32 , 57,27-; 51-31 3S.5- 89.S
Uniionî Assuîrance .... j 143,247j S7,6431 52,29j( t>l.I1j 36.4; 97.6
Law Pire ....... ... 122,j"59: 55,3S7 34,36 i512 971
Patiotic ............ 107,215 6-6(Xý 60 ,,52'L 13 97j 1

Royal 1: cllalige* ... 002C, 52,902 ,%,51 527 324 85 1
Ocîteral..... ...... 99.7-191 54.4221 ', ..;9 0, 54.5j .36.4$ 9(m)
l<juîtable Fire ........ 92 ,392p 52,bO(,) 26,489, 57.1 28.8i 86.o

Yorshre ...... 8 514,66n 32,43.,'- 4851 3. S2.

.........aîî 776-SI 42,200 21,4.>S 8ý 76.92
Kent.........f 61,805f 23,9S7 21,047 38.8 .34.o 72.8
LaW Untioni......... 52,1951 18,069 17-42.; 343 33 67.4
Btritish Lai.... .31,(64',1 13,409 21,598 42..;j 68.2 110.5
2Mlillatiçd Cotitities . . . 29p524~ 10,593j 1 1>596 35- 39 75.0
Essex '& Sltffok ..... 25,4911 11,414 7,12.5 .44-7 27 9~ 72.7
Scottisi Allianice .... 10,290 5,841 f 5,902 56.8 57 4111,1.2
Bolonoîtti Ts.î 10,1321 6,6571 897 65.71 8.8 74,5
Co-eperative.... .... j 7 3931 3,005 2,242 40.61 30.3 70.9Coîîîiiiercial oi Scot ~ 6,16 1.964 3,054 31-8. 49. Si.-3
Cliurcli ofEîgaî. 5.12 1,3oo1 3,212 22.21 54.9 77.1
Wesleyali %Itli.Trist 5,40 2,8001 i, lb86 51.81 21.9- 73.7

F igli, mntis,î Iusinesç. 1 Inci.Ic> cxipc,.%s, etc., on nccidc:î Lu3ines~s

The Australian Mutual Provident Lîfe lias deci-
ded flot to enter Great Brîtamn for buisine(ss, nas lins for
soîne time been contexnplated.

NORTHEWESTERN PIRE UNDERWRITERS.

Wue preselit the folloviiig pitlîy extracts froîn the
v'arious papers rendi at the niiîîxual mecetinîg of te Fire
Uîîclcrwritcrs' Association of the Northwvest, lheld nt
Chicago, O(- I)er 7t11 to 9 tlh

There cati, I thiîîk, bc no disagrecînexît to tlic foilow-
$iiig propositionîs -. First-Tlîat the object of inspectiuon
slîoîld bc to acquahîît ourselves with the pertinenît risks
wvc are assuîîîiîtg. Sccond-That suc'x inîformation to
be of iiuîicli value should bc liad iii titîte, if possible, to
prevelît clcfcctivc or badly cxposed property b.-ing
placed upoît our books.

Has our inîspection iniftic past, or does it iiow. fuill
tiiese two fuxîctioîs ? If wve atîswer these questions
caîîdidly, w>e mîust say !iat a great deai of dlefective risk
is acceptcd hy us.- before inspection by our sp.±cial, agents,
atnd, further, tîtat Mieni our inîspectionts are tmade by our
special agenîts, cuîiscientiotisly as they are, do tlîey not
lack the expert trade kîxowledge to give thein full
value ? Let mie îlot be îiisutderstood. I menu siîuply
to say that our special agenîts, iîîdustdious, faitlîful and
loyal, act mnder limitations in kilowledge of detaits
wvhich experts possess; act umîder such knowledge as
tlic inaîagcrs hiave, ivliich is frequeîîtly ixot equal to
tîteir own. Wliat botît tuatagers and spectal agents
lack is expert kiowledge. Whiat seenis to be necded
tlhcîi is: First-Expert inîspection. Second-Witli
reasouable frequeîtcy-. Third-Iii tituie for use before
the risk is writteil. To kîîow ail that xwe cati before
a risk is wvritten is obvioutly the dirtate ri souxtd sense.
Our presetît nietlîods of wlitat we cali itnspection are iii
iiîy jttdgii.>ent far short of wvhat is iieed.-d and of whlat
is attaitiable.-Presidcni E-dd> s <innuai ad2 ress.

Front iniformuation furnishced by the eleveîxth census
it ivould appear tlinat iin i890 tlterewere, of ail sorts, over
seventeenl hundred itîsurance organizatiotis transacting
business iii this counîtry. Elinxinatitîg couiity anid
towniship comtpatues anîd associations, and corporations
follow'itîg other branches of unidcrwritiiig, tiiere are lcft
three hundrcd and sixty-five Anicricaln and foreigii
joint stock, and oie Iîundrcd and iniety mutual fire
itîsuraîlce compaîîies tliat: mîay be said to be actively
eîîgaged iii fire îîtidcrwritiiig, ý%%ith prcînium, incontes
rangiîîg frorn five thousattd dollars to nearly five
iiuillioiîs ecd per axinumn, anîd tliat eighty per cent. of
the cîxtire business is transacted by less titan onie hiiîii-
dred atnd thîirty comapanies. Arc the initerests of tile
public anîd of capital best pronîotcd by this excessive
duplicationi of inacliniery? Utîder the conistantly
changiîig conditions of the coutntry anxd tlie intetiser
fornis of competition as a resulting cotîsequence, will it
contiue to be tolerated ? Purixig a period tiot mnucli ex-
ccediiig twelve years, witlh io great disasters affecting the
solvency of uniderwrititîg institutions, wvhat is the fact
tîtat otiC hutdred antd sixtyjoitit stock fire insuratîcecoux-
patiies, wvith ail aggregate capital of tlitrty-two millionis of
dollars and assets approxiitnatimg forty-five millions, ha-, e
been rctired, citîter by reixisuritig, by liquiC.tioti, or b>
failure, but evidence of prodigious 'tvastc, and .. pro-
pliecy tlîat tlîis tliiitîiig process iiiust continue nttil
the uiost ecolioniiical adjustutiett possible is reachied ? -
G. F. J3issell, genee ai agent, Hartford Pire.

The lesson aud effects of the Chxicago fire werc iniy
al dvaried. Wc hiave oiîly tinie for coxîsideration of the
more essential .oîîes: First, anxd very important to tlie
property owvuer, it provcd the unreliability of purely
local cotnpalîies ini the event, of a disastro. s fire iin tlîcir
locality, atnd that agency comipatiies are t. -ý only per-
itîanttitly reliable ories. The fuiîdanieîxtal idea of lire
iiîsurance is the disseuitiation of risks over a %vide
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area, so Iliat the loss.es shall îot h* ear ruiniously on1
any, but lighitly on il. Iii flagrant violation o. tils
idea, the Chîicago coinpaziies hiad courted a Ispirit of
exclusiveiness, and, as it wcre, buit a Ciiese tvall
about the City, seekiug to ilionopolize all tie riskzs thuls
euîclosed. Proportionately 10 thecir suiccess in this, and
îlîey did succeed to the extexît Of $35,000,000 al. risk,
Chticago suffered, as Boston suffered 'a yeur later, and ms
ail cities ilnust cver suffer limi(er siiair roi, ':tions A
citycaîtiiot safély itîsure ils -1f, but citiesr .. towns nîlay
iiîsure eachi otîxer, îvhich limaans national and interna-
tional, or agency fire inisuranice. * * *,

Coupaniies operating uer stock notes or paper
Caphitas wcre liter-illy consined. 'rhe residue m asni't
suiscient for the uxercst Ontdine of COrpsc. Even the
paper stockholders zouldnx't find euiotigh for a respect-
able inquest-tlîough it is nlot o1, record tlîat any of
tixei were burîîed to dleath iîi the atteit. Moý()st of
theni wvere iii te fore-front of the retreat, (ioulties
bound for the "8 Cross Road Corners of Cliaos% uic(,," in
searcb of those «" securities. " %Vliicli %ere eithier past
finditil, out or ixot worthi the searcli wviîeî fouîîid. Clii-
cago's experience mithî paper coînpanies sho0111( itever
have beeti forgotten by the property owner. X'et,
stranigely, paper ind(eîiîîXi;, stili fiîids favor iii certainî
quarters.

As regards fire insurance coînpanies, the lnccessity of
inaking provision for extraordii:ary- losses recejved a
terrible cîupIiasi;. Coinpanies that liad allowecl stock-
hiolders to extract aIl the inîat in dividends, '' Icavinig
oinly the barc- bottes% of capital," wcere burned to a ci Il-
der. 'rice ycar 187 1 fotind the l"îsiîîess dcnioraiized.
Greedy rate cutters liad prccipitatcd a geucral seraînhle,
with thie usual bad faithi aîîd -vorse practices. Maîî>'
compaulies wvere oi1 the verge of dislioîxorable failuire
%vheli the Chîicago fire afforded thetîx a scîni-lîoîorablc
diath. But tlitesurviving coiiîpaniies rýeadily recogiiize(l
the necessity of conccrtcd action tliroxîgli associations
,nîd honorable compacts to mnaiiîtaiîi anîd equalize rates,
regulate commissionis, inîprove risks, secuire better fire
protection and building Iaws, and thi us tîpiift and
imlprove their oit business, anîd, iîîdîrectiy, l)rolInote
the genieral good. Boards aîîd comlpacts %vere spceelily
orgaîîized ail over the counîtry, and frontî fli tii! îîow
te strongest and best coinpauies, the olies best abie to
ieet conflagrations, liave becii inienibers of these orgaui-
izations. 'rihe conipanies owed this actioni to thin-
selves aîid tixeir btockliolderb, and tliey ou cd it îlot less
10 te people, whio, ini turui, owed a generous support
to the compaies.

Thei effect upon municipal legislation, ont fire protec-
tion aîîd structures was inlost salutary. fletter lire
departnieiits, imiproved, watcr sup1uiies aud water works
equipped for enhergencies, rigid fiordinanices, antd
sîronger and less inflaiiniable structures becanie very
popular, whiie continuons comibustiblesi, adjacent to te
business district aîîd fraine buiili.tgs withini thiat dis-
Trict, came to be regard1 as offeiicesb aîîd menaces
ivhich cities could iily afford. Chicago, particularly,
ivas quite wiiIing to do the nieedful in thiese directions,
.id tltQtlgh .$oniI of its recenit buildinigs, like Toux
Hlood's fir trees, «Iîcarly toticli the sky," the effect
of lte ire is stili apparent iii the ustiafly soiid construc-
tion and iii our superior fire extinguishiîg facilities.
lit the respects coîîsidered, as iii ctliers, tic Chilcago
fire wvas a great blessiîîg, as ail historie fires have been
silice aîîd including the oneC ii London iii the -' Merrie
Mlouiarchi's" reigni.-C A. Hecwiii, edilor of thec .>gzîs

on 1te Great Chzicago Fire.

The saine uiideriyiiîg principles goverîî Uic business
of seiling indeîuanity tixat g<werni ail othier bubiiiess
ventures, and tue iniasure of success or failure is the
saine. He who le-es mioney iii either is a failuire - lie
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wvlo atiakes il, a success. Inicoinle iiust CeCCd outgO.
gre't Colitiîîgenlciesý be provîded agaill>t Ca",ital, e.rîî zi
fuir nterest, the digniity ali-l t.liîracter of ole bîi.s
îîîanitained, or faihtire is certain. tsraceoipais
are nîot t iilantlrok>ic enterprises. but ont the contrary
busintess organizauions created by capitalists for flic
purîboscz f inaking nioney, and liopintg to niake niore
înioney tuait the siaie caipitzil would earti otlierisc
i, vesîed. There is as ltesentinment iii the busincss,
as there is iii banin'ii;, thec sohk iurî)ose being to niakze
a profit oit the uxierwriti-àg account andi to so invest
the assets as îvill briîg tli.. largest possible returiis.
Every mian connect&.- with m itîsurance comîpany is
valtuable m) that Conmpany only whien bis services aîid
connlection with it hilliteiec th1e riglbt sie of the profit
anîd loss accouit.-Sey. Ha> bec/t, Afic. 1i; heîIs. Co.

'f l îî simîple, sinîgle poinît I î.:ge is thant it shahl
b)y lau' be mnade cou' 1.tilsory that the coroner shall iii-
vestigate every fi--.. \lJe aiready have la%\s iniiîaîîy
of tie States, îhicx I)roti(e tih -1 vlîeiîever coiipint iii
%vritiin-, sîall l)c mîade by any rebpoîîsiblc citizen, or
%vlie;iever ;t shah! lc mîadec 10 appear %y. the affidavit of
a credible ~: t i..s t - fire wvas of suspicions origiin,
the autiiorities slîall procced 10 investigate, etc. Sticli
a iaw lias beeti a dead letter oin the statute bookE of
New~ Vork for more thiax tliirty ycars, anîd iii otler
States for varions periods of tilie. Lt is whvlly
inleffectual front the fact tîxat it Iiiîges uipoi the iiuiîîg-
îîess of sonte party to conte forward iii the capucity of
iniformîer utîider oatli. TY-.is is it.s vital (lefect, ; menî wvil
utot Put thenîisulves iii that position, and so lires wii
.8 cverybody kîiiows '' arc frauds go unîexalîiîîied aîîd
the frauds go unpnniisicd. But eveiî if titis wvere not
so, the iieed for sticli a Iaw~ wouild exist aIl tise saine,
for I anx itot pleading for a police etiactîient solely ;, I
aix seekilig for a great (ical mîore tlian Uice lucre detc-
tion of inceîîdia.rses Thîe maijority of fires are free
front suspicion of fraud, anîd it is inito te origiin of the
hllest losses that inîvestigatioli îîeds, to be muade, so as
to iiiuderstatîîd tlîe buildinîg defects and otîter causes
wlieîîce sxîch fires arise, in order to reniedy tisent anîd
preveuît tlue futder destruîîie:i 0f property frontî causes
so ascertaitied.-C C. 1'ze of1te "Mozo~

I aux a firni believer ii te association of under-
writers for muitiai ilterests. Fair, equitable aiîd payinig
rates siiouid be obtaiiîcd, yet our efforts sliotild îlot Ïbe
iîîaiiiiy iii the directionî of rates, btit iii tlîat of inîtelli-
gent coiîsiderat;oti of liazards, flie iîîproveîîîeît of
risk's, amxd the redîxctioxi of the ioss ratio at present
existiîîg iii tItis country. Thîis calnot .*e brouglît
-about b3- separixte and iiîdcpeîîdeut action i 01 the part
of each Comipaniy, but 01113 b)y concerted action, in
which the assered inist be ain iîîerestcd aîtd active
faictor. \îN nxxîst s;o adjust th-' w'ork of organization
'liat the puîblic -%vilI sec iliey are absoltitely iiccessary
to tîxe bxîsiiieqs, and t' -t îlîcy produce a redxîctioî, îlot
ait advaîîce ii te cost of iiîsux-ance. * * *

Tîtere are îtîany wivîo believe lte tiîîîe is ixot far
distantt wl'ien ail tue coitpaîiies doiîtg busiiicss iii Nev
Eiîglaiîd ilil n-;te iii a gelueral systeni of inspection.
* * * The i_. -'ectioîx of titis class shîould b... .rranged
in a business li ..e way wviîi inspectors wiîo wvould reprc.
sent ail te conîpaîlies and wlio woxild examtine ail
thte property, aîîd sec tîîat requests for improvenîcut
were carried out. We hxave in te little territory of
New Enigland over ioo special agents. Tîtese ioo
speciul agents are crossiîtg aîîd recrossi:îg, duplicaîiîtg
each otlier'-3 work iii one mad wvhirl of .-îspectioii
tvhich does lit iluprove, and supervisioni wvlich dcs
not reduce liazards or the loss ratio, and tii is dotnc at
great cost aîîd expeilse, aîîd must bc paid for by te
assured. If te eîîergy auid ability represenf.ed by this
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corps of ftid mn Nvas properiy listri>iteul and direct-
ed, granld resîtits wouid i>e ltaitteil. \%Ve ntust so
adjust te %vork, of ur fraiin it Ilte pubtiii
wiil se they are aiîs4îIutely utecessarv tolute itste~
aud Ili-l they pruduce a redîiciiot, utot atit aivutce, iit
Ille co.st of' iltsltratce. MWe utlust adU1i the itost
approvcd iiitltito(s, work dim'ectiy for flte iltlresîs of
Ille assured, give fle ~,s cu vaI flic: io vu ost.
or evcntuiiy abanidon lte fii. I t is iîevaue 1 iii.-
lieve in lte prinecipies of stovck inn: tti' itI lte

Itîtl plait is 1mu re inces:r lit ttderwtiitig thitat
ln mtattuliflt irinM,l ltat uîtr cottiputive ie tbfliterced anid

Inak'e success uit attv mîste-su waik itn ille, wlito wlvI
ioo, lte qutestiotn fait h itt lile face aud accept Ilte i'su
il is becatîse of' titis, 1c.îs I iîeice Oint uîtilieitc'-m
are nt %vorkz wiîicli wvil1 suve titis pt'ititi uatd prot'e
te abiily of stock lîtîtderwrile:rs lu tratîsulc Ilte tlte

iutstxraxtce bulsime-s in titis countlry, for lte uv ltos;itivu
ixiterest of Ille Public, ut Ille iowes-Ut cosI aid the ittaxi-
Mni o!' proteclioti, tat I veture le coule lut-fore vonl

mund presetit titis 5tibjcet for yoîir consideraliotî. lu Ni\etv
Engiaxtd ive have in lte pasi ben biind 1<> otîr tille ihuer-

ests. 'W ili youi repent 0111 hIi iders andul tît-', t etîtaiti-
ing biind Io lte dientaîîds anîd condtîiion-; ofl lte pîihii >
-U? C Cr.osby,. Pres. N-r.' ý !/n~1:.,.1 u:u.

THE ACTUAB[AL SOCIETY 0P AMEICA.

W'e Conttinue oui, report c,' Ilte aîc.eîii~:t flitec'.

meceting of tibis Sociely heilci icceliy ii îiii \'e
quole froin te officiai report jiisl tîiis d The
paipers ii::der crilicisiti wcrc ltose rend at tlte îtîeeittm.

litid six iutoitîlîs ptvîsy.Afîci fle rî'iîcv o!' Mr.
M'.-lmatts' paper Oit ItitiVlt Vale. shse o'Sr

rcuxîer citar-es - deuil wit liti ui lust tiitiîet', alleiiL
lion w.1% tuuttled 1<>

zie îciEiz (I.uitdutt Lire? lit .1 iî:îier oit
Itîsturaîtee \'aliie anîd istribuitict" !'slIrplujs,' '

be:fou titis suc'iciy at ils isi t n, liv Mr. W'iiiin
Nctdysoteiuiers aire p)rc.-tteitiuiil, lu tlt: ai leasi.

mplîcar lu reqitire filiter ruttsideraii.în amni iii vi <il
tlte fiet ll:t flite autitor Iiiutîeif sî;îîv:d liti liev wvele
presciil mîore for coltiieralioit thittdcsom liv \\vill
1 aliii sure, accpt Ilite retttark-s 1 uttui ablit lui 11tt1ae as
bcimîg for Ilte pîtrpîxsc of! arruviitg ail souti îcttiiît
ouiv, attd itit for Ilite xiakeo utttre critiî'imin. 1iler
lie liead of' -tlte Ejuitiabie ai liuiuiv:t.Il s it lev-
exist, or ouglit tu exiN, hetweciittlte coutpaty antd flie

indiviuailit: i)ruceuis<> iliuslraîe 1mw ili tlte:a o!'
ertiiîtsuIred u11 differclit lîlaits. Lut iayittg pre-

wett li te eottpatty andu ils mîuettl>rs utmv t. erltees
vxist. VTe ex-umttpies seieltd are a SigeitetittLife
Puiicv'. ait Aiitîtutai 1Preuintîti Life Poiic'v, and atul :t

ont t Nuturai Prmmtliuimt Platt, andisp.stgapic
lipomu ecdi plait lcUCt rite a1 CIii ut Ilte ettldo ilte firsi
veau' atieru issue, Ilte iiliaure vtwcei Ilerep-
luve preuiuututis paid là\ Ilite ttwtîtimcrs; -.1,; îiu a utni-
formît atutolîlt paid hy lte Cotttpunily. is iitl.îc

'fle ad juslmuenit o!' tliti: iliîtquniit iiu lte pireitins
cui, il i i cliîmtted, lit: -Iccolliiit' ili twcî W.vavs

-(t Ilit Ilte case of tilt: Sinmgle Pr. iîtmtmi i'<iiy. byv
pavittg, itn audditiont 1) ilit. ît'ia th ie diffkrelîcv

bewe tt ileNerve ut flitc linie ofde11' du a nd mtm iai if ait
ori-(ilîay leuvul Ireiiiumttt Pcîiirv or

"(2) Iti lie ae î lme.tmiîii I.e i>rc itantt I>îivîy.
I l ediet fr.utt lte iti.suiat flie diI'rm t. %-îeetî il%
value atla ltaI o!'a in ie îemiiumt 114iii N.

As regards iutc seconmd proîpositionîî V17.. lui dÇiculet

fromt lte aunontit insutred (im i lte cu!-t uof lte Aiumtai

Preitiinii Pi>uOv Ilte differeitce heutwceu. ils, reserve
vaille and iit ofilie Single t>tetittnî 1Plolicy, there .an
be nu hînelstion as, to fle cuîtîîpally's abiIity lu do0 titis,
if (lite cotract so provaide< ; but 1 eertaiiv J'hi to see
titat there %vuid be anyv j tislificalioît for suixl a coursex,
for whien te iiistrted, Ili comnon with oiliter mieniber>
of ]lis ciass, pays a preninniii w~hicli, unlder ail the cir-
t'iilances. 5 Ilte exact equivauitt of Ilte single 1>re

mmm. u s iiis sustamxted by lte Comtpanty, antd, as, .1
consqueice nu deîhîctioli shoiGd be mnade froînti lt

antlouttt iltsnired.
Iil i owvevur, %wi.til lit tst vîuPslo,~ii.., tu adî

to flie milouit itsured ilt!e diffefttcc el e lthe ru
-.1pcelive re'ierve values uf lte iwo clam~es of flolicites.
titat 1 wisî to (lea-l mure itarlicttiary.

I. i% adtnliîtvd IltaIltle i.es1)eCtve preîîtiumnsi. qnulteci
are cîItir.leitts. Oint is. flite Iiiiie Premnim Ieiing iliv
v,'a<'t net %îtil pîaable ]nà mivaliee for a poiicy. of illstîr

alie payable>i i de.:ti, :tnld Ilitfic the lia .Xxttiv>1 c itîttî
ks te exa.,ct anilyii equivîic.ît of titis single I>îeîiînttii
for a ike -Illtîliutt (;f iîtsuýruttee Payable ini lilke mlaunteti.
If. tlirefore, the .Aiiitn:îa Il>rciiitunî is te exact aiiiiiiit'%
vquivalint uin the Siingie 1>tîi-cmxnii as slalc(i, il utece,
.saril fo-ilo\vs ilaI lihe Single l>reîiiunîi is tit: exact
presti wvorth of flie Aunmal 1'reiuîu ; and if su. liow

C.11 a1 cotnipanly pay an1 antlount iurgueiy in exces of' Iltai
fur wiei Illc preuiltutii paidt i alune, adequtate ? 1 cur.
tainly caliuot (Io so %vititout Creatitg a dleficiericy ini
lte resurve filnd required lu be iiîttaiicd tu flte

cetedit of te stîrvivitig poliels. or cicroaching ujpun
fituuis NwIicli iare ilu culecii %viih Ilte pques1:tion :il

ku.Tu ilinsîrale titis, ]il-, n le flie figure., cîuoledl
as hiîiig te respective net Singie and Alituttal lPie-

nitutiiis payable aspereoittract, add tercto the iinte:res.
antd. afîcr deducting lte resiketive proper sitares of
contribution u Itle unortality cost for a tîmufomtî insmir
altre anxd li': respective reserves il the case of burviving
policies, will b1le founid tlit ioîin wlîiever 1.
left over ont of Nvliil lte cotnpatv eatt pay utyiitiîîg
i additiouî lu> Iite original ailnounit provitlid for.

Nzc iltglu 1.'reniîmmnii \Vlio1i .iré 1'oiicy, $1o..oo0.
*Vss........................e,0

Aici itîivr,. aI.R'ir oie year ...... ............. 1~ M..

'ruîînî....... ......................... .... .5.12
I)CdIwîç %si:re of tîîurtalitv cust fo<r rs:t Vvar. (-o <ý4S

milatice issîîîvtue iel rv.scrve rcriiuireti :1 celit or
eahsmv~îgPOlicv ....................... 'Fs.4Sî 7m

"Zu.tt :u1ff 1'retinnîi %v1îole Lir1e Policv, ;I0,000.
.......................... .............. . $i-su

.%1lt1 iiitIeres for oume yczir t ..................... 7 9J4

'routil..................................~ 2oe (q
J)cd:îct %Iztare of' itiort.titv cu'. for owmg ye.1r 3  C)l Si

il-i:autu i-. tiiuî 1dy ilie itet rcSre rcqunred nt cîcalil
iif viclil. VI;1 g pîicy ................ .......... $tL .

Il will ie <(i>servcl lit tlte respiective Cotiiiributmon'.
to lte îiruivcost of te yenr differ very iittatriii'..
te alt.. ;iit ut ris' bliing inuieli iess iutlitelt cnse of ie

-1cgi Pretiuumui Poiicy titanu ln lthe case of lte Aliitîtai
I>rcîtttu Policy, sucli poIicy*zs siitarc of' tce mîortli%
cuit liteurhtg Iltlue proportionto llte amtount con-

Iî-ih)ttel liv llte Atîttuai Pretîiittui I>oiicy as Ilhe anuotîn
ut rikk iiitîdr lte respective liolicies heur lu ciech othier.
I litei iîardivad mcti t Ihle.muniut at risk' is lhjeattîontîi
mîsurcd, Ieslte reset've -Il credil of lte respective poul

dtes frauin var 10 vear.
Front flic roregoilug extu icsi is, I tliink', qulitc

rieur lit -. ti i(Ijustiitit, sticl as rurerrted t0 b):tele
tlle lwo ci-ssof ploiicitc's . cuttot le mtade ai iitdiei.l
it proposition No. i, atmd, 1 unuvy mid, utor sitouid il lie
mtade as indicated ini proposition No. 2. If, tixerefore,
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fltcre is a mîaladîîistîîL*ît as betwceen tilt: comîp.îîîy attd
ils respective iutenîbe)r-s as clainitd Iby Mr. llendtry, tlt:
atljîîstiîent %vill ]lave tu be mnade iii sonte otlicr \vav
Ilian as proposed.

'rxî xs itTilmiMmeTEi il\ . 1-i'EI..
?.[i. Cî~xîc li i n d 11r. Pclrsarlirie %vitlî

IlItICh iltlereSt, I wotild îîîak. a stuggestion fliata bu
of practical vaile, ini refèretîce bo tilt lise (if flic arnti,-
iiinieter. 1 kîîow tui, iii Our Office, %whenl twoor î.liruc
of tiumn arc ruiiîtgiii, tllte inake sticb a racket tlit
coxuplint is made that, Ille ollier clerks calinol attend
properiy to their buisinless. 'l'ie Sutggestioni IN, Unîit il.
tilt front of flte box be open, and for Itat nialler tlt:
sides also, atid Ille Iliaciite it-elf lie placvid uponl a
rtibber foutîdfatiosi, Ilte ntoise is rc<luced( tb a îiiiiitiu,
so thant praclically otlier lctkscs>ld bue îorkîng lin
flic Saine rot wiitlit a11% eoîi inc iidenît to tlt
mtise. At anoîher tinie 1 %vill ]lave hoinitiitigi- furîlier
to Say 011 Ibis SIubjcet.

STANDA'RD) OF MEA.StttUNG T 1-11 E''CTS 01* SEI. EC-
TION AMON INSVRE1 ic>LIVES,

]IV W.u. 1). WIVuTrr1s.
'NIe M.xicil.-îw (Suit Life>: Mr. \V'iiiting,'s iaper

is a wvclcoîule contrib>ution Io ont of UIl iiiterc.slittg alid
tnît probii whiici we ]lave ti fae. tluai ;f flic

effect. of sclectionnii it ortalitv. 'litre arc ont or tiuî

tliiiilk il eau ]le saféiv assiinîcd Illet Illecffects of eiliier
adverse or niiedical seleclion wear out cîîtirely iii fivu.
teil, or eveti fiteeîi vearî. Ail titat wuc aui saV is fiitt
after lte lapse of a certain fint UIl effcîs arc Ices
ioticeable and mort uîii>oruîl. T1711 imedical eaia
12011 uttit5t of neest eluilc ia:y grottps ofrik

wiîuseaîtîissoti old inicrease flic inonîalily inot mtilv
for feut vears bult lieruîanenîtly. If actutal proof of tils
is <lcsircil, àt will i>e fuuund iii tile e\lperietice <if tito.se
Conîpan.Ilies; -tyicli have asîîtdimpa-reid lives. Il. is
kîtowî thiat flie iiîorlalitv ont titese risks cotlinues
ahnornially ighi litrouitou;t lte wiioic dtralioti of flie
policies. And if titis 1is the case atuiong h .v- a.ceelvdC
as tîîpaired risks, how inticli miort sliolid il ]le truc of

tIlose whuo are uitlcrly rejected ?
'Vl. airaini. il eaui bc shown tlhatllei effeci. of Ile

persoxtai scecioti by lte applicatsisaio 1 certaain
uxtuit, perînilnetit. Ili niîunlitaiits w have n chas., of

sel-sieccdriks, antîitîir longcitv lias itecoîtte pro.
verhîjal. And hIe îtîortalîtv aniotn- ilient cotintues
rcîtîarkablv favorable Io lle vtry enîd (if llte table, as; a
giance ati lie tabule colttaiîted it Nir. i'iersotî's article
-On D)ouble Edowttiients - (page o~rf <ir ast issule I
will slhow. Andi it ittust burmîtiee ltatilucre are

gýctteraily 1lae tîoî aîînittl)S ilt telc.c
lîc't enercised I)v iltemi isn ait! lime of Ili 'sîte of Ille

adverse eif-seiclloît - î t lt liteioiders of titis forat r
poliey, il is ]liard t0 believe dui il docri noA exist atttng
flic obiier policv-lioiderà ais<) And., iii fact. lte tiior-
t-ihtv aîioli- eiidowsiitîit poîvlocesis rctîarkzahlv
favoraible tîtroliglionit. tituis provittg, titis bo lie tlt cas..

MNoreover, %ve caîttiot assumie tai lîccamse tltlse
caepracticall1y i tlte end of tll ycars. flîerufore Ille

Injurions qdxof tose Ilapses e.ase: ati Nini satlie.
Mite ilinlue proportiotn of bad lives wieàticlte i(Ivcr~.(
scicelioti lias lefi witi lte conîpattv do îlot ail dlie as

!mu as flitc lapses ce1: Fîrttr,înc I i tl thlîiî
il is UIl case thial Ille excess in lle rate: rf intîaiity liv
aItiolnts iîevottd tuai Icv ]ives is <Ilite otil, or ecî
citiefl,., bo lit adverse seleclion nàf titusc wito canicul
litir*lpulicies iii excîtatîgz ior liaid-lîîps oif sutahletr
atilouint. Titis is, perenls, nte of titc cautses. butt olnlv

n ii'ri ne itv tîuiniber <if plîlties Mxlate ~r
palidutp asuratîces ks '1t:ita il 'tpared %witiî Ille ttolalt

eautellliitts 'l'lic: Iiiglir mtortalilv i>y aiîîîîn ts is
dlut rallier to fliec.'c~ tîortalit% ailloli, Itoldlers of

lrepuîlicie; lthaitlu tei falvorable îtîortalitv aillolig
fle lItlders of sitaîl lmaid-îtiî-,. Antd titis ks lie resut
tif ade s lectiîîtt b\rie efore tlte:su of lle
poiicies. flie applîcait wvIo dcîtbls iiself ltstlly%
taîkiîtg a lar-ger pu.liey titax flie ott Who itas nu0 slidi

2' td %witile. oit flie stbjeet. of îtîortalily aîîîoîîg îmaid-
u11) po1;-*-cs iýsutcd ini c' liatge for ultiters- of langer
alttîrit., il tîîav Itot ieaîIsto poitit, Oui. thant, alhighi

il! ttav1.5~ iese sitaîv a mtort faîvorable Ic.mlit-rate
îthailtîle ordntairc oice ofl the C'tll1i . %utî ltev

cati lîarilvy îe accepled as a truc itidicatin rlie iton-*

tîmetav ti.a udllyt . atavese wlociciti i evCt
%vitl reýg:trd o tlieiti. for if. as ait iliîîstraliuî, tlte cai.se
of UIl catîcellaiuîoli e a diuit as Io tlte stalîiliîv oaf flie

cuuttpaîy, il i-- citlireîy probiable lit ittosi of flic butter
lives ivili le flie optiont <if a1 cashl vallue, wlîile flie
itîpaîred oittes wiIl takei lle îîaid-up assîtiraxîce.

''The exp)eriesice af flie Coiteticlicit Mutiltai ini rcgYard
to l)aid-li 1 îolicie.s is ai] ittrestliîg aîîd inistructive: otte.

'l'li t-tiae of actmal to texpectl e lanils 011 pre-
îtttuttii-p)ayiîî lif. plcs.' %vas .87.0 l>v iitiiiîens andc

b93 i atinomttts. 'rite orrcspîotditg figures amtoîtg
Pai<l-ip ' t ce issiteci iii lien a o tiiers surrcîidcred
%erc ýSo.2 per ctt. hy ititîbers antd cp. i lier ccitt. i>v

aintoitts. Il %vould Uis a îpear tuai lite tîttitiber of
claitis aniiiosit paid Upj policivs %vas intieli sittailer îiai
-a1110;tg prelIttIttîIaiig poljjics. îviîîle tule ailoult

%w.as iinucli agr Tihis curiouis situ of affairs iiii-it
appean i fît-st to lic a mure isoialed flucltationi, but aui

e.,,attîiîtatioît of tlte cletais shtows liatailt satiinl-,
excess oaf tlie ratio lv atilouints over liti li tîtîtbers
prevaîls throlîgiolil. !,0 lt it is hlo mutre coiiicidlic.
pt is, mîmuTioeovr, Crtîlfirmîedt bo a large exîcuilt by Il
experieuice of flie 'Mitial Bleiefit. Hlouc tiii, is it to
lie iccouited for? W'c cauti îttcerstaîtd liow adverse
selection with regard lu attxouîîts inziy lie exerdsud by
poiey ioilers. wvlio cati assure for large or Siili,

atiiouiittS as IUtev citoose, but tîtose 10i0 lke paîd*utp
pralicies have lit) opion. Tltey iiiiîsl takze lte mtilouin

witcltlIt c'.îtpaiy ffes. Ilisbrt itaI soute restits
<If Ille olriitial suetiol Ib whlîi ttntmbîfutl hives take

iargepoiiies;tay eniiaps lIe tracud liere. for trie large
origintal pulicies %vttilcl as a ruie, bccoie lte large
piid -ip policies wiet coîtverled iîy suu-rreitîdr itîto Ile
latter cls. Bit titis is 1101 a suifficicuit explattation,
for lle diffurteuce Ill~ventî luss ratios 1wîîîîthr
andlainuints is itîtîcli mtore iiike ftlie case of flie
paid-Iîîs lthait ili tlte co.iipatty as a wltcîie. I blieve
lit tlte truc solutiotn is lu Ie frattîci, iii aultler qatr

'1'livre is onte çirunistaiiee witit regard bo iaid-itî
prîlicies wviich acis uti lte coutîuîaiy's favon. 'ieii tlt

.strdlas falleut itito lirtîilic iad liaitil or lîad liais,
il ofleit iajpeits flit Itis fiîtaîtciai contditrin a.is:o
bucotus luad. 'flic îîayttîetîî of prtuuîîiiis limier sucbi

urcttitateesbecoies a :zcvere hurldeu. 'Te tenîpua-
finit to forqi) tlte clit I>eitelt for tlt sakze of preseit
relief licitsgreal. aîîd ive eaui caNilv umtdrsa it
lte sîretîgli of' Iltiptatioi i vll vary lit CxaIct iiro-
poirtioni 1; tlle diffuretîce îIeCtenil lime tîouîîî witici Ile
ci itpany v -il] give as îîai<l.utî zmttrnitçe ii< lte pre-selt
face ~aliuie (rf lte puuîicv. Th'ltus a penittl ili baci Ililih,
xvlo lias ait ordiiary 1îft.pralicy of $~<moîlvy a. femv
veair: iti foice. aîtd for witicli %vu will sac fle cOîîîîîaîîy
will give hit a iiaid-îîîi puîhicy of S$iro îitlv, lvil] Iîrçîlî-
aîîiv straiti eCe-ry pinit 10 kec> li onig-ittl prulicv ini
force; : uile. ifîte itas lttotlierz,5.x> plîiicy tilt flites:it

patî;tlire plaît, w~itI, sac, cigitrtiiUtutSi- patd. anid
fiir w1bicii Ili: cati1 gel a1 pa-id.utp) asrtceOf ;.(.x). It
%vill fuel grtialçi lvîtîte Ira silrrelt:r lthe lasiti treIo
obtati fitiatîcial rei'f'ie price lie %would pay for thatt
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rtvlic.f wuid ii.S45 inile<.î< td$,ui the
othier. Tlhs is, 'l bsiie iie truce expdastatiosi of the
lievy uxuortality atiulig aiup jolicies (of tiii larger

aîsuoul. Vv ftew lit lirsI-ei ss lives %vil]l be willinsg
lu taket paidnlippolikses ut' S;ss:iil asîs..îîssîs ils exclis.igt
for itucli l:srgo-r lrestituni payiîîg osses, and ciW iiiay tlitis
eXpect a rc:itsarkabziy icw cdeaîit-r:îe :ssuoîg smll liaid-

up1.li) e asili a lien% i.r rate: aiîîîug large onsieS jilst
as tie cxîzerisuîce of te C ucictM îaibas bhownl.

Tïhe osîly oliser explisation whiclh occurs lu Ille as1*
possible is thal lihe faverable loss rate ailloig paid-tip
jxîlicies suay b u l sI ssIe cil these bc:istg iusît siglit
of and tlle deallis liot reput-ted. It ksjust t ,ibi tat
titis inay hanve soute influence: but if these uîlireported
deatls:sre eveis flîirliisasîerouis. il wnutld munias titat te
inorlalitv .11110111 l.upliie is actuaily ini~Cs
of Ille cicatît rate ils lis( Wlioie Company. Tihis wuuild,
usle-s lisat tîsose %V110 (]roi tîseir policies naud takze paid-
III ussurancs are: iii fact worse IL e s titan ilinse wl'ho
contlinuie. Tii lte vet-y opposite of what we %vtild
very uaînuraiiy e,.p)ct, assd 1 as Ily no tucaîts prepared
to admit il, espccially as a iorc' Satisfi'cînry expisa
liais cati lie gzvell. l{owecver. wlsa.tever te cauise tlnv
be, il wouid1 scux it a favorable deatii rate b)v
axuoinuts is liardly t l e lookeci for anitong ail paid-lup
policies. aithiough such iiil gentraliv be fouini to
prevail aniossg tiaze for sîttail atîtoutts. Nlr. Wltiings-
tltcorv, thl the cxcess in the loss rate by stîsus nstirud
beyotd lit by lites is dlite lu tise favorable stortaiitv

raiinolg paid-up policies, is Itercfrre ha.-rcliy tesiable.
Tire is îîroisali u tljtect iicili cati;cosît'- hefort

lis nitore istîricntc andc otat-td .(r mnore ilerestin.g.
Alid Mr. \Vliitiii.g lias ccrîainiv t1irowtî cotîsiclerabie

lig"lîtol s e question, ai nipcujei Ill tse way for lurtlter
investigationt. Ile lias, inrtover, sicwzt Ihla n air-
tiity table whichl exici]îe ie s tel] Vears is certainiv

neanrer t0 the nortiai standard for assured lives tiasi <-'se
%viîicl envcs onlitle ftrsî five oiv, 'iid lit is Irp
ticai.ly wliîat lise set ont 10 prove. Ilc lias, litawver,
colii;etelIv failed lo shlow l1itt table wlticiî exeiludes
lite- fxrst tl ycars is frec froi lte efftes or suieclian.

MR. M.\cCl..ZTOCK <Mlual.t, 'N. Y.> : The queStioni
tisa Mr. Wiing litns brouglit III ib about as imtpur.
tant a question as ive cati colssider. Il is wiat situld
be lte statird by %wliichi ive înn ineasître lie cffects
of >cclci-i of ali kilids, whiicli mnus, first, suecin
ils favor of tihe cotîpaîîiv biv tihe actiont ir te mîtecical

1lite aditl, >0 far a$ il cai takce effee-t, (of lie pi
catît,-i aIlle tintie lie la-kesz isis iîtsmsrassce; aîsd igain.
eleclioti agaîilit e c4mîîiaîtv by lienadmt orîlit piicy-

ouir mtorlalv rc<rls .and il i: tif lte hiiîe.%lt iniîport.
atice tat %e Aimîild have a just atîd suilaiuie adr
bliv wici to tîteasiurc mir own exemc.S i i
truc, as 'Mr. '\acatia.v lifslit 'Mr. WV"litiig lis
.galie a stcip futlier liit tihe cariier e iiitua
lakenl is Eigtgitt szoinc '0ar agoii tise table xvas
forined nilttilig lte firsî 1f-Zilve s rsn iinsutilcc. 'Mr.

Wlitissg proposcs to uîitit lte finst tls y cars of ii, icte;
antd 1 agrue wit 'r anaMr. W.~ilitiltg lit
itis fiti ls oIlte wviie, ilake a ;niiicwlittbl

lasird lisais tise average taille lvisiclt Istake'sý upi iviiat
we eau lte .Xnîericaîîtalae. or lite tabai'le. t-r

ilis ru*st (,r 'rmtî> Ofir-• table, as lite cnse zimay l'e.
Mut uîe tîtusî- ui. f<rgvîti.e s a tlle it dss tise:
first tlsi vars (if iii:tiîraîwtev. j'i lie stili miiiv ait vras
table. fl wiiili 1)(7 s >oslllcei tif ail sors (fiîîiîer
-. gnd, bil tl ::tidîiftervsg. nsî itew itîerciy Ilte
average oi thie lot. New. lis%: <jiivstit.it is. 1mnw aýrc wvc

geiissg lI', ilt at -e1 is vrg a t') ~'>t~t tlc i lvt
sidard ? i h-cikývv il mctlir 1w 'ute. Vtiti nay l:ske

aty ' ttjaus or %et tc ir seuu. alsd e-'isils
first lvii «-ar f '( iîisuraîxci aîîd 3 ou iviil sîill lavu a

certain pbortin oi esîdouvstîesl itisuiraice, a1 e.rtaiit pur.
tion of %viuie life intiratice. a certaisn portiotn of liii.
isisuraîsce wvitiî a litiitdi tîiîiber of presitiisîs ; ziffl wV
al iliv tw, uio hiave sttied lte sutiject, tisaI Lie i''r*

tasiilv uts)eiuis' attd Iiiitite< paisuiesil lite pulicse',
Ný it lu exceed tiiree-ftuurtits ofwlviia il is oni ordiîtar
life policies -,and Oit lact is aI)praxittiatelyv trie, mue.
15. or :?0 ycars aller tise: issîîe, tise basiw as s tarlier
% car.-. 'r7it beisîg lte case. %vu have otîiy ait average
cii diffreest classes oif isiured lives, anid lthe resujit
depesids etttireiy oit lte propurtioni of (lifferesit classes.
eiIIraced ils lthe speciai average liier cosiderrijioi.

'rîsere is a cotnpasiy inii ladelpia, whici lias shltn
lthe hesl iortalitv ni astv cotttîilativ of ils sz.I tlitik,
isn tise world. TÉia* ceîstpasî la I asin iittorstied, ain
uniitisuti titousîutil niofesduwstlie:t bîsîesî u e.s Iuat
'i7 lier cultl i sav ltaIîat t1it ay ace.out aitogelier tur
ils liv tiurtalilv rate. If wu iusîdertaket 10 ittakze ni> zut
average ni itssuîred livezz. eveti ecltdiig lthe fit-st tel
vrar., %ve Isave silliffly gut a1 isdge.podge for a btasi.

dard, w is k no stantdardl. Tierefore. w t:e gu)t tri
costît- back, ptcicically. I thlxiîk b soîtîeltiîîýg Ilke tise
stansdard whiici îvas adopted by M\r George Kisng i
lthe Ilistittîte of Actsi.tries!. Ile took lthe taille devîied
liv Drt. Far-. calhd 'fTlie Evli liglis-lx i s.
'Vit is îlot costaiuied isn attv of lieu ardi;Iary piubite.
lionis of Dr. Fat-r, 1 tiis bt is to be fotti lui Wai.
forcls CNvClolpzCdia. Il is il] One of tise isibers of tihe
inurial of lte Itmslituiî.. TaIn "* Ileaititv ]I'sigi,%i
Maies"- table %vas ai table: derivcd frosin a large ituiiiher

of litaltht conltry districts ii Esiiasiid. sitowitg lieir

diflireclt inided lt-mn aîsiv alier tablle titat ever lias besii
devised. 'Mr. Xiiig tnk, tlit tatble a-, te staxidard br
wliici ta inensure lte efiects of sulectioti. Il sesîts t4>
tie tat uiil sosie butter ansd mutre coniplete taille is
foissd. islicls is esîîirely iindepetideitl of life iitir.ilcte
anîd of lle isusurasice icecîs, ive cantiot do butter lisait
to adiiere 10 tîtat stanidard. 'rThe reasosi of titis, 1 î1lîîtk
i% obviouts fronti %vliît I ]lave îîsesîtinssed, tuat Illss tabl~e
based cils life isisuîraii11ceeUxperiex:ce iinist leitmort oèr lz's
Vilîated hy lte circuiisýtats1ce.e of lte Case, w.-lii lhe

1-îcalîiî Etthl table is bised os a larýge: collecltion of
staistics of sgiîtlives. of wvnicli lthe îitrtailv is

absolutcie issdepeîsdelcitl of Isty cotideratiom of ii1blr-
auice.

MIienî folinwed lte ofsusii niMr. 1 Iail's; sciniarlv
palier osn Mstti Asrtcs with wii i r
dleail. Ili Onrt- s ie, afler wivii1 M.v i, uss.

WHEtGiT ANDc .0x;tt)VITY ]IV T. Il. Mi.C.1it sA...
MRt. lIt::>RV: 'Mr. Citaitniait. I takca gnd dvali cu

iiutvrest ini titis tisalter anid iu Mr. a ui'st---
Ili lite otfferistg tif eiscwsstettts wev ]lave ittade il a1
îutsiiiecsst ta lke iitu ccuiitratint %visai lte lvitleitv
%woîld be l titomitaity. Titere i-; a cetaitn cia.ss oi litS

isi '>e dols't îlalsik or r-ffteriiîg i vs ci it:i-
tl.-I is. lu tisse '>vin Ila-ve a re.-Noialule probialiiiily .:
diitg hy coisiilIiott. 1 don'l iîestid ail iiitt

tlt (afferitg oaisi nn tieiîulcco rsit ris.k. 1
îthitîk tisa. lte otily way tisaI cnild litr crovec-rv wiecn!e
he liv ait extra spucial rate for lhinî as a sarlvi-

ni lieit occulpationt, "il tacrotil of ovcrweti.t'ltt. -r fi-
otlier reas tlzvc . lc-îdvssry to Shsort lue. lit at a
rcxsonably advaticed a -tiswouid lie a cil,,;~ toi
witîmît w-e wnuxld xil ait lime offet- %idowiiieiiî. Nîw
cbvereigliîîs. ils Isly apintioni at-c a vert chIî.lgerit-

1iss îtiik lte rclxîrt nri le Cntsîsecîictsî \ssIt.l
tlil wc receîvced sclstie yeins ago siwcd isln vvit
crivat-h. o %firat as xsîy owît iciiiitîîautv iN oeuritmv.
if ilucre is; a ttildesice tex Iinamsig N>ve.-git. or ifîie-
ik tiveruvilit at a yon.xs mge. ve %cstsicl suict ace.q1t
riblks for liei licelicies-, u:àless lte exveýS vl '>'>uglit là
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witii tvocîîv per ce.nt. of hIl normal standard. Bin
a large proportions of irer quitu ciigilik lor

e1i(oiU~ ent polic r.;. Nrîw, tlivru i, a diffvrettcqe
belttvcl Ille seic<liu: liv lteo l,.rty liiittii 'I if 11

ezuiuwznenl tiîd lt: seluction hy ie ru tif utlt:
eîtdumtt1ît. lîtnk titat ie parlv wvlîucîîîo and

oller, lu) pa:i a large pruîiunîi. for tlt: îr~e" .ctr
i îg a p:îynivet tu Iiitî .il a certain tugie aftemard,,
isOs litsmait %io lias vonfideîîee lthat lie ks guoi.g tu Jivc
ont Oint tinte to receivc fle mîo:îcv. Thiceo:pn . u
lte olier liattd. tle il on ilieniseives 10 niiake a mee-
lion, wlticlx ins iic way ittvolvs ait oxres f t l oinioti
frotn the party Iiiiitl ; anld is tlit way lthe -seleelt<i
iiiac he agaiinst th utp t. .peciaily li-s 'mlterc
t 1 1 tucnl(Iltcv tui dealli woII1d lx: al au early age. Nfa%%,
tilcre ks aloîther feature l t iii it atr. if a )irty ivtre

11 poîsîed. lie iiglit -,IV t.l:nif l, dounî
îtkl il is likelv tat I «lits tunu live ver bînir.aud

probabiy tite oitly way lit 1 catt gel a policy iN lus
offer lu tcke a lligIt)rciîîtitrt policv. -1lthere i-, a
iiiy Ihat Soute Unte mliglit Ilt ILe 1p Ilus iuitl fiat b%

offérisîg eiiduwiue:it prerniuttîs tlte cOltnpany mo'uld j
takze il for graîîled titat ]sis» 01Vn opinion wa> «oa î

far aý: lie Ittsi vsconcerted. If I werc an i p.ircdi
lite, ai nd eruim tihe i>Iiias 1 (do, 1oil
nlul go bo anyv conmipauv alffl ISk, ileiti lu take lut on a1
lift: terin, hi I womdapvfur endlinenvllll iittsur;tl-c.

MR. 1 11î1.11S <Bîint;Ible), being akdIoi sIx-al, 'said i I fear ltat 1 caiinol g-ivt anlytlig itat wvill lite of
ilitili inleresl. to the Soctutle. iv., hlavc nl malle a
calculaliomi ils regard tu ltl rge iliortaiîy of
lieavy mes. But our general principle lias heten
ahviys to take licavv îmen ou eîmdowmnî ui ci If
tlte ajiplicatits; Ivoiud takc ait ettdoittticit polic> lîpr

ver%* lic:îvv, ivec ul dmvn tlte litte. Suinieliites we
um-oîicloffr a cn- eedowntent. souiitliiçes a fi 11cen.

Blut if lbev void not takte il %vu let Ihent ass Thitl
bas bLei» our courso:; amiff I teud sure that lheav- mîess
aire a little inoXe ittelitti Io suddusi dealli. amul thial
ohe.sitv is a1 sigul of Ieemrîim tlte ti.s%ite.am
tlai aIi coniIpammives shouid lit rallier s1 lliiaepim

sucli risks. If I couid ofter unyfitrsupm h
Pointt I sltot: ici i very giad lu (k) su.

31R. Nnf.ît>(aschîe utual> . I %vui<
11ko: lu ask M~r. Pitiliips wltitler tlie have iiatde lit%*
ciiffercrice ils comîsidrinig h.vnien. utlt: ca>: t
tose wlmose fantlivy Iltu~rv tg).~ .1lnin% ui~î
lwtighlit lsIll fatilyi .111à lîeavy weilli-ian. 'n tlte

ancslors xlio hall fives ugu gs
NIR. Vtu..uî WXrC have ahv.içs c-uisidý.rvd tlit

linijl. WC thlitglit îh.t tlt tuttik siff s'ut if lle obl>
jcclioln lu iini. if %vu fumd tliaI tlt: lteav\ mess lived
long. But I arn îlot >tre lit ur ofwcdeu Ilte

lp.teilsb andi brothierb and itesna goixiî vi'înigit,
freçliienili, Io cliablte us 1o lake thiat iiîlo.acectlt.

NIR. ~.î.:If I rtvîmîemulîvr ariglit. Mr. '%Te
Ciînîek, a. our lasI nîev:limg.itmalle a1 tcitîîclu

lizvi limenv %vuîgliîs, ant aed tic uaICtit Ilînse, wiissef
parents. nt lime tintec of tho: %pîmamî verc~ liuîli
livinmg, or. if dral hd l (lied beliv lie age tif
.sectv1 -ihovcc a înorîaittv as fauaîeas allv cizas
ils lt omp;wsins:îs aiid fliat tiise 'imevav
xvig-itlS wiicit slowecit umîtlia.vorabelq iior&ahîvy xvcre,itse wiîiciî luec wvs a dle.iti of ont: or otur of ilte
parets limiler the agc of st:veiîly. front sntei cause.

MR. McCî.xTOcu I tlitiil lit lthe inaîler t ligl
xvviglits 15 juitle as impouri.vil as Vlt ina.tter oil itary

wegî.I aits scurry linat 1 ]lave ut,laliîi lIo)ea
cafi utc.3îmiectioît wiîh liglit wvviglhts. I inmul saIy îim.
fý-IT IIIySeif, I IVaS grgeaiv li'eas-ed tri lîcar Mr.Maa-
lay's paeand I iiiik lie le.serves ur îiaustr
L;ki.'tg lte troulge lI puit lie laIcis lo'geiir ab cluarly
aiid sziîisfa.ctorilv as lie lias doncu.

Ms. M.1c.1t.av Wc Ire i unir cunavinrs
uvîit iteciatge cu aeelui:t~ ier~att wiu re itarkecllv

ittîtier averaige mcigit. ceucsiil if tlt ttider-averstge
%vociglit k- c.t*ill eitl Ivîi t ia cizli aiutiv litlur.

\Vte lavt evi i-e »lie htabailt of acikiîîgl uîiit Ilte 111()-;
sflpictau t -.1 utlt: ccniitaîsm u iîe 1wo. traits

-aîi~ ittlt ur.îs!e î.l~t ut ilts 1.1111t1y Ilîsto-v, andi 1liht
wziglil. Ti'lt: questiaît of utterbeal seluciion coin utî
clot v-ert- Jargely tri a. cueslts o u siectÎquîî agnittst

cutnitioiî. 1lvarl cliscase aid uuany utîter dsa
crati le drlîscovq;rer by tlte coctîr . and, if devrd
tlte applicait k, llrowui out. CuîsutotlI itl is, iuowever.
tlt: disu.ase( wiii> u itrai iikeiv lu prove fatils lte
eariv ycars of ouîr paiesanîd if we calis offi, liv care:

antdc j tidgnieitt. cul oaut tlt: rik, st ilwiii coiî..utn tou
kttss likll tg) :ut ini, %vz %vii have a favorable itîsr-

taiîv ;, aîîd i? mve dosnu sui tccceri ils dilhg finit. lie4 wîli
nul. Our stlcts>s lvitiivtgu a favoîrabinr tîaliîl mii
lie to a large u\ttii proportionale lu tuir suicecss lis
cutîiiig out Colimsutîtp)ive css

Mic. Cmc.xut. (ersailî> Mr. PresîdeVIt. 1 lhinkl
litIlte rciarks, muii Mr. 'Macauuilia s imadte
otîglil tu lie sitbjeel l tg 1.111t mod>iicationt, IeUCIutse meC
înlb rtcaîgtîite lthe fluet lita life îîîsuraî-teu isî cle.î-gnrd
for Inuit % h (la ie front Crtlltpiaîîl as well as for ieil

wio clie frotnt ali% olier is a ndtc if il wvere po.Ssible
lu eliiiniite bfrîalal fucîe iare to (lie: front

coitsutttll)licuit, WC wvotîd have tlu rcciuîîslrtiet ail lie
t.ables uipon melîili ur husue~ib based, aîîd charge a

stus-ilier lircinlumni.
MmcR. O.cw.w f course, I hiope mose of Ilte

iîiibers hlave lthe idea Ilt I tlin il ks )O.Sible bo
eitiltale aIll vtsuilî cases; but ins certain classes

utf buîsittess tlte ofsisll o uiu erîti suttiploislng' iii is
mtort: probable litait il. certain thler classes.

MNI. NiiLS'fTiu ieil, I tilîik. îîîav lie of tile
sautle liti-fit aîîd lte saiste %ve:igIt, acildi lmir dîifftr-
etîce iti butiid mviii %tru litîiier or îlt1c lî-have
the Colitiliplive lteît(1Icm. 1t soiite ae- re:fcr lu
tlte case (if umtet % i large fratientt ossfaites, as

«e sav-husc tîen. 1 liave ilsiiv n'.l outtersouil obser-
(8î11t[tcit naltiedri it.uvasrtgcîsmtpi tels-

diîcy, antd il Ioet sit e lita ils taîs* cases lte risk
i, qutte as grval as if lhey were itai of higit wcigit.

Amuottiier featîri tlt lias itmr-~eim hn as enî lit
umetul lmax lac oitligl ighl ai euvei of tniueheighii,
atnd aI tilt:in tinlte lit cîmpuat'i fiee froits lme
cuatmunittîîlî L tlîdOàtî , li tessi it lm4îit> îai-,ýi cuit-
diticill liîitg jtsl- Ilte o.ese<f titat mu Ilici I pekof.
Sonte, mdiess taîcitaieS aamu s tien lit iy
have ver\ liiel:.ia .jgiir i.> theqir consttution.
(>lhîer mîteicita î v stililIwih atîd e.l iîeigit
aIl tlte sa1ime lite lie> are: liit %vu teni muir>. tligi.
Atici I siltipi>Tie genlemetn. 1<) é.nv lte ili.tiîîieti
hIeîWeett its la iîs,.tlhyItavc tîrse uttv

mvwn în'mnd. hui v litloul. as 1 ý.i , .Ill% staisi>ties- %vital-
ever lu guide Ilte il Itle sutiaeci.

.Mx. -u.î; If is ilizt-iv ofi titbsns is carriedl
oil. il vould ;1111 itiilla îlîri llmorîalitv slmid lc 01n a

ttcamttml ':ais.Ifutvciarsicofrsksis suicit lv -,eltc-
tinuIl ti lte uuîsrtaiîi:k Itqbý teilt: niosrumailai, a ýis-
criv'i:itiou lin: luci mmade. if I utay utis lthe prso,

aglillite table: of mortaililslf Tui discrimintua-
li cuiachles .1 cietttpity lu t retlurît larger prolil.sîn tîtose
muli ]luave lictis iîsrecil, but tlte iliteroase <if diviciencis

lias imecît aI tlte UNspetîse uftlte UsClitsiouî of t iter tttet.
wiîo ittigil properiy ]lave heti itusutrecd s as lu -brittg
tlle rnoie tif iiiiàr;iil iti)l lite nocrital lxvas.

mmîum~~mut.mII ISAE CtoMx5 i stm . c. t'MuSON".
Mn. M~c.îz.. Th'fic is mtic 11111e prbîmît iii titis

tltuit is inçt pzicuiliar tor lisN piaper. b ut il iN pecuiliar lu
tlt meitîti plait of lakig utera aeluves caidoiv-

mîties. I hlave becii iiivc.Ntigaiiig lalely lte I)i: table
of lise Insîlile of Acluarics, wlmicl iiltides ittpaircd
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EveLs ulîich haebec.î tiaeil hy ai] Ille conîupanies Coli-
tribtiig Io the Ilmi: table: ; ilid Ille re:Cur1 liere îsjtst

wllat oiîe moîild expeci. Il is flot %'Vol ked out in the
1 tîsti tute tabies,ndl wvelave lind it wvrkud out oitrselvus.
'rite deatls limier tlî:xî table are iinudei hecavier iii pro-
portionî t lte dtatlhs mnur heaiîhiy policie.- iii the lirst
1iW ycars aller tit issue of a policy tiait at ait\ otlter
limîe. '.ri(!y arc ini excess, riglit thirouigliouit, but tliey
-ire ini greater excess iii hIe first few yenrs after tie
i-stue of the poiey. So that, hli the Case of uifer-
average lives, vve rt(Ituire ta bc tîrotecci particuilarly

agaiît the first fev yvars, ofitue policv. 'Ilat is wlîeii
hIe excessive înlortnahy in iînipaireid hives will chieily
he. ýNow, by' lakiiîî lit vzîdowîuiesîî, or a double

tviidowîuirîit, '«e oîlv parîiailv Cuver iit. If we takze ai
illil ot tlle t%.vcîilt-yeatr cîidluviviteiit, or evexi a fifteeîîi-
year eiidu\.tiiîeut., '«hotu 'wu would iot talke uîîdtr a
btraiiglit policy. anid lie (lies of Colîîsuiîptioîî ili hIe fir>î
ire vears, the couîpauy wvili still los.e îîîoiy. Tlîey

'«iII net lose as iicli as if thlia1~d takvii Ilm oit a ié
roiicy, but yeî lltev will lose. Andi aitiougli in the
case of Ille double (enltulîîîeiît, the preîiliiîiZ (lots îlot
illcrc1ase pracîically frontî tge! z ta age 55î. yet il. 1»y uv

îieaîîls follows ùitt IleUic utalt it 01 mpaîred lives
Tated up1 tu 55 '«iii fo110ow ex"ctl\ Ille S:îîîi cUrVe as
that (ift li iity fives of Ille adaI*-lce(l age. If '«e
siv thlat iveceati take a ilîail whlose real age 15 25, buit Ii
'«liose case '«e would expect a mîortalhty ecital to tliI
of 55 011 tlle double ciîdaowîîtcît, '«ithiont Iln extra pre-

%veun ic re iguîoring thîe fact thiat hIe inorhality cuime
oit illipaircid iives aîd 01) licaithy iives wli lic uîitireiv
differelit. Mitre is, liowcecr, titis iiiiici to be sniti aboit
UIl cîidowaiieîît fuature, aîîd thait is, Qlat it Io a certain

UIl cîîdoiviient plan arc msîiaily butter lives than those
wihîo sQlect thesîraighît hifc! plat. Butt this ks on accoluit
of tlîeir st-l-s:lccîioil, '«idci is a very differrerit tliiiug
frontî coliîpnv sceiîon. If the coînpnîy -zccepîst- a
iii 011 UIl eiàdol«iuieiut, tint by io ilcauls shiowsý ihiat
te miortality ot thiat poiicy is guing lo be the simn s

ailloli" polkcy-iolders wlîo ]lave ihctsle htosril te
efflowvîîeîîî plait. Coîniivt selcltozî anîd sulf selectioii

arc Iwo difféent îiius ; bu tlure is titis iiiîtîch 10 lie
said abouit ik tit pe soniS 'lia fuel ileilstives to bc

ider-average lives lviii sîitictimies <iccliiic to pa the
hecavv preiiîjuxui out ail cid(o%iîiî.t tr\ iiîg t0 get 'a hile

poiCy ili -Illoiller collily ;but saillle Nvill takze it.
'N. !\ccl.xN..ocx} : MNr. Presidutît, 1 agree lnlly '«ith

et-ci- word that Mr. 'Macailia s ai ; but I tîiik
IliatIllie practice of a inînber of Aliicrie.a" coilpanies,

Io 'hidi lie refcrs, of takcing lives oit thie czidwiitl
plan '«hicli wotuld îlot lic takeîî out the straiglît life plant,
le.serves a ilte miore support zltaîî lie lias giveil to it.
The oiily tiiiig tat lic liassaîd, teiîdiig th; fat-ar tiat
practice, is lus reîîiarl, tiat a pcr:zoi '«ho) is offéed ail

eiidotviîeiit îiîav, if lie is a1 poor risk. declilue I0 pay ice
prellmiiiumi. 'No', tlle p)rospuct. Ilîat Ille 1)o0TCr cIass of
ri.-!.s will declizue to pat- the preuîiiiiîii, is just wliat we
hlave ta base Ouîr actionîit in offeriîîg eîîdlowîileiuis i11-

sicae.id of ifi: poticies. l. is by lio liîîlit> certain tliat Ilic
.ilhf-setectiom wVlnch tke place \«lieul intl zirv ufurud
eiido'«iîicîu j>olîces is îîot sîîllicieiît to bruîig hIe coin-

Ipaîy otit linrituless ini follotwiig liat practLice. \Wtîat I
muit is titis: if there are, %nav, a litiudred applicationts
vhîichî hIe ilnedical dtpartnmît coîîsiders, (doub1tit-

anîd by dlotl>îftil, 1 cloîi't mîcaîî had i rsks ai ail1 ; I îîîeaîî
sitîipl; donîlîîfl-if licre are a liuidcred suicli cases. .11id
Ilihied ccial dcatîeu asiit îhîey îîîay lie takeuti 0it

the euidowiîîîenî plan, %-e shahl filid tiat a* certaiti pro-
portion3 of Illose pol icies are îaikeîî0 <Ill ic eiîdawiîîut
plani. -and ilrsarc îlot taketi at ail. It sceis a1 fair
iiifert:-.c lit wloe'hici arc îlnt talzetu at a-il] iticlifie

tlie ltht t hîpft cases of lus (hoiiltrnil cliass ; anîd ilt is
certain tit thure jjjusî be soînle or hIe hîuîîcjred '«ho arc

good risks. Wc caîî't tll exactiv '«ho hiey arm, but,
as a geiicral roie, te jud(gîîîeîiît of a mîani coiîceriig lhîk
owt isk is '«orti mure ithat thie jtt,tdgueitt ofaîîy, doc-
torn il w-e eau olt- gel ati bis truc olpiiiioli.

Mii. WN\niiKs (New 'ork, 1.11): Mat- I ask, wvhy the
iliîlii %%ho i. coîiscicits. that lie ks a poor risk slîotild

reflise ta takze aliucawîeî potiey if lie calluiot gel .1
lufe pohiey ?

MR. %IcCi.ix'ociz I adîmit tui, a certaimn nuniber of
pour rhks ake aiu eîidoiîîieîi poiey anîd pay for il.
But lucre i.s a1 coil!side(railee chtice of coiîipaîlies. 1i tlie

ih vury api Io be taken hy .iiotlitr, anîd piartieîîly
wlhure thlre i-, iîiiig dleflîtite mgaiinst tie rih-k. I ain

speakîîg îîow of case., '«hidi are strictiy doubtful,
m hlidi arc lot k-siontoutl be: bad risks. hI seetîs ta tilt:

thmat luis '«o dectilie tu pay '«iii qufie eonînuautily lit!
aloug the poorur ribsksý of tliusc '«hidi are j udged lu lit:
duottlttt IW thie <toctors.

MR. Wli. i\Xhv biltuhd tt-c suppose liaI ? 1 s1liîoîul
suppose jusi hIe opposite, tlîai ihiose teho decliied tg)

pay «ouild bc anîîaîg the butter rh-k-s of titube Wvho arTt
collîiidered clouibtfui], beaetlîey wtvoid bc apt to gt
ordiîîary life policius iii Ilte oluer coiupaîuxes ; 1 liave.
ihiauglît that M«ienl 'c offered etido'«îteitt 1)Olicies, mec
rcahly wc keepiîîg lie poorer risks of the dlouibtful
class. anîd tie butter aies '«ere ieaviîîg uis.

MR. 'MAxCAULAY: 1 tiiiu thiat hie appliCalîts t 10 111oi
a c9umîplaiiy offers, eiidowiiiciî policies iii place of hite
policies îniay be dîvxdled juto ili-c classes. 'h. '«iii
bc the firsi class, ithto arc iii reality first-class hives,
althigli Ille coînpamy dues iot 111111k su, niid '«lio
kîîotv that tliey are first-class lit-es anîd thiat tht-y eau
gui. iiisiran1cc mtle cisc. P>art of thmese '«iii taku
hIcl ilîsuiramîce Illae is offerd anîd part of Iliumî '«ill ba%

No, I can't afford ho pay any higlier premmuîîi, ' andu
tvîli go soiiitite cisc. 'rii, asý a seconud class thitre
atrc thmose '«hio are rcalhy îiera rg lit-es, but w li
tiiiîk tlîey cati get straiglît hile itîsurauice ini some oilîi

cahpialid mîost of tiiose '«iii reftimje the polie%.
Mitentihere is te titird class, '«ho are -eaitv lîlîder-

average hives aiild whio kiîo'« il. antd wh lot011il i erj
cati geh a life poiey iii aîîy olhier conipaly. Timose '«Uit
takze the euîdlo'«iuîeît ilat kb offéred. Sa lîat, as a mîat-
tcr of fluet, Ilte probalAlity is iliat solnie of Ile first cla.s
lives, '«ii takze ciiîdo'«nî,îts. but tlai itearit' ahli~
tvlmo fuel tîeiselves Io be rualty lmîe-vrg ives

mvili talze il ; su that il is very difficuit ho kîîlow v lîlIer
the selffselueîioli eali overcolle tlle mect that1 ille comi-
patiy coilsiders fii thîcu uer.-r.ge fives. For miysell,
I dluifft it. Butt il. is a1 question lin cîatiea oiy hie dehevr-
mîiiîed dcfiuîiteiv M«ient sote largie cotîpaîîv %villii iîvîs-
tigt tisat pa.rtîcular ciass of ils business.- I hteard ah
our last ilîectiliî. Oitua ait of ouir large comup:îîies '«as
tuakilg up the que(!Stioni of iilmt-esiigaiîtic Il ttiloriility (If
Ili tiose palicies; 'hidi 1iac beeîl cliauiged by tlt col-

faî rott onte plan ho atiohiier, ar ., ciass, by tlteuitîvteS.
If ti is donc, il '«ili be oune o> the iîtost illterteshuîg
pointis tltai u > 'orked oi.

Miz. :um< Ani 1 tiiî tUi that is bhe oîll '-asis
upoiat ilhicit ail intelliget opiunioni Cati bc arrived, ah.
hecatîse il sctts ha niîe a verv ctiriotis tliîiig tuai axtioîîg
tlle uîfféreuît opiniionî> prevailiîîg hîcre iîîîoiig experts lin
Ilie biicS. oîule huaid Oiat tlu poorer hien ccept the
e.:dn'«tîiuilt pohîcics. If thiat prevails ho rlny hîrýge Cx\-
tlnt. i is a ,;trl)risiiig C-aci that the îîîortlity oit tudoiW-

mienit potiches always lins hcuî, anîd is to-dam-, sO îtith
lio-ci lhtaij oit ordiîîar life poîlcies. liotviliîshauifftg
luis îtîflqlutcc of deîcerioriech ]iv-es, wvich aire upsi
to frnt au part of tiose wlho hîold cifflowiînu ici es

o iat tlt: oilv correct 1asis lipoui '«hidi bo arrive atati1
intienît opiion k, Io classify byv ithetiselv-S tiese îuili-
cies lthaI htave hccit mîadec îtdovuiiais by lie colllpaîîý

'MR. ÏNCCLINTOCK: Mr Maalystidciass- col'
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sists of persons %who fuel î1îuîîîselve,; to bu iinîî;i.rabl the conîpanyv tuiaI is, in Iputtiiîg lmii wvho are not
1 doii't coilnt that. ela'.S as fllniotlting4t 110 1 in tihie quite IIIte tu sanar un tiie inure expunisive plan
wav of iiiinîbers. Thlc supposition is that Ive are talkiîîg rallier lishas n t ieu %\iole-life pflani. 'rite Secret.rv
about peuple \whO \Voll bu acceptud in onue fortil or ant- iiioclestly stases that bis 1 aper is oute of historie %-allie
oilier b)y alîost auy comixpany. stieli mes, rail get onlyv. 1 t i- more than Ilihat -il is I aluiable as an expiait-
iieceptccl, aiff reall, (Io get accepieci hy othier coin- ltion Ioftlie finit jîracticeI app>licatin of a p)lani by
pallies on1 the lîfe baIsis, anld the proportion of persons whiceh tilt efftets Of diffeut-ing rates of ilortality xnlay bc
wulîo féel tlieinîsc:ives to be had ri-sks audi niiniur- iieuitraliz(ecl by a j udîciou: coiiibiîîaîivii of eîicleiîeîî!It
aille, and arc scared itit takiuig ceîdwîîîeui. policies wviti inisuraice proper.
becauise tihev knoiv tey are going tu (lie 4iortly, mit. I-I.î. Ma>ln)mr. Pre.sident. thiere is a
issi. be very sînail ind(evud. On thec otiier biaud, flic grossi of lives, ha er large nunxl>uhrs, wli, it seciîns

point I mnade li tilt first place, thlat wvlîelî %w get a. tlle ta Ie, clil bu, and prol labI geîîer.dly3 are, accepted 011
opinions a mai lias as te> lits mil risk, we get sceîîîetlliiîîg tilt enidoiîit plan %vitlîot ie lit.ll: detriiiieîiî 10

alblis %vorth considering. becatuse aus euidowîiieuît thiat ca'.I mnais the class, of tlpllie.tnît wlîo pre-
pGIicy differs fronti a life puolicy ini lîoldimîg otit aui inie- senlt a goud î)hi sitea pursuuial exaniiatîuuî, wlio hiave

mlenit to get a certaini stiiii of iiiosiev iii 011(." OwNV lufe- a filuîily record of pV tsa ridparentsan liaving
tilie. Thlat is whiat the geiieral publfic id(er-îatiel b)v dicîl at iîbut 6o or. 6j, but nos. frui lieredîtarv dîseases.
ciidowiexit- No\w, a1 persol %wlio believes that lue is Thex case ap)pears il, certaixn familics. wlherc tiseIuit of
likelv to (lie NvilI Say iiînunediatelv I doîî'î want a1 111111nan lifi-; nos ixt rc score years andx test, or fouir-score
policy tliat I have got 10 %Vait tIweuity year-, for. 1 lon' t vearq, buit il is e\~idleuîtlv about Iliru-score ycars.

waî udownuîent policy. Tlîat v; a policy Osas. roîiieý; ;'li faifuly tlîer u (lie at about tliat Period, becauise
to Ill iii case I livc tweiîtv veirs*.'' Su li ilNoS libas tlicir vilit:v givus mit tlleîî. Stieli ail itidix-idual IVIll
suenîcd to is, wlio renlIv -ful tliexusu;lves to bie 1îor ¶ probaly bu as good a riblk as aîîn for an eîîdowuîîcent

rislks -arc mort ikelv toi dechîîle ant eîîdowinielit policy, înlatuiriîg at age r,: for ilîstauice. Ile wolild have as
îlot to bu vaid to thli i uuless they live a certain lieiunc ¶uch chuance uf reaclîiîg tuaIt age as a persol wliose
If thiev really (Io vant. insuraxîce. tlîux will ttuni arouiid fainily Ihistorv andc i)ersoxxal uxamiîîatioui poiîuted 10
.tîd go bi ouotlcchînrdoaseuiîîcipiis gater longex it\. Anîd thîosc îss I thilîkclgi-
w'lxîch wiIl give thi-n teînporarv isutr.alce aI a Iow rate erally bu put duwîî iis grotips, %% itlîutît ainy detrixucaît ho
it is, aller ah1, ierely a iiaîter of probabilitv. There fta lus A ruiniaTI- that 'Ir. Iendry mîade about
-irc 11 lfuteitaitc on tls. sublject, aîîdj 1 feel s;oulle tixose. xm-lio, douibtiiîg tilt prolbblît> of tlîeîr accuptaîice
<loult about il inyseli. Ail tîxat I say is thant I doi s;ec upoti a el-Ileape' plan., suet tilt eîîdonîen(:t as bciuîg

wliv. o1n gciurai priniplcs. xVe slîoinld asulîxue ticce- liore likely ti avoid tljir being rejecteci, luads site 10
sarîly thiat the practice of tic coniipaiies in ofieriiîg ent- say tuain I have observed a ttefuency on the part of
dowNvielnts inisteaci of hile policies is gonîig to tînrn olit agent-, to stiggest thail. Tlîey conte 1cross ail applicanit,
bachhy t0 the coaxpaînies. andi find tit there is Soute objectioii, -as, for instance,

MNI. \VîGli'r ('New Eîiglaîîd Mutil) -'rlue tlinglt excess of \eIglt or sunîletlîiig of tilt kîilid, andc I thiîik
occurs to site tuat oneC cauis whichi iîa leaci lo the moreî thhcY tell thatIl" n iaîi tuaIlure is solînetling1 in lits ca S
favorable resuit, Nyhici «Mr. McClintock sea of, whlîih wilî taue coxnpany iay ol)ject to unhulss lie applies 011
lias niot bcîî iîlextioned. inlay bc thxat aii;oîsîc thinse vhuo 4the elidowînnt plani. I think the agents hucad off thant
,ire offéed the endowicît there xvill bu couisiderable objectionî.
differeiice ini cîcîsaîe-hoexho arc iii butter cir- N. 'x.u.w Mr-. Cbiairmilaî, I would just like

ciistaîîces anid mxort likely thiercfore to pay hIe liglier ta -- j iaIare ithl tiltc.ak tuaIn have beil
preiiiunî lîavilig. ini Soute iiîasture, a gi-cater asstiranice mnade by M.\r. I-leîcry anîd '.I-. I-li iii regard ta differ-
of loîîgcvitv. (-iît classes of ilipaired 'ives. Buit I woluld like slowv 10

Mît.H0M~c.s Mi. Pesicent I eliee i wa il czrre.t a îiprleiso whliclî- 1r IcCbiltock
fortune to first poinit ont thic- différelîce iii nîiortaitiî ln;~~iîas lalleii jîllo ii regard b l'IV tlîirclcas
hetweî eîîldownîeîîts anid whole-bifé policies, a,; far ficatimn. Ili t1iat thîi-d classificatioît, 1 rbid 1ot, l'uait.
l:ack as T~. ihe statistics oi tit Mlutlxal Lfu a I thlose w-ho w-ert uinisuirable or whoic k,,cw tinselves
thaI tinte, as Weil as tîxose of thxe \Iltllal Bc.-î:efit. -wc(rc ta bu uniiiîsuirable. 1 listanît Iliose %w1ho kîicv thlemn-
ilut the mîortality aîuîong lînîders of eiffowxient, poli- stlvus Io bu iiîder-average, and ivho tlxouiglit thicy

cies %-as oily abolit oxie-liali tluat allîolg wlile-life teerc iiuiisurable oiu thec lift plait. Tlîat dous îlot nec-
policies. Now, lio doiffit this gre-at difrxewas cssarilv Ixîca" that, tlity arc ,,rave.yard insturaiîces. It
partly chlie t the p:încitv of observt-aions anîiolg nîicaus dit tlîuy are liier average lives, anid 1kxi0%V it,
tuîdowinîeuits. Blut xc lhave ulo v-erv ]-le sîtahistics; as to anîd hiave perhaps a, bîttle pr<b aou beilig declixîcd,
the înortalitv aîiouu enowuieuty Ili lact, m: have and douubt w-hIclier the- cils lie inisurc-d ini aîîy othur
lio vere aesatsi- as bo tiltc e riexîce oi anl- col,,- coiipaîîy, anid so tlîey takze Uhe uxîdowînuct. 1 don't
pausies. \Vhîcuî the haler exeine r pbile d hîisnk ilint tile fact tliat the inlortality on1 idow-
iadle kîiow-ni, flîcul we caîî asce-rtain tit effec of thie mîent pohicits, as a wliole, is inore favorable tItan t1iat

practice which prevails to a grenier or a le elet anîiong life lolicies is aîîv answer la titis qulustion. Te
ainonolg the conîipaîuies. of giviî a muanî ail eundovîîienlt 1 iîu1:111ber of policieswxhich are nlacedl by Ille conupany

whexî thie aflicu:rs %vonild tlîikl ht iînsafu to gît-e liuuî a 1 on1 thec eîielowliîunit plait is very sînail, as cominprcc w-ith
wvliolc-lifè policy. Anîd UIl only~ way tliai titis (Ille- thîe îînîîîiber of policivs xvhich are seetdby the appli-
lioni Cali bu scîtbed is hy a eart investigation of cauîts thleiniselves on tliat plan. TIlî's table of the reda-
iviat %c iiny cail orîhlodlo- elidownîntis-hat is lion or..anuntities, to aýsuranice, in 'Mr. Piersoni's article,
%Vliere ,,il cone ii anîd ask for dlieux amid Select lisent ; isows a x-cry iînuchi more favorable ratio of înortality
xvhichi xvii iîîcvit.ably resudi ini t-ciy înuieh muûie lavo%-r- Iaîuloxîg axlitîis to Ilat zaînoing asstiruci lives tian the
able înortalitv , bucauise 1o lisait contes ni ta aSI, for an, jI owxnc-nit policyhiolders' nuortalily gencrally shîows.
tudowxnemit auîd dubîberately pays a bighier pruxuîiueîn Tii wolebd go ho shIow thant it iay bu-I cboîî't, Say

Ois is îîcussarv, iunuiess llb beheves. thtis-l bva ta itiat Uh i nrlah)ity a;tloiig sclfscected
pxjoy ils, buiefit. t'o\v, I sav, it will bu a very theet elidownîlenlts is zalunost as favorable as tiuat ainozîg
iii,?queustionî NvIlîenic hinte cones, ho fiîîd mit tehialt theu auiiies, while tbbc lliorîaiity namong the Comnpanly-
uxperience lias bcil auîiong ortlioclox uîîdowînieilts. auuid scelectedj elldownilints nîyb uieuufuoal.Aî

tlit hIe expurience lias b>eein inllng endowinlleluts yet thie Siîalh proportionî of the cxpîyslcc
ivhîichi have beeuui acle euidownîcxîhs by the action of Cîudowiluelits toi the stlf-selectue clndowixuuxîîs xnlay nîlak.-
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tire whiole class app)lear quite favorable \Ve rire ail
golig. ilito tlieory at preqelnt, aild tire qlubjtet cannlot le
tihorougihly deait ivitlî uîîitil soillebody works uip tire
actual experieîîce.

INR. Joçi:. cNortliNvesterin) : h seecîns to lie tliat
tire class to whiell reÇeèreîîce lIîsjustbeen mide as self

sclectud is ail( that iii thr!e crly history of iîîsuralîce
stood as a ciass, without suh.-divisioni. But, as Nlr.
H-endry lias îudicatcd. it siioulkihe diviclcd inito two
groups-those tlîat are self-seIc%Žted1 by reason of
iîatural condiltionîs, and those that arc ,,elf-suected by
reasonl of a dliffuioni of inîtelligence and tire iiîforîna-
tion thiat agents are apt to comnnî:xicate. It lias bcen
iny fortune to conte corisiderahly iîîto conîtact with
agents, and 1 notice thlat if thcev find ont 113vthlingý
about tie priliciples il] view of whichi risks are- accept.ed or declitîcci. tire> inîîncidiately inakze a practical
application of tlîat knowledge.

MR. WVîuGIIT Having said a word ili tire Way of
ecepCjtionX 0o aile side, I would lilke to add, a word onr
the othier. I consider it air e.'cccIllcît ruie for a coui-
pany to decline to takze, tinder oile sort of piolicy, aîîy
person whoin they wvi1l not takze mider anotiier. The
comipanies inay diffur as to %vhat decgree af general
vitality iii tlîeir lives tlîcy wvill amii at ; but hiavin-
fixed tire degree Uit tliey wvill amii at, andl liavingr
existîîîg icznhers wlî" coule trp to tliat standard, tire%
are under a sort of moral obligatioiî 10 get as ianiy
as possible of thieir incw niemnbers onr the saîie
standard. So thiat I think it is air excellent rie--
althougli I liave thrown out a suggestion oin tire otixer
side-to take iro oile uncler onîe forin of policy wlio
,mould be rcjc'ctud unclder another.

. M MCAUL.AY I iiiay say that tixis lack of vitality
is onle point w'bicbi lias been nxeîitioncd by physiciaîîs
frouin the West Indics. Tliey say Iliat white menx dom'n
there wvill go tlîroîîgli a diticase aîiff black mîen, of per-
hiaps sup)erior phiquilte, if aily serlous illniess takzes
thleii, die frolni Jack ofigrit.

MR. Hiî'Eîî t looks to rie ais if tiiere were
two differeuit lines of policv wlîicli tire assurance
conmpries inay nadopt, and1 wbicli %voulc lcad to two
différent coniclusionis iii tie înattcr. If, as 'Mr. Cralig
lias sîuggestccl. we -are doing business froin pliilaiiro-
pic mxotives, witlî a clesire siiiiplv to b'n!icit as inun as
possible under tire provisionis Whicbi uc lave arrauged 1
of course WC wvill let iii a good iauiv If. onl thxx otiher
biaud, wc are doinig business siînply for the purpose of
iakiîîg as incli iînonev a-, is po.ssible for those whio
are already i, tiien soux of Ui-i'tcas w'ill bc s'out
ont. The uîjatter niany hie viewed iii differclit liglits by
different comparies, anid tlierefore different' hues ai
action wvillI l( folloived. li re.gard to whatt Nlr. Jolies
says coticcriiiig stcayitig poivers. 1 have gvna good
<Ical1 of attention ta Uie fact thit tire uîlind lias a wo-au
derfuil influience over tire body ; tire tlioîiglit occurs to
nie, il'-t if tie ouui doctrinie of traîîsiîiigratiaî' of souîs
be truc, tliose wlîo stny inny lave succeed tire anui-
mial wbicli WC a .111 tieCat. anid, liaving- iiiiie lives, arc
bouuld ta sutvive; while tiose wlio die younig iulY
have coic froin tire loîig-caredl rabbit trille, anîd iin'v
turii river -witi a sliglît tap air tire nose. 0f course ie
fainily record docs îlot go hack so far as tuain.

EX-COMMISSIONER WILDER SPE&Kq.
\Vlîe tire tax onl iîîsuraiice coîîipaics mvas rcpelled

iii Euiglaîîd iii î869. tie law bai bc'm ini force Ciglîty-
five ycars. Tlint tax, xîowever, wvas icvied 1w anîd 1>ai(
to aile gVoveriiiit oiily. Ili tire Uiîited Stts, coin-
Paiiles are superviseci andc ta\ed iii about fifty Su-ites
andI'.rerritories,, and îiîîniicipalities by tire thîousaud ta-,
tireur. Whpy u nmin >re?'flic po]ICY-
liolder ; lie pays a nîlucli Ihiglier rate thanl lus E. lglislî
brother. 'hîere is no supervision in I-:iîglaiîd; :îo

insuraiice clepartîîien' .o support. And yet rEngýlaiici
is tuot, iever lias becix, overrun witli 4i'lioiîest ami,
itisoiveuit ilistiranlc tocieties as wu arc litre ;ý:1

'n'ie aimalî~ stat':îiieiîîs written or )rîited by1w ,tr
alleu comipanies aîid Ir -itted b>' i"'.uauice catîet,
iii tîis counîtry wulud fili, pakdcloscly. n ve:tbule
train of iaif a1 dozei coaches. who îxa> fi , ic
clerical labor expeuîded iii comipmiîîg t1ic-ui, for l.-
cords af white pap)er us,-d ;in printing thuen. ind for tire
lahor of h inidreds of priiiers ini puttiiîg :e i nti
typ)e? Wlî>, ie p)oic%'lîoldcer lra> s. Andi it is tie
strangest Uîing iliie worldltlx.xt no rcforiacr geLs up ini

extravagaîit expeuiditure.

THE SEPTE M1BER flA14R STATEMENIT.
\Vitlî tire Septenîber statcînint of cliartered baîîiks il,

Canada before us, we are reinxiîdcd tlîat we have passed
ixîto tire atinii. and tliat traie anid commîierce is
e.xpectedl to becouice lively whuei tire coiîtry ]las ]lac a
scason of i)rospL'rity. Tfire cotitrv lias beeaîbesL
witi a bounitifult liarvest, anîd iiowv tie lhope is thiat tire
prodcluts inay liot be hîcld back beyouid the regular tiîîîc
for placiîîg thixcn upon tire nri irket witli tire hope of
obtaiîiing a Iiiguer price. Often i en this is doue, dis-
app)oiiîtîiicnit anîd ioss foliowv, w'iecas, liad dlie bioiders
xnarketed whlile tire grain wvas fresii, the differe. --e iii
weiglît and bulk woiîld ]lave inade tire difference iii
price, as ail fa-rni produce lias a tezîdency ta chimniîsli
ini wciglit wvitiî tiiiîe ; besides, tire ave-rage fariner lias
debîs to puy, upox sonie of wii lie is obiigcd to pay
iiîtcrest.

It is evideiit fron tire baîîk, stateîiieîit tIt but litUle
produce wvas inxoved duriiig lire limeî to whlîi tire returui
relates, itiiottgi baril, notes have becîx coîisicicrablv
alglnIited li fact, ini io formîer year exccptiiîg iabt
year have flhey reaclîed tire saine figures, anîd for laist
year's large iiîerease wc are înciebted ta tire ïNcKinkle
Tariff comng into operation on tire 6tlî Oct. Tliit
tire resuit of tire preseut îîioîtli's business vill faîr
e\cecd formîer ycars gives good gronid for congratula-
tioli. 'rlere wvas i10 nîovcuneit iii tire produce of tire
Nortliwcst during Septeniber, but it proiniscs to iiîake
itself feui durîing October. 'fice lowcr provinices wcre at
a standstill duriîng Septeunber.

WcT give the aîinotint af baril, notes ini circulation on
tice 30t11 ofecacli Septenîiber for tire past 12 ycars.

aso $4. 36 09 :ycîS 18..S31.92-,.0.0
..... 38,75; 'S,79 ...... 33.75A4

îSS2 .. . ,9513S7 ISSi ... 32-911-526
15.3 ... 33.145-'45 iS .  2SN.2

'SS35. 31,334,621 IS9 1. 3403,5

Tlie lniîbe-. trade, tlionglibri-,bltciing li0w towards
tire close of the scason, lias îîot bieii ail tiat was dcsircd,
zand tire phiosphate ouitpuît lias beeui di-,alpoiiitiiug ta a
greac deg.-ee. Tire difficuhty wih tire latter is iioh 50

îiiucli iii tire dlnid as because of tire excessive tax
placcd lipoîx nuiiîg op)eraitioxis, îiîîig it imîpossible ho
Place the produet xîjr.. tice mîarket at a profit.

It lias beconie a soiewli at aîuusiiîg pastiuiie silCe- tire
introductioni ai tire iew baiihiiig act ta wvatcli die club
anîd flow of its coniposition. We liave rcferrcd pre.
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v'iotisly 1 diiy exehianges between banks in this retuiru.
'WC -fiind a difference i, Ille total af $741.365, ltlicli

aillounlt eau iuardiy be heid to be ini transit. WC find
the Eastern Townsips Baik \witi ai, asset of, $498.430

titller Oinat hleac, and f.ai ta find a corre.sponitnilg antiouîît
by auly bank, as a iiabiiîv. Loatîs bctiveeu Ihaiit.i are
being more ciasvlv looked nfter. Ainatieraîuig
leMtrQ *o wvilicl we referred on a previausb occasion is

the ilînPossibiity af te correctuiess of tdtat valliabie
adjiiuct - The greatest ainauint ai notes in circulation
at anv tintie crIll te imoii'. The Batik of British
Colunîhiia gvsiîigreate-;t an t h$1-198,0 7 3 , aln

C-,rtier gives as ils g;t, a'wotut during the inouth,
S456,auu. whie -Pn the Y<III S~î,saut1e 11101-10, tihu
altituiit is given .: 4îS,592. Th's- thigli Plot serious is,
ta s.y the icast, an'tîsing.

i3 A'ND BOOMERS.

Qiu %ouid Sý1ppO.sC 1it iWîLh the Sad expeîeitnce of
\Vixuipcýg -;tilt ï1resb :11 îtnir ueio il.., .uit u exanupie

olTrarnto preselut evet i to% bcforc liet, Ile peoffleof
Ma!îtreai tvoild lie iniclimcd to figlut :liy ai booltu'. attd

boonmers. .Aild vet there ire 1uîîtutist..kable îidîications
tuaIn %e liern .. avc at laý.t ciaglit Ille cor t1giotli aud aIre
eVeti 10W it Illeceariy stages of Ille da;e.WC tttay
fairiy expect tliat lie fever wiii rtun ils course, sleadiiv
ittcreasilng iii strentli matil it reiches Ilte cltiax, gra-
duaiiy decliîîing tierea-iftir, anîd fiîîally leaving liehiid
il debilihy attd exhatisîlon, recovery frotu wviiici wvili bc
ainîatter ai >ears. 'liesolidlity aîîd perîttanet-ýice ai lie
growth i 'Montrea-l lias lotng beetu a tîtalter af conmment.
Now, liowever, titis naturai axtd liealtlty Stale af affalirs
is beiîtg slowiy replaced by att activily %vlichl is bath
unîtiaturai anîd uttitiealthv. Onte ai thte cief factors itn
pradvcing titis indesirabie chtang'e is lte advet iii aur

STATISTICAL AIISTRACýT OF TIîI

ti...st of a ixutuiber of spectîlalars front Toronîto. The
fluet is, the rapid growlh of Westernî cit.ies on this cou-
tiulent lias develt-.jed a1 class of l)rofessiottal boomters.
Chicago, st. Patn! aîîd Minnteapolis, and tieir sbrs
liave becît %vorked liv tiiese geutry o tlle faiiest e:dent.
Toronto lias foliovud lte saine course, and is uowv
plye ot.' lu okug round fur new worids; to zoni-

quler, soine of thte spectilaturs of Chicago aud St. Paul
have turiicd tliir attention to M'innipeg, wliere they
have bouglit a good deai of property froin titose %vli lost
ou te last booni. IlThir feiiaws of 'l'oronlo are now
descending il. conslaîiilý iîîcreasing n utuibers on Mont-
rmil. ]3leeîr tlu'i«.r operdt ions a id Iliose af local specîl-

lutors, intuers si tlue suiburlis are beiuin b lie ly.
M\r.. now iî~~spec*ai1 excursions, aiction sales, flatin

advrtieînutsani ail te oler i)arapiuerttaiia of the
reguhlar boonu at Moutrea.l i uction la, te WXest, Mont-
reni! Amuex ani Lavai Park to the Northt, anîd Victoria
Pack ai M\ontvual Sonlh ncross the river, to say noth.
ing of Ille inany zinior places. Andi we appear ta beas
yet but zat the begiîuingiit of titis state of affairs. 'riiere

110 noleuyiî:g tant the wvond(erftil grawth of M'%ontreal
is causixug ils population to hurst tlle Old lunits and
ov-erflov lui ail directions. Titat ks botli inevitable anîd
desirabie. But tlt: appearance of prafessional boomiers
upot lte scene is in it'a.f thte lioistilig of a danger
signal. Titese getleineu, aliost iuuvariai>iv, force the
mnarket. Tluey in(iuc: people ta buy wliio wouid do
better to keelp thecir c..sii in tlîcir pockcts. Speculation
becaînes rife, values cise beyond fair figures, and whieit
tlle bubbic bursts tuie boomuers vaik away withi full
pockets, whie Ilte ioss falis ou tliose wio are iiiy aile
ta bear it. It is for titis reason tOiat we raise a vaice ta
wvarrn our readers against the dangers whichi thireateii
us. ielgirtheeteieîricthdepriii>
the subsecjuent depression. Steady and rapid grawth is
a blessiîîg to lle caiutuniity, but a boom is a calaiity.
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Collpa:i.çoi of Prip/aI ieins.

'Use/s Sup.. 1. Aulst1 Se1t.. lICceas for I).crease
Spce AdDostio soes iS91. isf inttt. for vear.

1;1cci.lltlI)ilàiloilNoe .......... .... .... 17140,169 . $i7.1t 9 S.421 $15.9C0,92.; DeC. $ ;!,252 Ilte. $1.239.246
Sols i aidclicjîw oi ottvli:îk . * 7.09,71 7.(3.22 9,o76,092 Ille 4 ie. 2,s66,621

Due froîi Aiîeric:t.Baik 111iii r ci l ic .... .... 17,440,11)7 1 3.370,<ilt ýtue. Si1 7.2065 Ille. 4,8S6.52
Duct froin Britisti Blaiks ait Ilr.tueltes.... ........ t 4 Mý2, b5l ,75,41S 3,334,61S ýlte. 2C6-G633 Ille. 747,433
Caidiaiu Mîiicipal setritkcs niadI Brit., I1'r0V. or t. 6, 155,22S 6,197.7-89 Me. 42.561

Raitwwa Sccurities .................................... 4,5 ,6 2 J>ce. t35 3
t.iso Sît0Cj,%î< Bondj I oit 011c.11........... .... I 12,341,5 1i.640,>09 :lite. 70i1,141

C itri Lonîts ta Illte IPublie.... ........... ... 35,.2.49 83.034 - 'Ilte. 1.7c)(1i80
(tvrsint dt>Its.............................. 2,7 S5,1)0 1 2,1)33,1.; 2,5329,274 i>e t94 ic.25o, Ilte. 229 627

Total As-'..is............................ 272;3o1,1 8 S 271 Q,v,33 2(.0,7(),39$ 1111C. 2,322,1i5 Ihue. ]-',690,550

ilitk ilotes i circuilationt..................... .oS,; i2o2t6 3 22.-s4) lue. 2,070.9-15 De. 1,43;9.26S
11.ik,,iee duie 1)<,îîiîiàîii G.tbvcrsiiîsît ...... ... 2,175. 8.0 f2. i,3,Os 3,17,237 I)ce. 929511-. 52107

iaLat1îce tiue P'r Aiîtcial (;'eiiiit............. .<'.i 1.21t 2.S... lc.12<.49lt. 77,059
I)l)cposî 111tade Ily t*it- piitîe ..................... 65,O i4<S.2 t3.1 5I llte. i..0.3 lie i90,3w0

nh Imyatîl coitd ettîan lu. or ntfier i oti c cheîiilli- tS. J,3S> 4 -'72 2,5 9 Y,')St 2:22.2. lic. 2(>7..17b Ilte. 159.0541
])ie Il A~iîeluîî11 Batkls tutu lBranîches.......... .. 112,; 2ý ;1.;_ 3.,9 'Ille4,1
Iliie to lritiAi B ati mii lr-.ne-%.............. z1s7,<î(.' 2,227,946 2. . i . .3759,9S Icc. 240,929
Tali Liblîe........ ....... ........... -P 7 4 3 7 (4, 2 3 17 s, 10 t7 -Ile- ,0 3 ilite. 12,0o.1,636

capital plaid 1p............................. I 6(, 9 .',,, - go ,q,,S 39r 7 Ille. 5.37(1 "Ie. 1,o60.612
Rte--.erve 1:1t81l .............................. 2,354 :- 231493 15403 i 2(1-55S lie ,3,1

bjimtCts, l.aliliti-s ................... S. t92,19_ S _ qi 1 5 Dier. ___.t6oi liDce. 1.827-27i

I>e1)0iýit wvitil 1> 1,ntttIi'%I î;,-brmîît -nit for t.eýuirity fi itt- circtl.tioti, bing ler ccitt. oi t .ur.igu siute eirctilitiou fer
ycar Clitiîig 30111iJulie, ibxii, 3,05

NOVEMBER , î391



INSURANCE & FINANCE CHRONICLE. NOVEMBER, il, m89x

INTERFERENCE WITH PROVINCIAL RIGIITS.

It lias beemi aur liractice as a finiancial journal ta
ignare aIl poiLtical qunestions %vichl are vol. dircctly
associated witm finance, commnercc, or national 1 vell
bcinig. We aIre tenipted tastep) abide for once, ]îawever.

\VhlIe nat expressiiig nt presemît mny opinion as ta the
mnieits ai the Baie dles Cae. sRailway mlatter llaw
being investignted, %ve caimn' but laugli nt tie plea
puit forwvard by the proviîici.- 1 authonities against anly
discussion ai tie quiestion b: the Setnate al. Ottawa.
,rlley clainlied aîîd s'tili cdaim timat thiey .arC aniemiable
for their actiaons ta the local house alou1e,. and tîat, anly
criticisim of thei *onctmct by the Federal Panliaient or
its appointees Ls au titiilarramtdc( iintenfeirezce wvith pro-

-vimîcial riglits, ami Uicstrenigth af-i'ich saine fîre-caters
have talkecd ofaini xatiami, iLudepenldenice and bursting
coniederatian. It is cutints ta remiinier that these
sainc people arc the aies -,Via1 passed a resaluitim inter-
ferilng with Uihe affairs ai the IniperLal Parlianieut, by
teflLng it timat it shatild gralit hme ruile ta Irelanid.

Buît it is still mare curians ta tliimik tîmat it is also thiese
saine persans mwlio dleziaunced moist velbemenitly niidl
iiiccssamîitly, bath iii anid ont of the lc-al parlianiemit, the
actiaon ai tli- fedc-ral goverrimîeiît il) '-agiîig Riel. Il
was by imterfernîg îvitl federal affairs tlhat thie present
govemmnent at Qîicbec caiiie imita pawver. - Caiisist-
eîicy, tIhon art a jewel P"

\Ve are pleased ta nlote tîmat Mr- W. J. Kinîg, %vlio far
"anmle tiie pist lias beei thme efficienit amîd popiular
accouîttîît iii the Mamîntreal brandcî i ofthe Camiadiami
B3ank af Comnîmerce, lias beei (leservedly advaniced ta the
positioni ai manager at the ]3erliin, Omît., brandi ai the
baiik. 'Mr. Harcourt, for five years past accaurntaxit
iii the New Yark, braicl ai the baîîk, anîd iariîîerlv
coiimected -witli tie Momtreal bramîci, sîmecceeds4\1r. Kinîg-

The railways ai Great Britaiii refflizcdl a grass iiicone
framiî aIl Sources ini 1890 ai S399,740,0oa, andu the
Wor-kiîîg e-,])ellscs Wcre $21m5,940,000, ltýieainlg Sm83,800 -
ooo as the miet receipts far the year. ibhis wvas .î.îa
per cent. ami the total paicl til) capital. anîd soiiiewliat less
tliauî far the preceding year, wlieii the percenige mias
4.21. Thie percemîtage ai -%varliiig expeîiscs ta total
reccipts iniS -%0 vis 5.1, as caiipamtd with 52 for the
faur prece:ding yenr.s.

Frain st-itistics givemi by illtinz<y ci Laondon, sliawing
thme cash reserves ai thme temi langer b. 1is ai Laondon ami
Septeiîiber mst last, x:c onmdenmse thme follovisig u.
hibit

Cashi iii 11,11( ......................... S6,945
Cashi andh iiivesiuiiits .................. 3, 1 C)5-3290
Deposfits frolmu thme public ............... 64<1,273.225

Ilerceutage ofcasm ta deposits .............. 25.S9
1'ct'ge. ofalailLietnts adpst. 48.71

'he proprtionu ofcasht ta depasits v'aried iraîin 17 ta
37 per cenmt. aîîd ai cash andc iîeteito tadeposits
frouîi 34 ta 6o per cenît. amîoîîg tic inclivichial bauks.

The growth oi British Columibia durng thîe last
decade, bathl lu population anîd WCaltii, lias beei vtry
satisfaetorv, thme formier silice 1881i liaviiig beeim 8,7 per
cenît., witfi a preseiît poptulationi Of 92.767. Victoria
lias iii tlîat Unmie grawvii fraîi .900 iliiiliitaiits ta
i6,.Soo, 'Vicouver, nion existeîit iii m$,lisias m3<i
population i anid 'Newe\etmiîe ias iîicreabed froin
î,5oo ta 6.64m. Solîd pnasperity is iiicated by thme
fluet tîmat iii lmese ezitieb 5,j per Centl. of Uie iecliamies

awîî the houses thev live ini. 'lie aceqeqsecd vallue of
rmal estate iii the prvne ouitside the cities, 15 $20,-

000,000) and of 1 )ersonal praperty sîp,aoo,oaO. rlle
valuie of real and personal propertyý altogethier isS 46
perhleacl, aif the ciebt of the provincee$Si2.5o per hiead.

Speak-ilig af the a,înuîicniemt, thant 6o car loads o~f
cggs were ta lie shipped froin Canada ta Liverpool
duriug Octaher and NZoveiiiler, a Londan inoruing
paper simers at the venierable age af these eggs by the
Linme thecy get juta the kitciîcns ai tie people, w'lier.:-
tipami thie Ca,îadian (;azt-ie says . 'The trtmtlî is tlîat
the greater partiaoi af te eggs iîuported into Great
Britain froin stmcli cotitntries as5 Gurnnany, Iliiiigary,

a1ud( Belginnli, aîîd lllamîy parts af France and Spain.
talze longer to reach th ,e Britisli markets tlinaýi does the
Ca-miadian promict ; anîd if inquiry be miade af tixase whio
bandie the C-ggs af these cauintries, it wiii bc faundi(
thiat Canadian qggs rmachi tlii-- country in a ireshier and
better condition than da0 the bulk af Cantinenîtal cgg';s."

tee do iict liîld ourt'eivcs rcsîbotFlble for vleve exprcSsed by CorrcFpomîîlsits

LETTER PROM TORON~TO.

Ediit0or iNSUANCE ANI) Fm.\N cC <sxx
Sone of the ieadiiig representativcs C %lie fire, iiîstiramîce

coiiiîpauiies are lookimmg bine these Limues; am& :celi tbeY mmay. for
fines have bcen ilaitierous or late, anmd the lasses wiii mîale a1
xniglity big liale iii Ille prnmmummmi reccipts this ycar. One litisiur
remmarked1 ta me yesterdl.;- «"W'e have ail got it riglit ini tilt

ieck this immmat," refcrrimmr- La thme fire losses reporteui durimg
thme last four weeks. 1' I.awet-ver," said aiiotlierjovial iincîmîber of
tlmc± fire imsur.îuce fraternity, - il. is miever sa bad but Lt iiiiglit
lie warse." Thme 11011e is expresýýd that the ist tmo xmoutlis or
thle ycar inay lie liglit Lui losses, soa that the percentage for ilime
ycar nmiay 111.11e a better slloing thaim for the fimnt tell iluotlis
of is91.

TwLs-timmg palicies is said to lic a comumon practice by certii
agents iilmte Vinted states, .121( iblis is Supposeil ta bemmelit the
comnpanly succssfmml ik Lssig Ille lasI policy. 0f coua:C, liert,
iii Camada, lifé Igeil.%.rc i1mmoccut ofamy smcl p)ractice,.1ami are,
imever guilty of sumcl ali ambomnmable gale, i.e., ''hard>' evcr.",
Ilit %viat do0 -%o tiuk of î%%isilig fire policies, .1nd( yct iL iis
beimmg tdome i a mo.st disgraceful and dîslioiiest immalmmuer. 'fie
fire agenit Nw.rks the %vriiklejuist thme opp)o!ite ta the iiglitiimmg
lifrcmvsr-le latter is desi:raus of gettinig au t.he rislz, lice
formmer plays bis gamme ta gtt off.

Timere Ls trouble in store for t.he Douminîioni Buildinmg amui Loai
sscainof tis ctv. liis association mi st niot bie comm-

foitttied witli thme ordmmary and mull estab)lui:lculIii s ociet.iesof
i.lli provinicc. it wNrks ou1 eutirely uliffereut Unmes, :mudi l.%

:mgesitsiare active! comîptitons %vith the rcgular life compallncs
for a sort of enouetbusiness. lie promnise Ls mulade, Iiat for
au initiation fec oir -z anmd a iiianthly payumieut, af Ca cents fur
the terni of eight Cjear-, to return the sîmarelmolder $ioo. IIow%.
ever, Lt is aliged they go aome butter lîy promuisiug to pay thme

shma,-rebhiolr 6 pur cent. lier annumuiii as a divideud durnîng tlt:e
cigbit veann. Ou the face, Lt appears higlmly improbable thiat the
resuits cau ever be rcaized la do so %waufl rejuire an cani-

iing power of iant 13 pur cenit. lier aummmumml, andm a IbOrrowvcr
làa-viiig gnou iiortgaye necumity ta offer cari obtamai ail the

mmommey lie requires at aile li.llftlait raite.
The law requLrcs tîmat thme rate of iumlcrest sliah lie clcmrly

stnted Lui a iimortgage ; aili if thme V)omimmsos ail ssociatimi lias Dmot
(jolie tli'u, il i,; evihelitl>' actisig ici Violation of a1 law llmam
m~as spcal emmcted ta protect borrotvcm wvimo, il] ycans gomme
bv-, %-er(- actallv p:mvimg 12 per centt. wMicm tl.-,i sccl mt a
ommly (J lier cent. IL is :llegedt tlàzmt tbe fmmîds reqtsircd to be n~t
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aside for the oati accotit htave beeti xsed. for expenses aud
other purposes. Titis lias becît brouglit to ligit by the auditors,
and lte sulbserih)ers to tue share futtd iiow waîtt an investi-
gation. Rumor bas il tixat the tttattager's head bas fallen inito
the basket; but Ibis wiii hardly satisfy those havirîg nioney in
the concern, aîîd tliey are appealing to the courts to protect
their interests. XVrits hiave beeti issued and served on the direc*
tors. We shahl watch lte result.

It is ab)out tinte tite life mtantagers obtaiiied soute legisiatioti,
to set at rest, once anI for aIl, this vexed question of taxation
of the life cotupaîties. I learui titat this year att assessittent
conîntissioner lias mtade a ltcavy assessînexit ou the life compa-
nies; and althougli the nîajority of tbemn w'iil probably appeal,
il is uîîlikely that the Court of Revision wili extend any con-
sideration to moneyed corporations.

The question was asked nie the otiter day: " Wby sliould
not the prentinns received by a conipany in Toronto be con-
sidered as income, sud as sutchb e assessable ?" A life coxnpany
is like a savings batik, iii titat it siiply receivcs the animai pay-
nient as a trust, to lie returttcd at lte deatit of the policyhler,
or at a certaitn period if lte policy lie oui the ettdowunent plaît.
To tax lte preiinîtiiis of a Comîpanîy is a case of double taxation.
For example, take the case of a miai aving a salary of $î,oco,
on which lie is taxed for the full antout : Supposing lie is
paying $35 per alînuni for iitsuratce,-if te conîpany is aiso
taxed, il uteaxîs taxiîîg titis nian Iwice. Tbe nmore lte nialter
is examined the more un fair theyliole systeni appears ; and tlie
sooner the life managers bestir tliemselves in the malter, the
easier it will bie to arrive aI a satisfactory setîlenient of a troub-
lesomne affair.

I regret 10 record the dealli of Mr. WV. Hetiderson, laIe man -

ager of the Hlartford Fire itisitratice cotttpany. lie was one of
our oldest att( itiost rcspectcd fire relîresetatives, and Miii

lie inucli nxissed liy a large circie of friexîds. I)urittg te iast
two years be lias beeti gradually failiîîg, antd lias given very
litIle attetntion o lte affairs of lthe coîutpaîîy. lie wvas lte great
factor iii buiiling up and retaitiitg lte splcîîdid business of lte
Hartford iii titis provitîce. Il is exceeditxgiy gratifying 10 mue
10 be able to record1, ltaI wietu. Mr. Hetîderson was cotxpelied
10 retire front active work, Iresident Chiase did not forgel lte
splendid services lie liad reîîdered the companty iii the past, but
acted in ait exceedlitigly liattdsonte tîtaîtuerto bis old friend.

The frequent visils of Presidetît Rantsay to Torotîto revives
the old runior, that the lxead quarlers of lte Canada Life will
at somne future lime lie reinoved to this City. This is prontptly
denied by the compatty's represetîtatives itere, Messrs. Cox, but
stillit i nay safely bie couîîted aluîoîtg lte unlikely tbuîtgs ltaI
are hiappeninîg every year.

Considerable ntoise lias beeti miadie over ail agent of the Ontario
Mulual Life in tbe neigiboritood of Georgetown, wlto, il is said,
has skipped ouI. I learti taI lte shortage is only soîne $300,
and tlie compaity holds a lbontd on which Mantager Hendry con-
siders tbey will have no difficîity iii making tbe sînount of titeir
claini.

P. B. P.
TORONTO, Oct. 28,1 1891.

OUR LONDON LETTER

Editor INSURANCE AND FINANCE[ CHRONICLE

CHeAP JACK AGAIN.

am sorry 10 be oliligeil t revert 10 titis sul)jecl, but nîy nîind
is greally exercised by lthe procedure of lthe Legai aîîd General
,ife Office, whose deparlure from te hune of rectitude I record-
ed in îny lasI letter. Tite sceite for grantiuîg;policies under
rebate 10 bank cierks w'as sutfficientty reprelîcusible, but there is
now superadded bo a siiîtilar scemne att insuit 10 tixe actuariai
profession which catînot lie too stroîîgly deuotunced. Mr. Col-
quhoun, the manager of the Legai and Generai, lias addressed a
circular to the actuaries (sic) of the Yorkshire Penny Bank, of-
fering ta grant assurances 10 any 'ioo or more of them, on terms
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ideuticai witiî those offered to the baikl clerks. Now, it is well
knowu that the " actuary " of a pennuy batik itaN 1;e a tinker, a
tailor, or a cattdlestick, niaker, ,%ho cati litIle more titan say his
multiplication table ; and it is, I cotisider, a downright prostitu-
tion of an honorable title to apply it in the manner described.
Mr. Colquhoun is hiniseif a F. I. A., and otte would naturally
suppose that he was in synipathy witlb tbose Fellows of the In-
stitute, who have recently been trying to lintit lte use of te tille

of Actuary to those wbho are thioroughiy quaiified, and il is a
Inatter of generai surprise that lit sliotld have acted Fib o

litIle regard to the profession of whlîi lie is a tîtenîlter.
1 hear that more titan one cffice of repte is coîitemplating

the perpetuation of the rebate sy-steni. \Viiat are the British

offices coming to ? M'bat alicut pdi',of -wIici thiete lias

been s0 nîncli talk ? The miucli-abuEed Aiericau offics are

flot sinners in this line at any rate.

ANOTHER DFPARTURE

is recorded in the case of te Roy-al Excialge ,ifé ff ce; ut

while it is uot one that cails for adverse conmment, it is tnote-

worthy as ait itnstance of the progressive policy, adopted by an
office that a few years ago was classed among the Il'fossils. "

Unider the vigorous management of Mr. G. H. Ryan, homever,
the Royal Exchange is now pressinig to the fronît rank of ils

competitors. Mr. Ryan has just published a table of pretniunis
for endownîent assurances on the lives of chiidreîî. The schenie
Per se is not new, but in adapting it to his purposes, Mr. Ryatx
lias introduced certain new features which will doubtless cotn-
tribute to its successful working. 'rhe nmain features of the
seheine are as foilows: t. Medical exanuination is dispetised
with. 2. Policies are world-wide and indisputable. 3. If the
dealli of the assured sliould occur between the ages Of 21 and

50, the suni assured is payable; but if the death slîould occur

prior to the age of 21, tîteit tite pretttîiînt-; are returtîed in full.

4. Preitinnis niay lie pi)ad eitber tip to tbe age of 21 or uîtil the

POlicy mtatures.
There cautibe no risk to the Comnpatty iii graliting endowmett

PoliCies ou the plan described. I believe the age for assurance

wili flot be less titan 14, and there will always be a number of
probationers between that age ai. i 21. I ntotice the premiuis
are somewhat higli, and at preserit secure only iton-profit as-

surances. it will bie a inatter of itttere>.t to watch the working of
the sclienîe, for as yet we have litIle in the way of trustworlhy
statistics rclating to the assurance of children's lives. Attother

Company that until a coinparativL ly recent jeriod liai 1 een in
a quiescent state is now contFetitîg strottgly for life business. 1
allude to the Norwich Uniioti. At ail limes a weli known Fire of-

fice, it seemed as if tue inattager., were content with the renown
acquit-cd il, that dlirectioni, itut the), bhave lakeit the -depar.

turc " iecdIfui to liecotite etitteuln ini Jife assuranice as weli as fire,
and it appears that a brandci office iln the city of Londotn is to be
opelied under tlie mntagemtent of Mr. Wtt.- Oatis, %%'ho lias ieft
the Loxtdoit office of the Scotlish Itîtîerlal to assist 1dr. Deuchar

iii <eveiopiîîg lthe Norwicht liliont.

A RPEAI, SniNSATION

lias iteen receiitlv cx1 'er:encd by a large sectioni of flcpblc

illchiding thc itisuralice public, by the aplearance in the Times
of a letter from Dr. Mortimuer Gianville, a lýotîdoti physician,

On the drink question. The doctor takes a very strong view of
the action and arguments of lte n(lvocates of teiperatîce, or
rather, 1 shouid say, of abstinence, att( deîiouîîces the tectotal
movement as "«otie of the weakest and ntost nuiscitievous crazes
of the î9lh century." Mîtchlcsc is writteîî in lte sanie .rain.
He declares that the pulic iiealth is Sufferitîg frout lte preva-
lence of abstintence, that tue statitilla of "lie average Egih
man is lowered by the praclice, attd tîtat a iibcral x:se of'alcobol
is positively uecessary for the mtainîtenauce (if icalth. 'Ihe iii-

sutatîce offices have not allowed l)r. (Ua:tville's statements to
passi unchalienged, and the offices haviîîg a letuperance section

especiaily have endeavored to cotîfute bis aigunients. Ni in,.
surance officiai with any experience woLU admit lh t.ut'I of
the doctor's statentents, for quite apart from the dJbatel ques-
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tion of tige snipet iority of abstiers' 1lives, thcre is inlitdait eV i-
detice to prove îiîat lire best lives aire liiose of stricîiy tcittpcratett
tîteti. 'l'le imtportantce îîttacied by' every Office or staidiig lu
lthe hiabits of the inidicidiai %wito prol)oses is tire resuit og. exiger-
ieice of ilie efféci of habîtit oit lottgevity, :îtîd il. xviII reijuire a
strouger tmai tlimat De.. Mortimter Giatîcilte is (o iittice the
Offices tu relax tlivir pir.tuit.e; in rt.g.rd to tiriîtkinig iîcIilte
evii restitltig frot tire îîttIIiîc.îuti of bîtiîl Up)ittîvîts. î, .. r
is greal, for loy îtt.îi persois dispused to inidulge '.'ili quoie
D>r. Glatîville aIs autlurity for titre aîbuse off tIî.îî w hii, itiset iii
utoderatioit, liais itot % et i>eeîî iroved 10 ite detriiiieittal.

WlIiat (Io %ont tliîtkl Qg. lima, 'Mr. Ilditor? A itew% assutranice
colîtpaîty bearilîg that tille lias jist liet registered, atid lthe
deitosit Qg. 620,0o p)atil iîtto lte Cuirt og. CliaiccrV. 'l'lire
have bccîî i iniors, 1lcatiitg abot for songe ltige, respectiiîg te
forntiatiosi of cotîîpaî.tes:t iased Ont pritîcipiles taliil tb liose of
the Mutîtai Rearerve Futi<i, antd titis is the oittoitie. Attoîtg the

sigitatorits to te îttetitorattdîîîtt of tite Associationi is Mr. W. H1.
lIayvard, ].lie getierti mnager of tire Reserve Fiufîd iii Grent
ltritit. Ilis ille îîiii îîroba>iy be ait1 iîtiicatioi of the higes
upot whiici tlite Natri1riîîixAssociation %viii work, but 1
bheiive titt lte aesttttprittcîpie '.viii tîot lie atilel.

is reîturtv4ci as, liasiitg uL-ctirrei iii tilt r.tîks of~ iitiratîce litaiti
agers. Mr. *Tltostas M.,rr, for tin3 years tite iitaîtager of lthe
Scotii Ainicablie M.fé ollice, iîasjust jîassed away. Mr. Maîrr
eitjoycd te respect oflitis cotiteitporaries, hotli iii S-cotl:tttd aî-tid

in \'lIai t.AtS.

I.osNIO\, Oct. IStIl, 1891.

TRE MANAGER 0F THE LONDON MUTUAL ON
BXHIBlTION.

For the amusement and instructioni of our readers we
priiît the lebter below (received On Oct. 16tli) front tlie
manager of bite Londont Mîxitiai Fire insuraîxce coiî1
paiiy. For bad graiînîluar and foui anîd abusive laui-
guage it woid bc liard to fiîid its equal. WVIîat 15 to
bc thotiglt of a coiiipaniy, the mntal calibre o'f whose
exeetîtive officer is nîicasured b)y this effusion, we leave
to the jutdgnîeîît of our reaciers. It is niedIless to tell
Our suliscribers wlio know ils duait adverbisetneîîîts of
cotuipanies like tlie Londont Lttuial are iot olîly iit
soiicibcd, bttt îvouici on iio teris be accepted by t.he
CiîRo-sîci.L if offéred. Here is the letter iii fullii

Tite dir sutî C it IoNicir,
Moîttreai1, Que

Sir:-
wVltet 1 reaci your article Qg. die i stli itîsl., iri refereîtcc ho titis

Conaipalty, kniowittg il sas oute of youtr aitîtuaii distribes tîgaiiti-.;
us. iii order 10 forécatt adcertiseiiettt, I ittctdcd t0 trzat tige
itetîda.ctous- article %vitlî lite titorougi cotlîit il lterîts bit.
wvitli your cotittcaîtceu or fliaI of sorte Ix)rty or pîrtlies a.i scîtr
hack, I fiti t ', ttîarkced " copies or yoîîr preciaits Jou~rnal
juave 1becit seil 10, oîtr agenits, sorte or whiio <ho itot iiier.staitdl
tg .. truce iîtwa.rilte;ss - lit aliitiates yOIt :gautSlt titis Co

autî for thîe biritf of tltese, anîd titose otIiters wliotît votr
suteiacions articie îttay effect, 1 fec a repttgitaîtlce cvuii î:î

adiestgYou, yel 1 ntuýst iii a1 féchiîîg of dîtty dho so, buit I scill
be very brief, as lte ttortglit of evtit iddrettsstng >Yoi1î qa.% istL
fui. Vont lkîow, lit ib, if yoit hiave lte coittprelietsliî or litotsî
of iuîo,.iiîg, lit for ie hast four or rive )-cars tite imitefits ofi 1
tir, unders'.n riliîtg lhave utot heeui profitable, ito couîipatîci 4sivicwigi
a good record, andî cccii iii yotr hast issue 1 fitd a tabtihar sUite-
iiietit of lite buitsrfor the fîrst six uttozîtits Qg. titis ycar of lite
Icaditg Aitierîcýa .anti ]itit comlpatîtes, %%lnitîcht ul s tu''. iliti
itîialiial dîsachatagu, tIis., I atît1 Itapp) 10 ýsa), ilias iut bc.i

iitgly faivorable for tire pcriod tttcîîlioitcd. Vct -oit go oit liirp)iuigI
oit our lasses, of course titis criticisui oxi yout pan is legitnae I

buit w'iîeu voit atteîîîpt to belittie our rinaticiuîl stanidinig, statiîîg,
lvoit do. ilat Our lritii iNot Caili ouyorthfot

isuli aînd igiorztnve coineý, i n, lf.r our 1>reîiînii No tes, 1 beg tii
azssmire Voit. :îre oiîiy takeii frolii V-r<.eîldlers,. tenanit, blxig
iiîsurielroil tire c;tshI sv.stenî li IV guud respoiisiide farier.
aiid are wurtii dollar ('or duihtr wiiat tiiev represelît, anu ti i 2 a
si:îider igiitolîr gootl Ontario w~îiir,~ hîose preiiii
Soltes %%e liuld, fur %vitî, vr thîos,, a .. iise >oni, front sontr

bLkcI hit: iii liir., lu t.vi '.tîîsggesýt nt .igngailust thîcir
;- -ivetîey. lit tlirtv tlbree vears tie I.oindotî Muttual bias uîccer

it>st lis itiiehi ais tvo per cent. ili collectionîs of asseesitients, sO
tlit vour caiculations as t0 Ouîr Prettitunti Note Capital becars &îs
iiincbi irtit :is tire sp)irit that aniites voir l>ers to a trige con-
scienlce. 'lle *11.01ono '%Itttli * fii.ýt in;atgurated cheaip Iiisnr
;iiice for tite Mirniers aigd owuiers of itesidecital property, brokte
dowi tire coltiiîitioni of conîpatuies Iiavitig oppressive rates, of
course i ticn t redl I ei r vsslint>î,.~iîdt tiic euiffloyeid c c itl
sncli tools a,; voit tu injure otir basîts.ut- withlout acail, for
tire l.otidoi t itai stîl prospers anîd wIiIl continule t10 do so-
andt voit caiot coerce il> iiib advertising %vigil you citer Iby
cajoiery or î,t.

\'ours truhv,

h.C. îlACi)OA1.i>, il lanage>-.

The Union Assurance Society lia., been aduiiitttetl
Io (Io a life assurance bi>iness in Austria.

The Canada Life has increased tlie iniaxiiuinii
Iinit Of aýssuranIce on1 a ,illgie lîfe- froînl $25.000 t0 $à-0.-
000.

VVe are indebted to Superixîtendecit Kitîder for
Part 1 of the UltuIn:io îe Ruport fur i S9) oi01 tlit
fire business of 1 8io.

The legai formalities have becui conisunnniiated for
the dissolution of thle E,-quxtab)le Accidenit Insburîîc.e
conxipally of Cinicinnlati.

By the iast Dominion Parliament, in act %vas
passeci incorporatinig the Great Wecst Life Assurance
Colinpauy, anld assetîted to by the Goieriior-Genierail

on ugîs 23, lasI.

It is currently stated tiat thcre rcceîîtly (lied at
Bordeaux, Franice, a Pl'oe naitied Stanisiaus ZaIew;lki,
whosc birti certificate wvas dated at \Varsawv, 1780. lie
%vas a great sînokzer.

The Commercial Union Assurance Company lias
re*înisureci the City Fire and Marinie of Louisville, Kv.
Thie conlipanl' wrote about S:3,Ooooo of buieslasi
year and i a(ia îîretiliit iticoiiie of abouit $42,o000.

Insurarîce Commissioner Duryee of Newî Jersey
lias caiised the arrest of soîneof tlie niaiagers ofases
nuent cniovtni:.t or<ierh froin MassacIiusetts anîd elke-
wlîere, for atteinipt.iig t> (Io Ibusiness ii the State ille-
gaily.

The death is announced of iMr. Tiioitias Marr. tize
mnaiger of tiue Scottisli Ainicabie Life of Glasgow,
WIIO (liedi suIdlny Of apOuI)e-Xy, o11 the I2th ilt. Mr.

Marr was tlie atiliur of seeaIuei-n.uî -ctu.riai
wvorks.

The manipulator of an endowment humbug,
calcd the --aEgle Inisuratîce Society," and opcratilig
i Sait Francisco, lias lbeil Ilî.uled upl Iby thec govtrn

tuent authtorities for fraudiuleiit ii.se of lie Unîited States
iniis, ani convicted. MN. C. Thîelinali is tie nainec of
the cuiprit.
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As a resuit of the exposure of the illegal i)racjtices
of fourteen inutuial fire instiraxîce coînpanies of Peiin-
sylvaîtia by Iîîsurance Coininissioxîcr Luper, the attor-
iley.genieral of the State bas inistittctd qzuanî
proccedings againist tlient.

About the meanest thing wvc lave heard of latcly
w~as the action of tlic Board of Educatiun at Toledo,
Ohio, whicl ept renlewal fire insutrantce! pouhees sent
to it for six weeks, antd thcn returncd tiin to the agent.s
rcfusing to pay for the tinte covercd.

The late Right Hon. W. H. Smith was a believer
iii life assurance. He wvas the oldest policy-lîolclr ait
the timie of bis deatlh ini the Star Life,' holdinig l)OliCY
No. 3, issued in 1843. Ail bis accrucd bontises werc
uscd to increase the original sut» assurcd.

The ranks of insurance journalism are onice imore
clepleted by the suddcît deatît, on tue i itl it., of Jouîti
Slator, aged 53, joint proprietor wvitli lus brother sitice
1862 of tue New York Insztrazce Journal. The
deceased w~as mîucli estceîtmd by ail wh'lo kiew linti.

A new life assurance company, calcd the " Brit-
isi Naturcl-Prcxîîiuîîî Providexit Associationt," lias
bec» registcrcd in Cii6Eîtlaiud. 'Mr. W. H-. Hayward,
formeriy îîanager of the Nittual Reserve Funid Life of
Newv York, is oie of the signers ta the articles of asso-
ciation.

The Hartford Fire home office rccetttly receivcd
a fifty dollar bill ii anl envelope, postîîîarkcd Mantches-
ter, N. H., witlî a reqtiest tiîat it be creditcd ta the
..conîscience fuiid." A ycar ago it received, a siitîilar
rentittance froni die saine place, and evideitiy front tic
saite persoît.

Probably the iargest line of *iturance of its class
ont tlîis conttinient lias rer itly beexi writtciî by the
Aincrican E ntployers' Liability coiîîpaîty of New \'ork.
It is stated tîmat the nîiiuinî aîîtîît of tue coibiitcd
pay-roils under tîmis sinîgle applicationî aggregated
$13,000,0oa.

The percentage of premiums paid for coittiis-
siotts by the stock fire compaîties reportixtg ta tue New
York iiîsuralice deparinent averaged 17," per cent.
five years ago, anîd tweive ta fiftceet years ago averagcd
just about ait evcîî 15 per cent. Inii 890 the averai-ge
%vas 19 per cenît.

Our thanks are tendered ta Secretary ]?icrson for
a copy af the conîpiete report of Uic late ieetiîtg of the
Actrarial Society of Alîîerica ; aiso ta ami uîîkîowî
pirty for the proceedimîgs of the anmual conventtion of
ittuituai life atnd accident uîidcrwritcrs hid t iii îa
p)olis iii Juie hast.

The payment of dividends ta sitarehoiders by ail
titsirance contpaîîy aut of tue capital of the coniipaitv,
ýias itot vcry long since decided as illegai iii Englatîd
by M-r. Justice Northî, iii the case of the liquiclator of
tdte MIasoiiic anîd Gencral Life agaittst Uic estate of onie
of thte fornier directors.

It looks somewhat strange ta sec te ntaine of Mr.
Wa.lter C. WVrighît, the actuary of Uie New Elîglauîd
Malttiai Life, and a mîîmber of the Actuariai Society of
Atierica, appcnded as anithor ta a chîeap panîphiiet,
callcd " A Mfistakzen Propiiecy," îlot oitly attaccittg
thie toîttine systein as liow largeiy practiced, bat direct-
iuîg tlîis attack agaiuîst thie E quitable Lifé- especially.
Suchl iterature fromi sucli a source is, to put it miidly,
in exceediîîgly bad taste.

1The lire underwriters at Halifax, wvitb the lessioî
Iof the recet lire vivîd before thein, hiave passcd a
resolittion that after the 16tli inst. thcy ivill liot inisnreany building or stock, sîtulated .vitliii three litndred
feet of oul iii quiantit\ exceedliig thiat l)rcscribcd by law.
Othier places w'îll do \well to intiitate titis sensible miove.

The lire alarm system f l3ubtoil very narrowly
escapledl (kstrtictiuhî at ft:% dax m agu, by a lire at hiead-
quarters iii the city liall doînie. A %%orkinan hcld a
liglit too niear the l)arafiuie insutlatur, Nvliicli cauglit lire,
and a teniporary wreck was the restilt. Fortunately the
daniage w~as rel)aired beflire aný seriotis resuits froin its
occurrence transpired.

The Marine Board of Underwriters in Boston
lias i-seci a circulai recoiinnteîîding that credits for
prenitîntiis on yearly and ont round voyage risks, to and
frot ports byoitd the Cape of Good Hope and Cape
Horn, be liniîied ta six nîontlîs, and ipo1>01 ail otiier
riskson vessýels and Ifreights to twoiiionitîts. For cargo
insuirance ail preitinnîiis to lie cash.

Two more Western Mutual lire insuirance coin-
pniiies-tlie Nlttaýl Union, and the Associatcd MNaini-
facturers of Mo ine,1.-have gonie under. The offi-
cers say the>y expect to be able ta pay rctturi preiiniis
andî to s-e ail vreditors front loss. Two others, the
Mîissîbbppi Valle .xn thel N'urtliicsteril of Rock
Islaîid, reinstire ini a iww stock conipaiiy.

At last the city counicil of Chicago lias inidicatcd a
d'spositîon to stop the highi-building craze, liaving
in-structcd the i>roper coiinnîittee to draft ant ordinance
liiniiting the lîcighit of buildings to twice the widthi of
the street, provided tîtat titis lieiglit shial iii 110 case
eXcced 135 fect Mlicin rcpurttd, it reiains ta be se»
whiether or tiot the ordinance shahl pass.

The remains of the late Williail H. Rinitoul,
foriiierly Canladian inanagerof the Iniiperial Fire, wliose
deatx iii Scotland we reccnitiy rccorded, arrivcd in
Monitreal, and %vere intcrred iii Nit. Royal cenîetery on
the i9ti tilt. Ant appropriate fanierai service wvas lid
iii St. Paui's L!,iîrclî concluctcd by Rev.Jaines Barclay,
at whici a large itanîiber of the ninderwriting fraternity
wvas prescait.

The many friends of MUr. Williain H-enderson of
Toronto, w-cil k-nowNv iii the iiidei-writiing wvorld, wvil1
learui with sorroiv of ism death, .vlicli occurred on the
I7tli uIt., at the age Of 75 yecars. Mr. Henderson mvas
for ýzorne years president of the Torounto Board of Fire
Underwvri ters, and miore recently represcnited the Hart-
fordi rire insuirance conil)anv, alid wvas universaily
rcspccted by ail whio kncew Iint.

According ta figures produced by the zra.
.4ge, tue percentage of tîxanagenicut expense ta total
exîietditure averaged by the lufe conîpaîties of tue
Unîited States sinlce 1875 lias increased eacli ycar, 1878
alone exccptcd, whitec the percentage paid ta policy-
hioiders lias correspotidi ngly decreased. The foriner
was i8.i per ccint. of total expenditure iii 1875, aîîd
,1.6 inî 1890. rThe latter wvas 81.9 per cent. in 1875, and
68.4 in 1890.

It must be highly amusing ta the underwritiitg
fratcrnity ta bc tuid by a certain trade journal, printed
iii titis city, tîtat tlîe utontinatioxi understood ta liave
beeni inade of a ittanager for the Caledonian "'appears
ta have liad the approbation of iiearly ail the leading
tîtaltagers lîec ! - Thîis journtal, wvhose kîîowlcdge of
instîrauîce affairs ib oîtly cquailed by the excessive înod-
esty of its pnrctcîtsiouts, is îîotcd for lîaviing tiiings

appear -to it, but soxîîclîow tUîey aiways appear
badly miixed.

Nommui:R i, i8qi.
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There are eightcen campanies of foreigui coiliitrie.i
doing a lueé assurance business ini l>russa. 'hest:
coilipaniies write abocut otie-twelftli of the total assuir-
ance of Uie country, and of this twel!ftlî tit four Atîîcri.
can coîupauiies (Io considerably more than onte hialf, the.
Gerîîîaîxia leadifîg ils preitlins antil ili losse.ý. Thje
Prussiati go%,ertitieiît nu"' reqilures. all foreign 111e colin
paies to inivest flot less thaii h,îIi thetir prcînîsunii
reccipts il) goveriiiinlt secuirities.

The Shipping Federation of London lias, afler
miature deliberation, adopted a systein of inisuraisce for
seanien wlio are einployed uipol Fcderatioii ships. The
benefits apply hofli to decatlis ami aiccidents, and are
graded accoîdlitig ho r.iuk. l aeodah i e
is froin $--500 for Ille iiaster, (doNvî t0 $175 for- 1)tty
officers, and $ioo for tUic ordiîîary mîenî. For accidents
tie beniefits are $2.50 lier week for the muen, upward ho

$10 for the rîîaster. lt ks estitited tlîat luis arrange-
mient wvill cost the Feder:Iatlin rit leibt $10,000 pers car.

The various lasses by the Halifax fire of Ortoher
it have beenl adjilsted ah the aionults followiig:

IEtîîa, $25; Acadia, $20.000; Caledotîlan, $2.900 ; Cit-
izelis. 159,125; Commîîercial Union, $S,oSo; E~astern,.
$4,525 ; Halifax, $21,500; 1-Iartfordl, $9.000 ; Cuard-
ian, $7,545 ; Lancashire, $3.180 ; London ani Lait-
cashire, 5,-4,000; Manîchester, $1.300; National, $4.080:.
Northî Aîîîerica, $5.000 ; North Britishî, ;2.(.0o; IPlie-
ni-, of Brooklyn, $1,371 ;Phoenlix of Londan, $i,co :
Queni, 56,000; Qtie!bee, $1.000; Royal, -;10<00<o;
Royal Canadiani, $2.000 W Uestern, $80. Total, $î :'3,-
31".

PERSONAL MENTION.

MR. J. B. IM0R1SSrTT!- of Quebec wvas iii the city
receîîtly, anti fav'ored tlle CIîRoNîcî.E- W~itil a cal!.

MESSRS. YOUNG & 13AR'rI.I:TTr have becti app)oiîîted
agents at Victoria, 1.0., for the .A-ta Fir of Hartford.

MR. A. J. RSI.TON, of Lonîdon, fire manager of the
Guardiaîî, lias arrived ini\INew Vork, anid wvi1l probably
b2 in Montreai by the tinte the Cii RoNC.%;E. reaclies its
readers.

MR. CIIARLrs A. DENTON, âssistanit sccretary of the
Union Bank of London, lias been appointcd secretary
of thîe Landau Assurance Corporation, iii place of the
late Mr. F. Carpenter.

Mp.. THos. D.viDSON, the poptîlar mxîiaaging direc-
tor of the North British and -Mercantile, is visiting

M~anitoba, the Nortlîwest anîd British Columbia iii Uic
ixîteresis of lus Comnpany.

lMLEssRs. DASTO:US & LE:GnR hlave been appoiîîted
general agenîts for the city and district of Montreal af
the Newv York Life. M1r. Dastous is well kîîown as a
represelîtative af leadiîîg lufe offices for some years at
Sherbrooke, vhile Mr. Leger is -weli knowvî tai tie
businiess coîîîiuiîîitY il, this citY. \Ve w'islî tlin suc-
cess.

HONý,. Sx-,iioN Tonyv, assistant secretary af State for
Louisiaîia, ini charge of insuirance inatters, lias resignced
His peu -%vill contiue, lîowvcr, ho be wielded as iîisur-
anlce editor of tlîc Nei%' Orleanis Daly State.s.

MR. HuGOSC1iA , appoiiited sccretary inii î67,
aud vice-president ils xSS6, af the Geriniia Fire af
New York, lias succceded ta tlîe prcsidency, mnade

,vacant by tic receîît death ai M\r. Rudoîpli Garrigue.

I\lîR. C. C. ofN~,a the Jleii/.,r, Nvas iu Montreal
this w euk, eni route to Newv York, oit h is rcttnrit frot
Cllcago, Turonto, ali t! sch Iike sinill towris. " Yue

Patriaucli ' always Ïéelk at. hontie ini thi: îîietropo]itaîî
City.

Wdîi\. Î'îI. RVI.\,the liuPiilair mianaiger of tilt
standard 1,kis (cxpectedl loile tlîis week, after a visit

ta ilt Northwest, ?aîto andit Britisht Columîbia. Hel
'vas acoiîaielb>'M J. Gillespie, coif.aîa the
local board of directors.

Mîti. G. 1). Sco'rir, of\V:încotiiver, inspector ofagc)ie.,
fç>l. Britishî C<>llîînia of the L.ondoni alid J,;încashi.
1,îe, wvas ini NIojitr,.aI ditriîîg tic p.st ývek. As thev
rej)resciitativc of a first cl:îss conîpaîîy, Mr. Scott i'
d.>iug lirst.class wvork.

',\I. MIi~uî . R so ,for souie \'ears past oit tilt
etlitorial staff of tlie CIiie.îgo n-ibiin, gous 10 Boston,
says the /lvL's/iLatve, to ~îabtnt udîturial charge of ils,.
Standard, otir excellent iîî,aîraîîcc coiîteniporar3'. 'Mr
Raiisoîii i-, ait ablt: jouruialist, anti tue s;on of Col. Rii>
soin, thie %veIl knioivi senior l>roprietor of hIe S/swdiiiv./

Mît. Gî~o N IE . Coî'r, for mîain. years iii tle servire
of the 1larîford l*ire insuirance anipîiiid for the

thrce yeairs past its Newv York mîanager, lias becît selee-
tell for the position af assistant Unlited States mîanîager
of thec Royal. i\ri. Geo. S. A. Voiuîîg, for tweiit3, cr
couîîectcd Nwitli the 1 Iart l'rd. alîd MIr. Jamles NI. HaIdge',

iîai rOftle IirltlsBrooklyni bralich, îiow lie
:oine Ui th N(trop)olitaiîi'~rc iaîgr. for the 1-1art.
fard.

ACCID)ENT îsl~~c~

erslDis. ( !>.
lis tlik cauî. tilt, Court II1'/d, t, T'i:ît %viture iiisîîîcd diva

fronti tie en*ccts (if a Iilow sitîck by a Ipersoii.tfter.lah ttteîniià
ta black mail, suicli dcath la, tilt rca,îlt or *1 acci(dentai îileawîn*
withii hlie geiier.1I tents of tit policy providiug igainitî
or iîîjiry cauised tlîroigl - xteriial, violent anud accide-nî.d
iiit.tus.'' I/c/ld, 211(. Tltat wiletre ils allnact îaîi (piit ac'cah uî

1al ic>' providi m,> tha t tilt ilisaiatu r e .lial i ittut e.cll en l .
cauîaae of dtl(.i tunlesa, il, lpb. ecLarl proved hb' tilt damli.
-tit tait the demtis muls nuL Ille remit of tlt.sîgil, «ilîîd il appan-
ing- thait tlîc ilistired <lied front the t-flects of al blow sirucka h)v
auîatlicr per:;oit, il is ziot error for thc colirto charge, thait if tie
dezith of the liîsiired mais came~d bv a Ihlaw deait hit thai i tit
teoildi siot prevelît rccovery, ii cae icîrsoîî iîîflictiiîg the

li ilig îlot iîîtelid t0 lili the iiard

I:uIRIE îs-SURAN.~s
Nowîî .~io~.s.~Suînu:ui:Cocnv, Jue, iS9u. G,'nhb V.

.\op th Ciizrolipia Iloin Ins. C*o.-r-\-W.îiver by aigcîît; ailso Ihy
actioni of adjîîsier.

Tis decl',îoîî llaw, atiraicled 'i goA 4.îi lu of attention l.ecalie
of lite lihutil iiitcrpretatiosi h Ille cours. ar Ille power of site
agenti ta wvaiver tlue coniditionîs af tl policy as ta notice of oikr
iîimuraîicc. Ili titis cause, plaiuitifild t.îkeiî ont ollierii'r.ic

alLer te issue of the I)olicy byv defildaulit, CoiiupanlY, giving ver
bal niotice titercoi to thte ztgeiit %Vlla gave conîsenit, tiigli Ille
policy Suîpullitcd tiat. notice sloid bc gis i writiîg ils the
isuai iorzîî. Oit titis iiî te court 1Hc/d tiuat, «Vis agenit ai

aus iîstiralicc caiiiupaniy, %vlho is ttttliorized ta takze rissaidi( issuec
paiicies, is eipowered to Nvaivc by paroi a condition iii a poiic>'

isudb>'hii
it sceixis also titt tîte coîîipantiy's.adjuster procc(l ta ex.lili-

htie 1h10o hlie loss, alidt iii couipaîîy Nvitli ather adjusters requîire

47Ô
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tlic production of tie Iboks;, in'.oiccs, etc., fil-til ilsnal nii.iîînicr,
ansd objectcd to -cttUcnicîit on die ground of dkiagrcenic it as to
die nmoîimt of Ulic losq. on tiisq point, tiie court Ifc/ tlîit,
Wlîcrc aftcr a ire Uie aiwac,,tr of an iîîsniraîce Coliîîpaî1v pluns

die agents of otliev conipanies ini thleir efforts tii :idýjllt lt(- lno,.
j iff rcqui rcs dhie 1riralictiaî or tie ioaks andi i n va jts>, mi dii li-
cates il cas oft Itu*: dIestructionî, andî alijecis te) st ttlisîg ,nll. mn
Uice gronîtul t1lat lie C.1iluot rîgree %witti titc inisîîretd *i t.) ie
-11110111t (if tule loss;, tit ca0p 1yr1):111% vi I i sliti ljt, îr
is cstopped front iiisising on a forféittte iby rcasilli cof .1 îec
îîf aîî of die coniditions relat iiîg ta .îilîlitis i .î 1ns

TOWN 0F PORT ARVHUR.

875,000.00 DEBENTURES FOR ELEcrRIc ST'REET
RAILWAY PURPOSES.

SEALED TENDERS %vl be rcccVived I>v hl. il u-
dlersîgn1cd tif to ýI\o1d.1v thle 1t (h d.* Of
Novemlber-, ltK 1 fur the pî<IteOf the t ul
or any part of the tbo%,e ibstue of i)bnue

k'V thiC ofwi I'ort. A\-tiur. 'J'le B-
tindcer whichi dhese LecursareC ihsued1 lias

)eeLn ratified and con1irînqdý bv tie Le,,ibIattirc-
of the P>rovince of Ontario, tnd the route of the
railway lias receivecl the assent of the Lietit.-
Governor in Counicil. 'J'lic e beaî ar-e
isbtied in a.iiilfltsý u $1 I.Oo c.ýtchi fol- aj petý b( u1

30 years, bearing lu Lerest at thec nite or .1 per-
centI. pe* aminum, payable af'ar.

Further particular-s inay bc hazd un1 appli-
cation to

W. H. LANCWORTHY,
CoR'o~rî 0.1-1i mu , 1 ov., Çu (hKi.

i.-

~ '-Ct

»RMUTUAb LIII INSTIRANGE COMPANY-i«

RICHARD A. NIcCURDY, -YLINProsicient. VE
ISSUES

wery Desirable
FORM 0F POLICY.

The MUTUAL of New York, is the Iargest LIFE INSURANÇE COMPÎANY
iii the World, with the best Record.

ASS ETS, 9 171491

FIUYTTE IBROWN, J. L. STEARNS,
Gaeral Maniager, Geieral M17anager,

MONTREAL. HALIFAX,
400D ACENTS WANTED.-Llberal Torms te the right mon. _

s I

NOITMBER 1, i,ý9t

ý i-b

WUA1WTED.-ife, and Fire Insurance.
Agents. 1*ienrgetic solicitors whio have a good.
comiection cmiv %vliere ini tic 1"ro\,'ince of Quchec
or Ontario ; \wbo biave thirbi in tlicir own ability
Lo î>btaimisn e foi- une of the ()1(1(-,t andi best

1-if I ustirancu Cepnuswith c.i.y pulans to
wvork, and wlic esr a retin titne-tivC contract,
picase address. iunfiecBuscs carc of
Insurance & Financo Chroniclo,MONrREAL,
MUNICIPALDEBENTURES.

GOVERNMENT AND R-AILWAY BONDS3.
INVESTMENTSECURITIES.

BOUGHT AN D SOLO
Instirance Conipanies reqtuiring Securities

suitable for deposit with Dominion Gon)ernmuent
or other purPoses cati la?.e tlicir warits supplied
by applying to

R. WILSON SMITH,
Brit.ish Empirm Builcling=, MD.NTRE-AL

DEBEWTURESB
Government, Municipal and Railway.

TEMPLE BUILDING, MON TREAL.

Messrs. HANSON 11ROS. always biavc )n liand
!uarge blocks of

GOVERNMVENT AND MUNICIPAL DEBENTURES

e0-.0uý " 110, 0

0
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The London Assurance Corporation
INCORPORATED BY ROYAL CHARTER A.D. 1720.

Total Ftiqds ii Iiaqd oVer $18,9000P000
l'r lJ TREJ:D -DTIME! TEr--ST-E::D=

HEAD OFFICE FOR CANADA,

1762 Notre IDarne Street, « MODNTREAL.
E. A. LILLY, Manager. H. S. PEL., Inspector.

UNITED FIRE LANOÀASHuRtE e
RE-INSURANC& GO. L

Of Manichester, E In-lanid.

Chief Office for the United States and Canada
MUTU.AL LIFE BUILDING, - NEW YORK

WILLIAM WOO D, Manager.

Temple Building, F-t. James St., MONTREAL,
i>ER X 1. -LANE,Su >it>d<>t

FIRE RE-INSURANCE ONLY.

PRfiO VI-DE NT1r SA-VINO G_ LIFE Ass URAN CE SOCIETY
0F NEW YORK.

SHEPPARD ROMANS, Prosideit

SIXTEENT11 ANNUAL STXUENINT
FOR THE YEAR ENDINO DECEMBER 31st, 1890.

Incone ............................... $1,543,404.78
Paid Ilolicy.holtterq ...................... I,(>55,q079.46
Total Expenses of.Ntaîîagcîîîcnt...............3-16,205.94
Assets ........................ 889,027.37
Liabilities, Vcuris u% Valatin...........450,U)07.00
Surplus, Acxuarics 'ý ...... ...... ...... .... 438,120.37
Surplus, American Eilpcricncc. 41........ 460,282.37
$238.25 or Net A'Lssets tocalli$ $00 Cof Net Liaîbi1ity.
Policits issucti in îsgo .....- ... $16,174,330.00
î'olicies in force Vcccnîbcr 3it ssjý........ Gi5,I130!9.0

$50,0OO <ZciosiUc<l wit the Domiion Gov't.

R. H. MATSON, Conerai Manager for Canacla.

Iload Office, - - - 37 Yonga St, Torotio.

INbUflANt;iU UUMVJAPdY

Of Maîîclîestcr, glîd .Establislicd iii 18i2.

Capital anxd Assets exceed - 20,000,000
'rotali Licorne in 1890g ecee~ded - 4,000e00>
Calnadiani lit Prerinîniis, i S9o, e\cecded - 250,000)

S. C. DUNCAN-CLARK, Gen. Agent,
For the Provinccs of Ontario, i2)uek)c, Mfanitolha, dit North.Wc->t

Tcrritorics, and Blritish Columbia.

Head Office, TORONTO.
Montreal Office, - - 43 & 45 St John Street

JAS. P. BAMFORD, Agent.

Quebec Office, - - 82 St. Peter Street.
J. B. M10RJSSETTE, Agent.

* Capital and Surplus Assets, $7,669,000.
14,tuc.' <Jpcn Policirs to Impo~rter:; andî Exporter'.

*EDWARD L. ]BOND, Genera. At*gent for Canada,

MONRAL.

UJnited States Lifc Insurance Co.,
s88 89 1890.

Noir Itstirance iiritten, $ (;' - i~;-n, 0«G. $8,40:3,625.01)1,5,17
Totnl ainotint. in force 1eeîe Ut q.» 454,i9O 6!,COO :,3i46.0

CEO. M. SURFORD, Pmildtn1. C. P. FRALCIGH, Stcuel3ry. A. WNEELWR1911T, Assistant Secrtaq WM. T. STANCEN, Actuary.
Ilic two mîost popular pilans ut lIFE tNlRNC r he CONTINUAliLETER.% POLICY whiclî gircst thei insured Uic grcAlest

1,sile ann'unt o'f indcnity in the cvcnt ai dcat'i, .iî thc lowcst possible prcscnt ca~sh outlay; and the GUARAiNTEED INCO.'E POI.IC"V
wîch .îbraccs cvcry valduable icature oiinvcstmcnt intiratice, and which in the cvcnt atadvcrsity ovcrtaksing tlîcinsurcd maybc uscd as Col-

Lil'EKAI. SiECU ITYi Fumiý A 1.0.1N, to the cxtc-aî of tlic full kgCal rcscrve value thercaf, in accardancc %vith thec tenus and condiiion.'if
ihese liolicics.

Ga<'l Accats dcsiring te rcptescnt the Conipany,.-arc invitcl t- address J. S. GAFFNEY, Supcintendcnt ai Agcncles, ah home Office.
E. A. COWLEY, Manager Province c,'. Quebec, Montreal.

IR. J. LOGAN, Arent. litilbertal
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£1,8521OOO

£702e346

0F LIVERPOOL., ENG.

WOOD & EVANS,, Ceneral Agents,
FOR THE

Province of' Qtiebec, MONTREAL.

BOUINO VLUME S
!Q2surtarcc ar d 1 iî)ancecIrîie

- F0R1890.-
At this Office. PRICE, $3.50.

V1IE INSTITUIE of RCIERRH'

NOT'ICE IS NEREBY GIVE-ýN

i.That the Amutual Examinijons of the I2NSTITUTE OF
ACUUARIFS wvill he hcld in thet Coloiali Centres
on l'riday, z91/t .*lPrd, 1892, and Sixiirda;', 30tl'
April, 1892.

z. Thlat the~ respective ..cil Exa:niners wviII fix the
places ind huirs of the Exaîninations, and iîîforni
the C.tndidates thereof.

T.'1hat Candidates must give notice in wvriing to the
I lonorary Secretaries in London, and pay> the
prescribed fee uf One Gtiinea, nlot later thin 31st
1)CeCIIIIcr, 1391.

4. That Candidates iiii-t îiay their ctirrent Annual
-ýslhscriptions prior tu 31st Decembler, iSyî.

flv Crder,
*1'IOS . COOKE,).1

lon. Secs.
GEORGE KN,)

RZ. li. TIi R E, Locaul 1,Vlixan,ù,, a:i .Ifoulreal.

INSUJRANCE --:AT NA -CO M PAN 'e. PIRE iNS. ->HARTFORDI COMPANY.
CANADIAN ACENCY ESTABLISHE-D 1821. ESTABLISHED - laie81.

Fire~~ir andrur IIî:îIhI arne :ietrac
J. S. F) bUDIMet: W . IL. (;.~It:t~ccaf~ Eu- 1-. CIIASF, I'wîdctntL 1'. C. 1tOYCE, Sucretar

etc Fi:"TA.1VTgý, Agents, MONTrREAL.
1 1

THIE WATIERLaOlO
MUTUAL PIRE INSURANCE COMPANY,

-ESTAKEX.ISUE 1i 86.~

Head Office, - - - 1WATERLOO, ONT.
TOTAL ASSETS - 264,549.19
FOLICIES IN FORCE - 13,949

CHARLES HENDRY, C. M. TAYLOR,
1'rcIIet.Srcrclary.

JOHN KILLER. CEORCE RANDAIL,

THE8 MERCNTILE
FPME INSIJRANÇIE COMPANY,

INCORPORATED 1875

Head Office, -. WATIERLOO, ONT.
SUBSCRIBED CAPITAL - - - $200.000.00
GOVER'NMENT DEPOSIT - -- 20,129.00

'ie~ lti3icss for the lu~st lhitIeu 3yarx hs le,:
PREMIUMS rccojvod - - - - $S62,629.58
LOSSES paid------------479,325.50

1. E. BOWMAN, Prosidcnt. P. H. SIMS, Secrotary.

A BOOK WITIIOUT A RIVAL.

FIRE Ut1DLRWRI1LRS-' ILXT-BOOK
7B'- 0J. GR WOL--3D.

REVISED AND I3ROUGHT DOWVN BY THE AUTHOR,
ll'ho bas iniroduced much n2mr and i'lkmtter, incfuding citations to décisions in the highest courts.

A BOOK WHICH COVERS THE ENTIRE FIRE INSURANCE FIELD.
NOW READY FOR DELIVERY. PRICE: BOUND IN FULL LAW SHEEP 10.

i4lJDR/ riSS: TH.IuSilAI<ce AtI) FJUA<ce~ CJf1IORICL£E.ADDRESS :
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AGNT . R. G. JOHNSON,
AGET.--- F1HE INSURANCE,--------BROKE R. !J

.t~ u h I ' .î L it i. î s r l .bl t& î:t t . .Iàt v a v x u tv..-V .

R1NKltl% l1ýItt* 11O1ET tI:l.71. VII.~,

1OMccs«; 42 ST. JOHN SrREET,'MONTREAL.

JAMES P. BAMFORD,

LANCASHIRE FIRE AND LIFE INS. CO. - -

CITY OF-LONDON FIRE INS. CII.

omTccs: 43 & 4r> St. John Street, MONTREAL.

F. H. REYNOLDS,
SOI.1 ICITOI 0C' kPtýWEISrTSt

Alicd Lrle.t in. P<zlt#v-at Cs
I :IvEctricatl Ca%,'s a .>'iI

Te:npiff 14î1Iiî~ T. .1.111FN Si.. - M>TEJ
%.*F.*IF-;:< i ~l$ :4,~.n .'aI..~ lalia f .I~

~~A BROWNINC, IF
3915111îlrr,

~ Vî ~arcieJ. 'nfiu rnIispf iul i- Wcar.,

Sir 1>.uu*1 .'u%. staiisa. 1C*.%I.1. .'M.1. F:L IL ;.a~IIi F.

Insurauce Adjuster and I-nspector,
IÏMPERIAL BUILDING, IMONTREAL.

VoK 1rttitiar- -OFFICES- Fort Wilinn-

Post Omfco Address-PORT ARTHUR, Canisda.

13BROWN' & HANSONI
eQcîîcra-l ~~t

FORtII -7110-

Canlada Accidenlt lins.uralce Coml paqy, i
18 Wellington sircei, TORONTO.

LiI'.J Teimk; Vb (;n-ôag.l I

INSURANCE FORMS.

Theo.o Robinson & GO@(%
OFIFICEV: -172> SXO*II>AMJ STItLEET.

MONTREAI.,

N0EmiEn ziS isg

INCOME AND FU4dDe, 1890c.
C'apial andl Accuanulatral Fisntls ........................... <1

Annal Iterenup fcorn Fate anal 1.1e il~ns,:
1 Intctst

on lavostcd Ftini .......... ................

Delinrited vwitl >asnainio:u C.ovcrnimcai. for tlie scaurty or
Cainiaain Iuclalc..... ..... .....

724 Notre Dame Street, - . IONTREAL

ROBERT W. TYRE, Manager.
JAMES LOCKIE. Inspoctor.

PH CE N 1IX
INSURANGE COMPANY

(Of Hakrtford, Conn.)

CASU C&PITAI. - - - -

HESERVE FUNID:
UNADJUSTED LOSSPS, 8 254,523.413
RE-INSURANCE FUND, 1,749,215.41

a2,030,050.00

82,003,76S8S4
PET SURPLUS-----------1,301,

1). W. C. SKII .)N, Presidcnit.
J. Hl. IMITCHERLL, Vice-Pnms.

CHAS. Z. GALACAR,, 2tidVice-Pres.
GEO.- H. BURDICK, St.cret.nrv.

235.39

_ M»UrA ri,[

Head Office, - - Montreal.
11-4 ST. JAillltS STU'ET.

GERAI» E. WARBT,
Gazra anaerand' Chikf 4p1,

d;idrq!ok for 4gpzcios Spjicited.ý
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FOR SALE AT THE OFFICE 0F

AIU Standard Insioraiece Books sold at Pablishers Prices. (15 p. c. for duty added)

Th Isyace & Finance Chronicle - ei.otl
jOurna devoted to thse interests of Insurance and

3 
General Financial

affaira. Established in January, 1881. Anutal Subscription.... $200
Bound Volumes. Per vol ........................... ............ S 50

FlEv:E IM3STU.-AMCE..
Canceilatilon Talsby J. GRISWOLD, Thse fullestand most

extended workofthe kin eveir attempted ; showing both tbe earned
and unearned premiums,both pro- rata and short rate, in actual figures,of
any amount from i cent to Sioo,ooo,for any time front i day to 5 years. 10 00

Classification of Fire Hazardls adLosses: a new, conl-

companies have adopted this excellent system, and it is steadily

Froing in favor as tise Underwriters become more familiar witb it.
Cost of complete outfit ........................................

Ducat'5 Practice of FireUnderwriting- Single copies..

Fi re Agenhts xt Book.-An Annotated Dictionary of the teris
andtehnialphases lu common tise among Fire Underwriters. By

.GRISWOLD. To which hs appended a Policy Fortn Book. The
wbole splemented by Short Rate and Pro-Rata Cancellation and

Tirne TaVes. Published at tise Office of the INaURAxCE di FINANCE
CHRONICLE, Montreal. Price........ ........................

1 50

2 0

Fires; their Cauees, PreventiQn and Extinction
conibining also a guide to ag4ents respectsng insurance againsi los %y
fire, and containing information as, to the construction of buildings, spe.
cial features of manuifacturing hazards, writing of policies, adjuistment
of losses, etc., by F. C. MorN.Y. 29o pp., 12 mo., cloth, beveled
edge; per copy............. ......................... ..... .... 200

Criswold'5 Tables of Constant Muitipliers and
Timne Tables -Tse Tîie Table exhibitý at a glance the nusn-
ber of months or days intervessing between any two given dates, front
one day to fise years. T'ie 'l'able of Consii;t ~lut~iirfor tise

rapid oînputation of Preminins, Cancellation of long terni, annual
or short ternis policies, Casting of lnterest, etc, In set Of 3 cards with
portfolio. Price ............................. .................. 2 00

CriswOidl'5 Fire Unde1writers, Text Book.-Revied and
brougist down to date. N uch nesv and saluable latter bas been in-
troduced, including citations of decisions in tise hi.iser courts. These
citations are numerous and cover the enîtire field, giviug compreisen-
sis'ely tise LAW OF 110E INSURANCE. Tise Index is very copious, referring
n ot only to pages but sections. Large octavo, 903 pages, full law
sheep. Publisbed at the cffice of thse INSUsANsCE & FINANCE
CHRONICLE .................................... 10 00

CrIswOid's Han d- Book of Adj ustmnents. By j.GRISsvOLD,
Esq. A new edition, revised and greatly enlarged. Tishe standard
autisority and most 1îerfect compenditim of information, tabulai,
legal, etc., on tise adJustment of Fire losses extant. No agency or
adjusting otstfit complete witisoît a copy. Green clotis and gold ..

w4 ned. Bok0f Forms-Plicie-, Endorsements, &c. New
edtogreatly enlarged, with a treatise on policy writing by J.

GrtîSWOI)n. Single copies ......... ........ ............. ... ...

lilie's Expiration Book.-Good for ten years from any date of
beginning. lio. 1. 72 leaVCS, 10 X 16 (6 ta montis), marbled aides,
leatiser back and corners; for amail agencies .....................

No. 2, 96 leaves (8 to month), cloti saides, leatiser back and
corn;;rs ...........................................

NO. 3, 6 leaves (14 to montis), clotis and leatiser.....

1 50

1 50

300O

5 00
7 00

IHine's Pocket Expiration Bcok. Good for seven years fromt
any date ; gotten up on tise sanie geniersi plan as tise large Expiration
Book, but very neat and compact. Handsosnely bound lii clotis, with
gi;tside-titie, pocketsize. Pet ;vpy ............................. i1 50

MinE>'sinstruction Boocf0! Agents, neweditioe, rev'i-ed
and greatly eiîlargesl. Snlcopies............... .............. 250

Fire Insurance Expiration Books.--iiiy Magirn). For tise
Merchant an.d 'Mtanuîsact tirer. TJlie-e very iiigeniîts anid valuable

L Looks, ini tise bands cf a sl1:ressd, slîtrp agcînt, wbo îimrs to se li1re ansd
control tise best business of bis place, are 5iiîply incalîjable. Ex plana-
tory circulars will le fors;arded on ý,îpplicastion,aiid sassîll bocks sent
on receipt of tise prie ..... C..... ..............
Publiýised at tise Office Of INsVRAsî E &~ FiNANsvCii UIONICLE.

2<00

Waters;'AdjiuEtment of Fire Losses on Buildings. 2 00

Proofs of Loss Forme and Apportlonmeflt Bianks
-on one Siscet. INSUViA'îss CHOILoscLEId.lrie $i per doz.,
$5 per 100.

Appraisemnent Blanks.-Full forn.-Prce, I$î per sic,., $5 per

Appraisers Award.-Sort Form. l'rice, 5c. pt doz., 92 petr

An instruction Book for Lif.o Insuran ce.Aigents, i5
Canvassers, and Solicitors. By N. WILLEY, Actuary. Singre copies 15

Principlis and P ractice of.blife Insurence, A treatise
on tise principles and practice of Lite .nsurance. ' tis valsiable tables
for reference. A conîplete aritismetical explanation oftise computationa
involved in tise science of Life Contingencies. lly NATHA, WILLEY,
witis additions by H. W. SMITH, Actstary. Per capy ............. 200

Three S e s'ie InuafC.By Mervin Tabor,
fornerl 11 ctayllnois nsurance Dptmnt. Valuable alike

to poljcy holders and policy-seekers, and indispensable t0 the Lf
Insrace olcitr.The Level Premium the Natural Premium and

the Assessment systems are analyzed and illustrated by tables and
p ns rPertaining to each system in the fullest manner.
Agent's Pocket Edition prin'ed on bond paper, flexible Russia

Cover, 240 pages. Publiçhed price $5, ett .....................
Conmpany Ediion bound in semi-flexible leather covers, price.
Library Edjtjon, bound, English clotis.........................

Flitcraft's Lîfe Insuran.ce Manual containing contracts and
premitum rates of the principal cmanies in the United States, with
their varions -"'Estimasea."9 Revised Edition, z8pi. Also valuable
reserve and other tables. Price ...............................

Handy Cuide t Q Premnium Rates, Applications and Policies
of'American Life Insuranlcet comparues, showing forma of policies
and accompanying c.onditions, tables of rates for whole lîfe, en-
dowrnent, terni and 'ndustrial business, and for annuities, together
with reserve and other tables...................................

ThefA B Cof Life1 nsu5~n e.-An elementary treatise on the
fudmna, principles o f Lite qnurance. This book is an eaaily

understoo'd treatise, adapted to tise general want of agents and others.
By CHAS. E. WALLARD. Price .. ..............................

Hardy's Valuation Tables.-Based upon the Institute of
Actuaries' Mortality Experience Hm Table at 3, 3%, 4 and 41/ per
cent. Gives Premiums and Reserves on ail life and life and endow-
ment paid.îîp policies, full tables if annuity values for life and tempor-
ary periodq, etc ...............................................

Napier's Construction of Logarithmp translated from
Latin into Englisis witb valuable notesA va us n book .....

Agents, Monetary Life and Valuation Tabies.-By
D. PARKa FAcKLER, Actuary. An invaluable work for Life Agents.
New edition..................................................

Praical Illustrations of Life Insurance. - By J. J.
tABRICH. Price .......................... .....
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The nsurnce aw ournal.-A monthly publication estaa-T he Inu 8and devote exclusively to Insurance La-. The latest
decisiona pubîished montisly. Tisere is no other similar publication;
this s th, onl4'd,ý,sitory where the Insurance Decisions can lac ob.

yandi o. fontth y numrbers, each 5Oc. Annual subscriptions. 5 00
Back volumes since 1871 formîng a complets library of Insurance

Law, q6o pages eacis. law sieep, are for sale. Price per volume..... 050
Hine & Nichois' New Digest af Insurance Decisions, Fire and

Marine, togetiser witis an abstract of tise Law on each important point
in FireanM Marmne Insurance. Tise whole bcbng a complete Hand-
Book of tise Law of Fire Insurance. 1882. Law siseep. 8oo pp....

Hine & Nichoîs' Fire Agents' Hand-Book of Insurance Law.

Law of Assinents of I,,fe PolqJici . By Huma à
NICHOLS. 'l e Asignsent of Life Policies has been the sîîbject
Of mucis recent litigation, sa that the standard text books, issued
only a few years since, are wisolly incomplete in regard ta it. This
work bringa tise law down to, tise preste date. Clats.............

Finch's 1Insurance Digest, containing a summary of all tise late
decisions of Courts of last resort, with a fuit index af subjects, and a
table of cases; formîng a 1'reference book" indispensable ta every
lawyer and underwriter, oficer, or agent, 8vo ........... .........

Be rrymnan'f fleest of ihe Law of Insurance, being a continuation
of Sansss s igest. i vol. Royal octavo. Laiw sheep ............

iMay on Insura nce -Second Editioii. Tise Law of Insurance as
applicable to -ire, Life, Accident and otiser risks not marine. 98o
pages, Svo .................................. .................

The Law of Fire 1fl5uranCe.-By HENRFLANERs, Esq. Tise
most recelît and exhaustive text-book on Fire Insurunc no befare

the public. Second edition. O>ne vol., 67o Pages. Law siseep. Pub.
lisisd at 7 50«......................

Bennett's Fire Insurance Cafes.-British and American,
from tise earliest dates; tut 1 and valuia [e. 5 vols. Price per volume.
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650
Phiiips on the? Law of lnsurance.-By WILLARD PHILLIFS.

Fi heii es-ised and brosîgit down to tise recent timtes. 2 VOlS.
Law sheep ..................... ... ........................... 130Oc

lr e L w o Lie 1nsuerIe.-IVEAHI> AccioaiNr INSURANcsTh kawoftr ByMEVLE .LGLW of thse Boston bar, witsnote
ta leading Engliss cases, and nuserous teferences. 5 vols., Soo pages,
royal octavo. Law sheep. Per volume .........................

sharpstein's Digest of Life and Accident Cases.-
A full compenîdium of tise American and Britisis Life and Accident
Ins. Cases. ago pages Law sieep ......... ...................
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EQDRTY-SIXTH ANINUAL REPORT
0 F THE

I nsuranoce ComnpanY-

SUMMARY 0F REPORT.

BUSINESS OF 1890.
........ ............ ..................... :............... $27,228,209.34

Th Re li R1t, ecIC.................................. ................ .......................... 4,929,890-74

Total bIcoile ...................................................... ... ......... $.32,îS,loo.oS
DicatIî Clajiiis and End1(owîncnls ...................................................... $7,078,272.4S
Divdtniis, 1iîui1S, i îrclîasvd !11ssraIcus ........................................ 6.201,271.54

Total to .......OiCT ........... ........ .............. ............................ 1,7,54o

CO.NDITIOX JANKUA1RY 1, 1891.
Assuts ...................... ....................................................... S$1 1.5,t)47.809.)7

i.iabiitksCoîxî~any.........r< ......................... ........................ S1104.591

Sîîphs 4 pr c1t....................... ........ ...... ............ ............... 4,S9gS, 45o.S6

Vuoliciv' il Frc ................................... ............................... ...... 173.469
liîîsuraincvt is...c............................................................................$569,338,726-00

PRZOGRESS XX 1890.
I1ncrc,.>. ils Ilndiuft- tu Po1icy.U1<1lers .................................................... $1.15S.422. 3 6
Iîî'..i.tc :i J'rvz:siiflîîî'..................................................................... 2622S2

ilî sv iiiIc.î:Iàe........................................................ .................... 2,99-1,S33-34
Iiicrt'.%t ils AN%sUt'.............................................................................XOS.Sý 4 209 .0I

IJicrc.at-e il iisiîjrîîicc liVrittwîî.......................................................... 8,456,977o0
l:c il iii sricc. ils I'orcv.................... ......................................... .3736,756-00

GXtO'TII 0r TuE COIP' N DUJ1UNG TIE PAST DECADE.
NewIîî,îaîî'c NIt'J. Ii'.iaiie ils Force. os,:is Ailîîîîî 1 Iîîoille.

Ils2LyaI..~299 Jais. 1. à-M~i,. $~.:.î:jal ,î~î 1~u î.o.......q~,
T: tî~a.a1S5.f:.21,.1j Ja.1i <. 25.(7.Y J-1i. 1, i.%6, J..6I32 '3 16,121,172

lis lyL.arS~I9 5
6

05ijiî1 sl <.3.~t ai ,I'! 155 .9p17,810 1'C

Numnb<Žr or' 1>olicics Issiîîcd dîîrig ic- h year, 4574 'cw Instnrancc, $15,Î-376,065.

WILLIAM H. BEERS, Prcsidcnt. ARCHIBALO H. WELCH, 2d1 Vico.PrOsiclent.
HENRY TUCK, VicO.-Prcsident. RUFUS W. WEEKS, Actuary.

A. HUNTI!NCTON, M.D., Medical Director.

CANADIAN DEPÀRTMENT:
IEDOrFICE:; BIIANI OFIE

Company's Building, Montreal. Board of Trade Building, Toronlto.

DAVID BURKEI GENERAL MANAGER FO)R .CANADA.


