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R. Vs ,'O SMîITH. Rlt«or g td ,:r~..,

A. H. Htllx<N-. Affltbe,I.te i-«Iat.ir

Anouffl Subat',wroîtsn(in Advsno> - . '
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IN 01R issun for Seîîîenîlber Y 3. wue Called attenttiont
ta lte facl, reporle(i o ils front ail apparenl relilîle

soutrce, Olint lte State «,Nlîîai.l lillet of Worcester, Ms.
>t-as dtîintg buIsinessý iii Cinati wvituî legal arttritv.
This slatlîtenl lthe Stiliiitii-iuf Boston, appa t'.itîlv oi
te autlîorily of lte officers of lthe Comîpanty. deuitjd.
ni otir coiiteniporary calie(l for proof or retratilin <il

Ilte statenietît. Vcrv Wecii, we are prepared lu ,tate
ltaI a itterchiatil of tItis Cilty lis soîieiled lus acqutaiti-
tances la appiy for policies 10 lte aI'uvc Comnpanyv, w-ith
lie prmie it a rel>atc of tiveitv-iive per Cent. of Itle
pretiiitui %voutid be miadie oit policies this isîe. we
art prcp)ared.firtlIer to statu tat, oit lte 3,is1 day if iast
Augusî ait applicationt for a poiicy ini the State Mttîtii

Lîife %vas duIy mtade m'a b3- or xbr a gezitieiaîî it ti.is
city, a residet of Ca'dtatlIt? lte tîtedici exaîn-
iitîoî thierefor wvas mtade iii Lidt.Onitario. antd Ilte
ipplicalioti forwardel to the Compîîany. whIit'ii dulIy
issued a poic3 tl(Ie .ott. lte itaîtte of lteu apiplicatit
is uti Our Possessioni. \Xe fltrtîîer! state, ltIt about 1w-o
yenrs ago a poiicy w-as issucd by te.saite 7ç"iiotttpN- oi
the~ life of a residetit of M\oitreail,,tvlio w-as exaittiiec In-
a Fi-ci doctor also of 'Montreai. Silice w-riîiîg lthe
above, lte St.inzard for Octoiter iolli is ni. litait(], sîaîiîîg
tlit tie Comtpany xtow adîttils tlit lwo policies hanve
bec-n issucd ou the life of Mr. Ilodgsoit. a rcsîdeit (o
Montrcai, but thîrougli Mr-. Attdursott, tlixir ,;t:w York

.agetit. Policies w-ere, we tii, issuied 10 1w-o is-.
Ilodgsout, brolicrs, Outr slalenuiiettî is titerefore cotifi rui

<1,,., k:

col In. Ille Company îl-,vlf, wvlijcl. wve are glad lu sce,
li.&lainiîs ativ inletiitioinal Violation of our laws. A>
Ille Stalte Mlitutal lias long:ý leeti colts lerrd lit hinnor-
atlîlecoiiiiaitv. w-e arrept ils dîsclimier as siniecre.

Tii î *I .]<t..1îîî"xî' ORDEnR OFi l'OR ISTiERS. Of WhiClî
D r. Oroulivatlzhia of Toronto fis Snprciiie Chief Rain-
ger, recetiliv iîîere;sedl ltat fuîîctioîiary's -;.l.try to
C0,o00, accordliig lu Ille Btrant Fr/osilow.. 'Two yecars
.. o il wa Sz.Kx). lit additionî tu regrilar salary, te

eloclor gels, paid ils cdîlor of lte oraof lIe order,
z7le IAmest lias ani aliuwaici. for traveling expetîses.

anti gels fe-L lor dtIti orýgaîîiz.aioî of lîew court., inak-
ilig, asv estînte by >1e itiner, soine $13,oo0 annuIl-
al. let, IcI :e ntlitisiastic nllinîer of ie I.0.F.
tIli ils about the «* pririeîy salaries '' paid by lte oi<1-
file coluipanies, sontle of whltih receive and Caro for

mobre inoriey antd mtore t: its every mordlt titan lte
I. 0. F. rceives ini lwo ycars. DoshvIr. Oronilivat-
ekîta gels n livre titan lie- is Worthî, but, thet,, tiie.Se

tîtodelp:V-a-o.o:sseaiu wilose Ch ier glory
il is ltaI titev ftirîuîsli a gilegdarticle of life assui-
ance atwrgefil ceapil rates-les,, tliait liaif lte

cosi crtohl tiese ' lhey .ay-otîgl o he Coli-
tent wiîhi an officiai seCrice gr'-ided on lte lînif-Cusî

-,cale.

'i~i t 'rt:~'\-si~(>N> atiital tttiig of IlIte Fire
Underwilers.\ssoiaîion of 1 lîe.'Norlh West. Was lic-Id

aI CItivaîgu on1 the ;l, SUhI nd <tîi cf ti.e Cimrent
nion11li, and w-as largely allttride(i and of more than
Ilsrtii iiîlere>'. Prepared 11ar.ers werie read on ', wilaî

<Good 'Vhings (Io lthe Muiltais Possess ? ', by H.. P".
I inbbeil of Miiinesota ; N \ece.ssiîv for Concerted
Actioni for itpu-neî nd Inspection of Risks, '' hy
17. C. Crosby. î'residei of te 'Nci Engîand Insurance

1-xeli.-iiige ,lte animal addrecss, oit« Evoliti, ''h

(eiriAguenl G. F. isliof the Hlartfordi Fire;
Fire 1revenlion hy thie Coroner Plan," by C. C.

luttie, of ile *'suiû As to Our- Ilonesty,'' by
Sutlh Igesîoîi of Kanisas City; Insurauce as a Pro-
fussien I. lsurance as a Buie"b 3' W. EL. Page,

Minnapols .Randoîn Reinarks on Fire Insuitrtce,''
1w D. WV. Wilder, c(iilor of lthe hzisui-ance and Iiiestor's

.Ifaa~iu-:Panil zs. Virýginia," a legai Im'per, by S.
G. XVilIia;u, of Denîver. - lie World, the Flcsh mid
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UIl Devil - Ilieir Relation to Iinsuýr.iice,'' hy J. C.
GrifflUils uf Milwalukee . " Net 1kîîlt, l'y EîîUgce

].Iarbteck, of Michîiganî; andA " ule Greaît Chilcago 1ir
of TuY ear.s Ago, " by Chans. A. H-ewitt, veditor of

excellenît, e.%peciaill 3 tite Iast îîamüîd. U'e hiil litrcafter
give ehoice extractb front soilie of tlle paperq, Ille crow-
ded statu of our coluxuxîis witli iiîatter iviiieli takes pre-
cedence depriviiig us of tint pieasure at presetît. A
Piortioni oi the tinlie wvas speiit ini discuissionis, rep)orts 011
cleceased inecîibers werc presented, anîd a coiîîîittee of
seveli to advise %vitl tlle \Vorld's Fair Aîîxiliary Cu-
gress %vas alJpoiiitCd.

'rwo IMPVORTA~N'T TI:S'P Cases are inow he:fore tie
Supremîe Court of the Unuited States. iîivolviîîg UIl
validity of the MclKiiuley 'rarif Act. ]3riefs have Iheen
preseiitt'd 1)y Marslîuli Fieldi & Co. of*Cîlao anîd
Stemibacli 8& Co. of New York, both large iinîporterh.
l3otli argue hIe ilivalidity of tib, Act, mîainly upoii Ille
grouîîd tlint, as it caie front Uic eiirolliîîg clerk, the
sectioni relatiiîg to UIl tobacco rebate, strieuxoto
tlle originîal bill i the sexiate -and afterward restoreci ii
conîférecec agreemnit vvith Ille lower biouse, wvas
eiitirely oinitted. 'llie briefs cite severai casc.s, claiîîied
to be siniar, whlîi ]lave becti decidcd by %varions
State courts. Onec case citeci %vas ini Michiigani, vlierc,
iii May, i89o, 1thc Sulireiiie Court of thant State dccided
agaiîist thte validity oi ait act passed by both Iiouses
of tie le.gislature, aftcr two or thiree coniférences and
miodifications of Ille bill as introduced first iii tlle lower
house. Tie bill us precîted to and sigiied by tie
goverzior coîîtaiiied allIllie aîncndiieîits tvithout chiange
proposed by the seliate, thouigli oily a1 felv of thein
were agreed to anîd othiers mîodified as îîulaiiy adopted,
The Court hield tiiese omiissions andc additionîs to be
fatal to Uhc law as a wliole. \Vc sliah await tlle deci-
sion of the Supreune Court oin these tariff cases wvith
especial initerest.

Txx A'-\VAL CONVENTION if State Iîîsuraîîce Collî-
ulissiotiers ini Uhe Unîited States, lield iii St. Louis
Septeînber 3oth' andc October îst, was largely attcîîded,
represeiitativc's front tweilty-oiie States beiîîg prescîit.

.Able papers werc read by 'Mr. A. F. Harvey, actîiary
of tlle Missouri ixistralice departinent. oi - *' clt
Iinstraxîce anîd Judicial Sîîretyshlip ;"and b)y Mr. \Viii.

D. \Vhitiîîg of Ne'ýw Vork, on " Future Rate for
Iliterest,'' coiiiiiîîelited tîpoi ehecwher±. A retolutioui,
that the reserve requîirud for fidelity or guaraîîte
conîpanies shotilc bu a perceuitage of tlle anîloulit at
isk ilîstead of tlle preliînîîis receivcd, hIe niîionîît to
be determîintd by losses iiucurr», (averigedl for a terni
orfea. to ineali amîoîîî.t at risk, was faivorably cis-
dussed and referred to a coiiiîîiittee for fîîrthîer con-
si(heratioii. A strouig resolutioui agaiiist rebates ini life
iiîsurance aîîd faivoriiîg alnti-rebaite legfisiation wvas
adopted, as wvas also a %,iloroils deniiciation of -.. -ss-
nient cîidowîîicît aîîcl bonîd societies. The question of
xiiniforîîî iioiîforf(eituire regulatiuîws ýgtirîiîîig life insýtîr-

iîig of thirec iînsuraîîce cîîîisoie anîd two izîsuiraîîce

1 departîîîeîit actuaries, wvas creatcd, wvitli power to
ac %s viUli officiais of lite coiiaiies 011 hIe sîibjec',

andi report to the îiext conivenîtionî, XWliiçli ilicets iii St.
P>aul. I vseîeiyatlîî ovniî,breio
dlerm:ite action.

As m~ ii iTîi tlle asesi en îdowiiîeiit ordcn;
are fasýt guiîîg tu :% , Lcil iiiore rapidly tliai %ve
iiticil)ated. 'lt: courts are lus, especiahly iii 'Massan

chsiseialiîig withi Il cwiîceiîms. anîd every da1Y adcks
te UIl list of f.liriûs. Speakiîîg of tlle situîationî, tlle
Coimeciîcîcal /Je// Iii of Bostoti says:
'1'lie iiivuiIîet- arc asy at thec sigils or colllse:. aIf

(Io flot r(eilii pavitag fronti liali oîî 4 10 svc1t's :-esisl
per ilionîlh whefl tlîy %verc led t> expect. sav, a couple. Tliv

Mlittual Qu1e Var Iiîclit aîihe Aîîîm iendcslare iliv siihjv.t
of uià.iy of tliese iîisîiirs. 'l'le fisraier caliesi cighit îs-.
iiiesiuuls hetweeu October K -111(j 12. 'lic G;Ollet Grail il;.
Jic)W beeli ci:joisiesi fronti payiuig a:u mure iîlilîev, aud< %vil
ç1miiless 50021 gravit.îte iiîtq the rucuiver's liîaîds, afttr the e.\-

amle of the Rtoyal Arlk auîd the Fi icîdlv Aid. 'llic Soutil
1 :swi tiicL- iodge or tie Reil Crrc,-s is piracticall dîsbaîîdi(eil

17 luesuiiîs iv:d huis llîoiiti more tiîaî thii~nîi,
coull :id. I lnoukcd to thvîin as if the s;evcllt:ell asýùsîîîiîs1
uiot pant îmentiît $:, saved t0 tiielli, :îis(l tlîey coicisided U1ic
chieapest %%-I was tu get ont or lte 11loiîîîdvrîug coilcerui and Iowe
%has. they iiad plut in, iii sote cases z6o a piece.

Silice Ille above appeareci, the persoiial property of
îiîîie of tie officers of Uie Royal Ark, lias 1)cni levied oit
by tlle slieriff, anîd the Red Cross 1-..,> b(eiî forbiddeli

by* the court to levy aîîy more assessiieîts or to pav
onit aliy more nîoiiey. Aiiotlier cozîcern, calk'cl tile

"Wonîder of the World,"-tlîat is %v-bat tlîey- afl are-
is iii pirocess cf disititegratioui, anid Il '' Aimîal I'rieiid
J3eie-voleiit Inistitutioni " is beiîig liiuîîted <lowii by fouir

Iiuîiidrtd exasperated St. Loiiis certificate hioîders. As
the courts seeîii te liold thiat, UIl officers of tîese orders
rire persoially liable, there is likely te be a geiieral
panlie anîoîîg thecii.

A THREE PER CENT. STANDARD NOT VEED-P.

Wue notice thiat Actuary WVin. D. WVlitiîîg, of ýNcw%
Y ork, rend a pziper at tie anîimîal conivenîtionî of State
iiiîsurance coinisýsioilers aîîd -sîperiîîteîudcnits, Iield iii
S3t. Louis, oit Septeiiîber 3oh last, oit the -. Future Rate
of Iiiterest,'' iii wliicli lie Iprcse:iitt.-d Ileic iltra-.coiise:r\a-
tive vievv of the question iehld, %ve t1iiiik, by very fewt
peop~le. Mr. Whitiîîg. mîvîg iont radical stiggçcsti. iî
te îîîake fur Uic chîange of the st:îiffard for life assîur-
aîîce reserves iii Il Uniited States, frontî Uic preseuît four
to tircc lier c(-it.. îîaîîîrally ilnakes iiîîucli of tic cl<eclii:e
iii the curreuît iutcrest rate dulrilig tie past tvc.îi*ty ytar;,
anid iii doiîîg se overstates Ic rate obtainable bath
East -ilid \Veht by judicioiis leuders oi1 rtal estahe secui-

rihv tweity years ago, but about fairly etes hlle l)it'
lieît tiafe rate obtaiîîable oit Illat class of securities.

The dIrift cf Mr. Wlu'iiîîg's essay is ho provc that Ille
Unîited States is fas-t appronchuîg thue condition of
E uropeai couîitries, wvlîcrc Uic supply of capital, as
comîpared wiUi UIc deiiaiîd for its tise, is greatly ini
e\cc.ss of thle shl)ply oit tliis s;ide cf the Atlanîtic. Itik

claiied t1iat cîver liîc thIle surplus of capital, by rta-
s;on osf iniveionuî, dimiinutionî of %aste, anîd greaier pos.
sibihities of saviîig, tenids to acctumulate l iii îcreasîîîig
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proportion per capita'' Blut liow about the fértilihy of
mnodernt iniventionî as creating opportiinitiv., fo>r tliv pro-
fitable utse as well a> the production of capital ? A guli-
cral era of prosperitv, m hicli na iesidi-,dul anîd
corporationts to accniiniate capital more rapidly tlin
bieretofore, also l)roduces an inci-casvd deiand by the
peuple, m 110, liot bLeilîg tilt UN% ners. of Laîntal, ame botît
%vilhiîig and able lu pay fur its lise.

Tiiose %% lo, take a pe.ssiiistic view~utiîgc. idvltly
forget thiat not oîily are lte resotirces of the Ui
States, hotui agricultural anîd inierai, oiily partially and
very iiînperfectlv developed, calliîîg for vast suppies of
capital for a goocl inaîi years, but tlîat lte Doinioni
of Canada lias a p)rodutctive aita of incleveioped
cotiliiry large eiougîito cieîiploy profitabiy liaif te
surlus capital of Engiaîid for the miext fifty, years.
Anîd tiiese are itot the oîiiy coumtries witlt vast viffde-
veioped resources on titis conitineunt. It is perfectiy truc
tuat, as, coiiiiared witli a score or even liaif a score ye-ars
ago, the cirret rate of iîîîerest ini tiîis counîtry lias (le-
clînied, anîd fîirther sliglît decleîîsioîîs iiiay very ]iikei:v
occur; but lucre are no0 indcicationîs %vii.ile-ver, so faîr as
%v cati sec, for a (lecliiie sncbi as calls for a reduction
of Uic stanîdard for life assuranice reserves, eilier iii thec
Uiiited States or iii Caniada, beioîv four per cenît. Tio
ries arc ofîcît incgetions anîd generaily eîîtertaiîîiîg,
wlîile opinîionis are mîore or less iiiterestiîîg, but accoin-
plisied lacts are wlial have lthe staip of sterinîg vainle.
Let lis look a littie îtto, the facts, titerefore, as r ega rds
the itîterest rate reaiz~ed for a fcw% years past by lthe lile

conipaties on titis conîtinîent anid iii Great Brîtaili.
Duriîîg lte past year, lirc eîîîiîîeîît acîîiaries,

Messrs. ?Mackenzie, lewat anîd Hardinîg. liave pîibiisied
the resuits of titeir separate inîvestigationis of te iiter-
est rate reaiized for the tweiîtv vears past by lthe life
assurance comipaiiies of Great Bnitaiîi. So iîcaniv do
itese genîtlemienî agrec iii tue resuits recorded titas ive
iîeed oiiiv prcseîît liere te sîateîîîeît of oîîe of teiti,
tliat of t\r. A. G. 'Mackenz.ie, iii lus paper read before
lte Iîîstitute of Actuaries lu Jaiiuary last, wiiicii wve
coiipiied froin lte table forntulated by hiti:

',car. A-.cr.ige Ratc. Vc.,r. %' cre'gc Rate.
mSq;o 4-5 1 S5 4 2

iss 4. 3 m.\S6M 4.2
l&;2 4.4 1 s5i7 4.2
1 - - 4.3 vsss 4.2

IS04 4-3 1 s59 4.1
Itiasittuicli as ?%I. Ma\Ickeiîzie's figures Nvere only

clownl 1 lte ycar iSSS, wc bave added Mr. Hewat .
caiculatioti for 1889, ini order to inake lte coitiuarisoit
as coniplete as possible. The table, of course, shows a
declitie, but, as wvili be seî, iot rapid enougli lior large
enougîito1 be starlliîîg. '«e lurit iiow 10 lte Uniitcd
States experietice, as give iiiu detail iiu tic Connîectict
isuraiice reports. Foiowimg is the average rate of al
lie conipaities reportiiig for ecd of the tell years
rîanîed, based oin te meu iîount of total ass-,ets

Vear. Raie. Vc.ar. lae
iSil 5-4 MSs 5.22

18S3 5.21 I1sss 5.05
1 SS4 5-.3 1>;39 4 91
iSSs 5.15 1 sco 5.19

Tihis cotitbiuîed experierice enitbraccs ail lthe priticipal
cotiipaîtiies, aîîd is liercfore a clear inidicationt of lte

resulis froîn vear to year. 'lle lckt iOn wil ~l be
obsi rvl, as shown c ncu î8sb a.îd I9,lia., becîî a

J utile o\-(r tiîîct-tctîis of one per centt. If %% e take the
five ) tar> fîoîîî iSb tu isyu ic.ule, N% (:fiid tlie m vr-

age rate lu have beeu 5.09) per cent., wbule for the fiveJ v ars trcdn-8 u '~-leaverage rate was 5.27.
Turning out attuntioni tu tilt uxpuritnce of the Cana-
diani lift: cuinîpaies fur tlt twn years pabt, we find the
fu1io\\ ing general averages

Vv.,r. R.îte. tu. Rate.
188 1 6-7 18S6 6.2o

isz 6.20 1 çS7 6.57
18 '3 6.61 iý>s s 8.3
18-S4 6.13 188t) 5-74
ISS3 6.22 is9o 5.5s

F1roîti Ibis record we lcarni thiat hlic average rate real-
ize:d for the five years ending witi iS19 lias been 6.oo)
pe cent., and for the five yecars iinnncidiateiy p-ei-'!diiîg
6.38,-a différenîce for the two pcriods of flot quite two-
fifliîs of one per cent. Tiiese arc the recorded facts,
anîd shlow thiat iiu Great Britain, iii tweîîlv years, the
average rate lias decliiied two-fiftlis and iii inie years
onie-fitîli of one per cent. ; tîxat iii the 'United States
during teit years the declitie las becîx a littie ovcr
tliree-teiîthis of oie per cent.; anid thiat the average iii-
terest of tie Canadjaît comfpaîties lias falicît iii the saine
tinie a littie over oiie per cent., tiiongli ini the last five
ycars the decîntle lias beeti iess thiia tbirefouirtlîs of
onie per cent. Iii five )-cars the decliiie iii Great fln-
tain lias beeti oti-teniti of one per cent., anîd during the
saine period the recluction iii the Unîited States lias eî
îniercly nîomîinal. It is also to be rerrîeîubercd Iliat iii
fîiîîgi a stanidard of liability for life comipaîiies thte rate
of itîterest rcquired is bised on te 7-'se.-'c alorne, and
nl on total assets, as above calciated,-a very imupor-
tant différence, as anvbody cati sc.

To sunii np, we fiîîd the situation to oc as foliows:
The usual standard for life assuiranîce reserves ini the
Unîited States is 4 per cent., Coinbinied Actuaries. Mie
rate of iinterest realized on merlu ainotit of total asseds
last yeair wvas 5. 19c, or considerabiy nmore tiati onie pcr
cetît. iin excess of the requireient based on reserves
alone. Iii Canada, the legal standard iS 4/- HînI.
Table. andc the rate realizi.d last year ont total inati
assets over mne per cenît. iii cxcess of the requireitient.

Iii the ligul of ail tliese facts, it is pcrfeeîiy cicar thiat
no reason exists %vhy wcviglit slionid he gieu to M.
Whiitinig'-i suggestion for a reduction of the legal rate
10 iîrce per cei!t. Webieeiiagolbrlîagî
of iitcret carnings aboý c the legai requirenient, amid
that we liave aireaclv. above the Iijînit of safety iii aîiy
coîiceiva>le cveîîl. rîîcre is -an olcl adage very perti-
tient to Ibis wliole question of reserve standard, anid
tibat is to - let well enouigli alone.''

A decisioti lias becu rcîidcred by Chiief Justice
Pa-x-oîî of Peiis3 vania, reversing the rulîng of the
court belov, whichi juas1ied an indictirient against mie
Moriiingstar, arraigîîed for violation of the aliti-rei)alc
law~, on the grounld tliat the law~ wvas uilcoiistitutimial
The Chiief justice Says- il is nc.t the p)rovince of the
luwcr courts to pass upon the couistitutionality of laws,
and lie rcinstatcs lie case anîd orders trial rpîoceedings.
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MONTREAL CITY PROPERTY AND INSURANCE.

'l'hi City Cunîîicil of Monîtrcai, on1 illial ciInsi(lerat uin,
have decide<l nol lu iîîsure anit of the properly oif tlle
city placed iii tl'..r charge. 'l'le propcxsitioîî (bc le
Cit), Treastirer t(> ilisirc fora. îds i aggega vin-
iiig the risk, eqtîally aîtioîîg Ille coiniies rep)reseiitt
liere, .vas itot, so faîr as we kîîow, oh)jt:tedl to. excepliîîg
oit the± radfical grotind tliat te ity siîouîd not instire
at il] wili attybody. '1ite r-eflisai lu insuîre %vas bas;ed
eîîtirely ot Ille grotund duit, iîaîîeîas several huit-
dred dollars hall becî paid vear> to Ilite ilisuratîc ,Oi-
pallies, antd the propcrty ilisuired liad îîot lrlned, t lîcre-
fore the city woild better be ils own-j insurer ani save
this îuioney. If tlle wortlîy aldernîcît Capable of Suchi
rcasouliîg %vere takzen iii witli typhloid lever, thiey wolild,
of course, if consistent, refuse to empillu\ and fée a pi>
siciail, on1 the gruuîîid tlt the). iatd neyer hefore died
front tvphoid lever !'The \vise peuple: %\ ho inbure do so,
ixol because Illey have hecît bunîed out, lbut becaîî'e
tlîey are lia 6/e tu lie. Cii icago liad no large lires fi-r
twcîîty yer.Sdeî>,iii fort% eight liutirs- il heeaînie
au1 ash lîeap). Cumîin-, nlurer houme we inutst liu.t forget
St. Johni, N. B., Qiuebec ani Ilalif.ix.

TIhe %wurthiy rildernien suent tu furget tliatî lie> are
botind in law aîd iii tîorals to pruteet tu lhe tnînio.st
the properly of llte people !vîue ervants 11w>: arc.
eve" l if possible, tltan tIi-y wuuid tlitir uu nl pro-
perly. 'lîiley aiso seetui to forgel thait lte> t-olttis,:y lax
ail te inisuratice Comipatides, iiiîotinig ili te alggre-
gale to, about $i3,ooo anttualiv, for thec privil<:ge of (Io-
ing business iii Montreal, ani Net. so farxas tlitir action
goes, would deprive then of aihl business. T lîe aso
seenli tu forget tlit lte> %teîe %t a'îîxiuU. lu ha.ve lite:
conîpaînes carry the rislk oi Ille abiattoirs, iii mdhicî tlle
city lias a vital nlerest, anîd \vhieli, alîliungît tItis pro-
perty is very utîdesirable, thiey conisetited 10 dIo, witli te
iiiidcirstaiiîglittait lite: enitire ',clîedule of the cily po
ptrly w-as also Io ite iiititred i fair r-sAntlher
tiliitg tîtese geîtileiî teu lii.tm.u L kd. v~il.,
thiat UIl l)rop)(sC(i insuratice w.ù, uli> fui. a coîtipara1-
tively sinail portion of tli act mial val lie (if 'lie pruperty,
su that (ais ini the case of 11 il iaI!.11 -tvrtli about
$ioo,oooil( ttd l x> hiislred ibr n i . o) ili case
of a rire Ille loss l to the îî:îîe i lînuo-atcorlaiiv
13e a1 total los

liaI ias a eliti]lisli rcasoît îîat:d by Certainiadr
menct for dtcliîîing tb ilîstre lte city' s pruperly, vîz.,
thiat several thouisaîni dollars hiad i)eett pai(1 in prenîluiiis
to lte insuirance comptlniaes withiiti lte past lwen:ity

y'.-ar.S, andi oniy soilte $5,ooo, rcei vCd for lse.('l'rea
-;trer Ruh)h ký credoited 1wlte reporters wili sn\vi,--
tlt I lte City 11:1( receivedl front lte coulpatties ibi.!\,

,;3,00D il' liiirlv vears ') m-îî enif, witer zi' tel--
mi or otlit-rwvisýe, do not itîsttî*iîopi Io realiie oin

tlieir polici-s ly oîrt nt nld s;o iaI lice lit(-e
tîltilux accotîtil, bit, reetýii iitt lte Coîîli lIiaiii
to buirti, are yel litatîkfiil if fîrttunate cîtougli Io escape

Illha ainîity At ail ceî,Ilreaenc report
Sltow-' for lte Siltgle year 1i%"%- te ';Un11 of $().672.5c3

rccived frott Iic iîpt.. anîd certaittly iii UIl
Bousecours ilinrkct lire titis year luec n'as a coîîsideî'-

allie luss. Ilit intere:stitg lu state iii tItis cottii-tiuii
tlit te eilv, anîhorities of Toroînto, a city wltose
insuirabie prolerly %-.allie is considera>iy iess ilitanitlitai
of M\ontrent, jtlcioîtsly potects il.- property l,>
intirance. Last year lthe inîuratîce placed ini 4,"
coltaîties, $13,570 t1t e-tuit, WaS $5,12,810, e- t il~u

publc situ liîbrary ait( court bouse propert> , mhiiit
-ire iitsttted separalely. 'Vite! une simtple, iitcoiilroverti-
Ille fauet ks, tîtat, as clutlodiatîs of lthe property of lthe
Citizeits of MNoltrcai, ilteilbers of lle City Couîteil aie
i>outuid lu plolect ltaI pluperly by iisu i ît1ce,-tlie uiti%
iitliod ol ptlectiotilaI lieir coiun.js salgoudl

moniiC'.tti pro>l<cl thiti-a owii properly ini lîke ttîattnv-î

CASII SURIIENDER VALUES.

AXit atîtiati-c (iiscussiott too, plaice it tihe la-at tîteet
ing of1 the Aetîî.riai Society of Aitrica, oit a1 papes'
î>reviotisly read hy Mr. Sîteppard Iloinits crilici7iig
lte Massachuxsetts ia<w as 10 cashi tirretidler v'alties t.1
hîfe policies. l'ie ternus of tat s;tatute are lthat lie
cash value %% hidi ail lifé coiiipa.iiiies- orgaitized in lthai
State sliali pay 1<> reliriltg policyliolders qhahl lie etitia
tu Ilte fulil reserve, les,; otily a dedutctioti of ciglit per
ccint. of lte ', itsuralice value," or Ili seut vaiue of tlie
ntormnal future yearly cosis; of iîsuiralîce iunder Ile
poiicy. Titis providea a very libzral value inttded for

:111 fortus of policv. atnd for endownteiîls particuiariy ex),
lte ilisurance value of etidowinit policies beiîîg coin-

paratvel>'sîn llie cotnpaics oit lte lallet'class arc
ltowcvcr aulhorir.ed tu Charge ait addiliota five per
cent. of the reserve.

Mr. H-oitians claittîs tlit titis iaw is capabfle of litii d

illiprovetiielt, andc lucre cati he but lile doubt ltat
titis is su, althiotghi ulifortuitely Ilte acluarial phIiv-,i.
ciatîs caîinot agree oit a rcxtxedy. Alinost every unte
lias soute spaZcific wv1ii ini his opnînioxi is supetloir lu ail

wti hs.~ ilie sout1e thiîk tlitat lte besl cour*se is tl n-ve
ntîtlers to nture alotie, i)y lhavitig lio suici law'at ail,

.11nd allowviît te Coltipelitioit beltvcct lle cotnpaîiesi.
10 reguilate Ilte tenus; of titeir Itolicies. îlowce'er. l1ie
titis as il îîiaî, w'e catînuot bieip seeitig a1 seiois- d1aîitt 1
ini auîty iaw wvhiclî coxnipels a cotiipaîty lu grive a \ e
large proportionî, and ili soiute cases alitiosl Ilte wlt<>ie ut

lte reser-ve as a cashi Value tu tose wl'io decsirc lu dirop
out. 8o lonig as lte ,bulsiîîess of lte coitipaity Pro'
gresses favorably aîid silisfactorily, ail lia go wvel
But suppose, for examiple, thiat lte Ne-w Vork I.ifé lia(îu

bieeu Subjecl 10 suix a1 Ian' zt titis ditte. 1.1tider tlie
velteitiet altd cuitimîuous aliacks wiih are i îeiîi.g
titade outi lt cottipaluy, thcre is reasox lu feCar taI il
ils policyhioîders were able to wvitltdraw tlle largle Sir.
reidfer values gaaledby lthe Massaclitselîsi lI-
te itiiuur of caitcelatîuîts void bu so grcal ri, lu

reaily inliperil lle Coînipany's future. miost of tlie

itave anl ilitîltce of d'adverse selecîlon - oit aîlu~

scale. Ottier coîtpalties also hlavc haul tu go ltrutgli

ti-yittg tlttes ini thecir lîislory ; anîd altiougitli te> are
to-day iii a fioîtrisliing cotîdillin, il is quitle Possible
thlal liad îlîcy, 100, beeti subjec Io lte laws of Ma.Sat
cillusetts, lie> ittiglît ]lave beeli forccd iiilo batik-
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ruII>lcy. 'l'ie coiclîîiioîî seeîni. iîîevitabkL, îhlî. iy
law w%'licli mia), operate to eîdaîîger the existenîce or

mil Ille prospet itý of sticii Ii illipol tanit iiistitlititil , 3 .1
life assurance Companîy ks a io4t (lalgeroils onec. AIl
iiieddlinig legislatioîî of this kiîid iitst bc eîîttred liptn
witli the ttiost cautioni, or it iiiay iii tlie I-tid Iiîoj v

iinisclîierouls i nstead of beneficial.

THE IlNEW BLOOD " FALLACY.

'rTere are frequieiialy several iiietliotls b>3 wiclei scivil-
tific mien are able lu prove a givenl propositioni, and the
fact tliat 1)recisely the saille conclusion is reachec(1 by
the differ .nîî roads traveirsedl adds strengili lu tlte cou-
clusion. 'flie actuarial science wliielî deals with the
life asuraniel problin iiiost emîpliatically condeilis lte
ordinary assessient plait as tinscieinific anid fiidfa-

iinentaily tinsafe, becaiise of ain inevitably increasîig
înortality and cohîscqueicn îcrasiiig cost wliicli li1w.
111os) esirable portion of lthe iienbershl wvill refuise tu
bear, and by thieir withidramal accelerate lte normtal
increase. And tbis wvill take plaîce even tliingli the

iiiiucli talked abolit -new biuod -' be iiitrodured iii
liberal lîxeasure. Ait increahiiig alnd well selected
niieilibersiîip iiiay lielp) to postpoiie the finai catastrophle

uindotibtedlIy, but, like dlisease luirking iii the systein
itself, will conte to the surface ili spite of the niiost vigor-
ous trcatineît applied oîîly to the skin of the patient.

This inmportant fact is iiost coiîclusively deîîîoîî-
5trated iii the experielice of the ?ihitual Reserve Fuîiid
Life, for il: is %vell kîîov:îî tiat the ainotinî of new assutr-
aîice -ectured ecdi vear silice ils advent 11:5: beei Ilrge,
the ainounit of assuîranîce iii force iiîcreasing severai
mîillions iii aitiount anîxually. If ever a favorable
opportuiîity existed for lthe kcepiîîg dowîî of the deaili
rate by the introductionî of " ixew biood, " that oppor-
tunity lias falien to the lot of the Mutuial Reserve Funiid
of New Vork. But wliat doeb Ûit: itecvud :iiao r If
the iîiuclt-vainited tiîeory w~ere souind, the record ouglîl.
to show thiat payitients for deatît claiîns liave isicre.ased
iii aboulit e >aine proportionî ab the assurance iii force
bias iiîcreasýed. Let ils examine the record as mnade uip
froiî lthe officiai reports, anîd sec, begiiîiinig wviî1 the
first fuli year of tIh

,Alsur1nce
vc<r. in force.

e asl;ociaîion's businîess :
Gain over P'er cent. of

prc% ions Vc:ur. inceoexc.
Dcfth cliim' i'er ct.of

35,10,73 ......................... 34:250..
1883, 63,328,500 2S,137,750 79.9 301,425 700

l-884 8.5-452,0oo 22.123,500 35.8 479,900 39.2
iS 1 23,353,SC0 37,901,500 44.3 S.3S.675 741.7

1886 150,175,230 26,821,750 23.7 1,3149e,140) 37
1887 156,554,100 6,378,S50 4.2 1,378,681 19.9

188 6S,9oi,Sro 12,34S,750 1.9 152~ 14.ISS9  IS1,358,200 12,455,350 7.4 1,836,031 15.4
i S9 197,003,435 l 5,645,235 8.6 2,146.49S 36.9

Tie associationi coînmiîinccd businîess early ini 1881,
aîîd 1882 wvas te first full year's busintess;- anîd i.- f

mîalter of course tlie deals for lte first lwo years,
ais wihhi ail ic'.; life coîtpaîuies, were vcry few, lthe titird
year, or 1SS3 , bcgiiiîîiig ho show sonllîing like a ior-
mîal rate. For titis reasoli tuie eiîorxuoils disparity iii
lte percentages of ilicreased assuranîce iii force aîîd
tncrcased death clalîtîs il' 1883 lias nxo especial sigîtifi-
caîc c over lte experienu.e of subsequeîit yearb. Scait-
iling te record, hlowever, frotîx i13 çdownward, wc fiîîd,

tliat w ili a1 largel Iîi ,siî gaîin i I .î biii.s iii fic,
îaîîgiîîg frontm si\ to mlorte Ilan tliir-ty-.Seveîî îiillioîîs
Miiiiit.11b - -%i; Il .111 tbis, pîîîîîpliîîg iii of îîc n u%% laot
te pi iets tat îl diîs1a eai e car îîrae

iie.irlN tu ive .1-, fast &35 tlIt iile ase ofl tlite suat ini
loi1 ce, %%V. Il bîîî3î>l% iieaiis a >tvadily illereasing mur-

tthit% as s il Iîî Il~s ini 1Felîrtiary last:-

352 $23,3 ý5,0o $3-1.250 $1.02
4q~c>,2j 3011.p5 6.12

J - %4 74,3hIO,2ýu .171,<s'o 6.4.,
V3!5; ii.i,102,75tb S3 , ()75 e0
I'"'Nt 130743 .3~,3o 54

385 3.72S,.;; 12332 9.35

If wLe coniis(er lthe acttil t<>tfl avrg.cost to hIe
iiiiil>r~lil) ;e fîtiîd aîs lierel<îfui- st.iled iin thiese

coltiiiiiiis, tuai ini i jit thit C.usl, iliîcasiiedl In w1lat hIe
ilieiiibeli p.îid ini, $1s î7..37 Pir $î ,uoso ut ie mulait
ainoulit assured. 'lhuis doues lle illiiîcil>ie logie of
iiiathliialics dvslro3 hlie iiigveniolis tlieori/.imig of Illte

advocatis ~ ~ ~ 4-C.11 uf.sesîeiiiî ia l cîiuiili.îatlig lIt
ululer ilite îîîosi favorable culiditiolis a-, tu ie >siis
lte hill deli of assess3iiins lu iiieut iiiercasiiig
stea(lh i lîcreases. To whlat iiieifîdurable pootoî
lIt burideîi gru;vs. wliere ist(iofaccessioiîs tiiere are
(Iecleisi>33 for culîsc utive Ilr l te experieiîce of lIe
Uited llîetlîreniî.dituial Aid Associaîioiî of Peiîiisyi-
vaniia, whlicli we receîîtîv priiîted, sirikiugly sliow:s.

A QUESTION 0F ADJUSTMENT.

We have Isevîî:mku the butuîîî qîo~o3 laitre im
to .lit%%%# r i. WiII oi kiiq,hI u Î lo is t e îîifurîiiatioia ?

M.r A. iiîî-&-sa. lioîi-si for. $4,ooo, Itus ,:îabkPl to1 ai 1 Eloit-
paiîy tiotdiilig lirsi illortgage for $.,D.Mr. hi. tksa secoiid
ilîortgage, ritîs A. pilîsoul (w.itli cuetof firsit ilsîariice coi,,-
patiy) $î.ooo muore insîirauîce, mîakiiig hospayalte to 11. A lire
occlirs wd'hv daiiages 1,ihhîîî.ll 10131 te'ei of S2,ox. wolild
se:coiidjîsw lice C0133J1Il. iiha% eý5o $30 10 < aidu colild Blcohhect,

receive the fit aliiit or Io>,~ uM;i,) ? voni %%il] greit]v oblige
C. giving is tule inîformhationl.

T1ritly X'oîirs,
'dcC.~îs:.. Ik &ontî.vile.

Avî .. iia, Ont., Oct. S. CiSyl.

Iii reply we inay say, tl,.e questioni is pîircly a legal
oîî. Tlie two policies arc concurrentl, coveriir- the
iîitrcst oif the iiiturctl, niiorigageor, linonî oiîîe and the
sauii-te sujeci anid iiiiderihie conttribuiont clause, wvlÂ.ch
we assumîe wVi5 t0 îe foiîd iii eci of the policies, cadli
one slîould( coniribulte iii paymnît of te loss its pro.

;2izic ainouxit witlîii ii e respective aîîîotituts. Thîe Joan
cojitpaii3 's aiîîoiit beiiig secîired by a îiorlgagê'c doesý
îîot giveL il. any3 a(idiiial rigls to the iîîsuiriîce iîoiîey
to te iiîjum-v of ils iiiîstrer hy preveniiiîig ils caltiig

upot B1's polic% lu shIiare ini the loss pýo-;ala. Eachi
conapaîiy caît légiiiiatul\ ciaîii contrributionî froîn ils
co-iiistîrer , thie payiients be;îg $3.500 anîd $.5o0 re.s-
peci'eiy. Stucît, at leasi, ib ouir decided opinîionî, as
te faict of tie boan couîpaiiy hîoldinîg a lîlortgage uipon

the properiy pIa3 s îîo part i ii the adj is!tîiîelit, anîd thc
apportioniilieîil wotild procer as if il did ilot exist.
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TIIE NUW YORKC LIFE.

\Vîtli regard to the affairs of the New LokIife, no
new <lvl)ne.sof mil impoî)rtantce làave occuirreci
sanice the disuîissal of M~r. limitla, it* we. except Ille ini-
stittîtiot <of a second lihel sui, iîgaiîît the New Vork

base<I tti<iii the puhbliteîn of thse Bruita charges, aiid is
conîsistenît with lit( attittide assuînicd tour years ngo
wvitit reference to tlmwýc charges by lthe Ir ;t(es of the
Comnpany and Uhe recela detllns of the cxecuitive offi-

ces.ïaving rnrci.ihiy. beLti declared l)y the truistees
to hie uîîifoiuded, Uxetir pubicationî, wiîli lte attendant
comment, wviUi the later publication of Mr B.îita's
letter practically reiteraliiig the charges, wvas a direct
illnpcaelinelit, ofth Ui olesty, of the collipanly's Irtistees
andl miiagers. If th inel s libel suiit ivaq wiçe and ju.
.îfialble, the secon(fl was equîtally su. \'ery likely tlîeçe

-ases xviIi îîcvcr conte to trial, wilether le (Io or itot
dlepe.dimg iargcly lupon the williigness of the 71'imvis
to mcet the isuc. As wc have beibre staicd ini thie-e
cohîiiiiiii, extemîded expressionis of hiostile opinion or
parti.a cl-swingilig are alie out of p)lace matil the
cafhcial report sîlil hiae been made. \'Je slnil wait
for the evidleîcL hefore expressimg aiu opinion ulpon the
ixîcrits uft he charge-for ail the so-called charges frontî
%vliatce'cr -'turce aitnotît to the onec seriotis charge of
corrupt ini.snaageiient. Unltil coniviicilg evideýnce
of suc i tnismîanageniclnt appears. we assunme the innio*
cence of the accuised andi the perfect solvency of tit
conipany. Thei latter its worst eiiies hanve nlot qu(
tioned. It inay hiere be serviceable to place ini theïr
conseenitive order the %aricus events %% Iicil have traits-
pired affectilig lte situation silice te N~ew Yurk lime's
first iîaguratcd war out ti'e comnpati%.

Irecedinig lte attacks of timat jouirnal ilecessarily
cones mention of the Spattisît-Anîcericani departient
defalcation for $350,000, Illa(e kn1owNV iliNi Ma last, for
%vliici 'Merzbaclier wvas responsibie. Serions anmd pe~r-
sistent charges against Presidlt Bee-s bY thse New
York Times soon after lasîenied tihat gentlemanî's re-
turit front Eunrope and prompt denial over ]lis own
signature. leitlizig Ibis retuirii, hioveier, Ille finîance
conutmiiitee of thte coimpany foriimally r<:questcd lthe Ii
surance iepartnit:int of the State lu cnter uipon a
thtorougli inîvestigation of the condition and imnattag-ie-
mient of the coîpaîy ; on1 JmIeI 2otlh Ihle Irulstees ralified
this request, and the exaitaion was very sooni enter-
ed upii Trie attacks of the liYmes ha-viig contiinued
front day to day, ont Jttlv 9tii thte coînpaîiy's trustees
directcd a libel suit, wvitî <laniges at a million dollars,
lu be brotuglit a~iît Iat jouirnal, 1% lcit ivas turîiiaily
lotie somnethimîg miore tait a mnionth later. l1'his s iit:

wvab based oit articles flppearing iii the izuirs up 10
JtiiL -30tl1. Up to Allglst 3rl, lte -pecific charges
mnade b- Cashier Banta iii Oclober, 18,87, and disîse
liv the timustes, liad tiever renchied Ille publllic e3 e, bult
uit thiat date thcy appeared nli full iii the .7i'ns, and
created a sensationî. Copionîs letters ini Ilhe %-arionis
uîewspaperi followed, front ex-Governor Chîamîberlainu
(Mr. Bailla's formier attornîey), Mr. l-ornlbiower, hIe
attoriie' far anxd a trustce of the New X"ork .ite, anld

front otherswitii the itet restîlt tuaI, as ltîsual, ecdi law-
y er proved lus sie tu lie righit. ()i Atigust 2-qth, te
YYImits prîiited a long hetler frnt Nr. Baila, <1efeîîdii,
lus c<uîrse a111(lîmotives, :111(1 lit effect reiteratillîgl 04q
prinîcipal charges jriolytied. His dlihlllissal
f ront the ,rvic t ofthe comniy iullowed oit AtigmNt
31st. Siitee theîî hIe il'sc lias keplt 111 its fire, brimmg.
ilîg onît nutlig new of iuiportaic. huwvevr, a -Id oui
Septeiîber 26111 thîe Cotmpany brouglît ils secondc hihdl
suit, iased it:îiîîiv oit te publicationi of and commnmt
Oit lthe Banta cliarges, as ahove stateci.

PAYMErNTS TO LIFE POLICY1IOLDERS
Followiiig is tlle death rate: per thisand hive:s.issîir-

ccl iii Caniada tor six years, togethier w! I the total prt-
iuttiii iticoine on lthe lite businîess ini Canlada ut Ille

Britisht and Aniiericali couipaimies, conlibinced witlî the~
centire bItsiiiesýs of lit Caliadîaîî coîtipiuties, also the
perceitge of preiuntîtuis pai(l lu polie> holders for
twelve vcars :

ilcmbii Mt: Ii'rcm mui in- PâVmnes.1s t, 'l'Iv,,~ . r

.... .. . .$2667 $1,3t)1,4%( 4991

IS........I 2,<>9,9 2 1,89QS 24< j 1 .
1 8S2i .......... 3.544613 J .9 -4.'44 5.1.91
1883..... 3-b61-1i79 j 2,201,152 57-01

ie -84......1-195-73(l 2,073-395 49.42
1i885  ï.6 40 2.541.101 5.3
1.1%S6 S 13 5.uq.s.5t6 14,i9~ 538

j 1887  S."] 6,1 -,4-4 3 1325 5.9

188 8.01 j 6. 0-5.762 3.4051.70
j 89 8.84 8,31,67 j 3,9M2,59. 4730

1890 1. Sî,S52 j 4.445,668 54,

.9 1-31,25t-971 52-78
As coîmpared witî tihe United States coimîpaiies; vii

thicir total busiite-ss, lthe above is a -cry batisactur,
shîowing. Thle average deatit rate, bascd oi lIe ilicaîs
tiuiber of policies ini force, of the Ainericati cotupiles*
for te five 3 cats past lias been 13. 14, agtittýt '; 9-, il,
above showîi. 'Vite percentrige of preninîtîiis paid
policyhuolders lias becti suiiwlit larger also.

TUE GERMAIN MM~URANCE EXPERIMENT.
\Vlîciî last April the inienîbers of the Immsitîîtc ut

Acttiaries lmad the priivilege of listeiîimîg lu ait imipartial
anmd disîîassioliate crilicisut of Ilte Germait systeiit of
îmîsiramtce agaiiist iiivalidity antd oId age. atnd la the
V'-ws Of saite of lte itiost ecleit advocates of siinilar
schecnes iin titis coumlry, il -,vas perhtaps scarcely alîlici-
î,atecl that the experience of a few brief iinthiq wuuild
prove amie of lte sîrongest argumiieuts agaimîs: -mnationtal
superaiîniiatioîî ' as cuîiterrcd upox the Fatlierlalîd by
lthe enlactitîctît af Julie, 1 889. 'Vet sici is the Case.
For six iaitis oiy lias Gerinany cnjoyed the biess-
ings ot a commplete systetti of coinpukllory imsuaîc.it
carried imita teffcî by a iietwork of Go%,ernîtieut arg
zations anîd local inisuraîîce boardls, and alrerîdy il be-
gis lu groîti tzder ils hurdeits. No one stens Io have
ai goud word to say for lthe workimtg of time licwsbcitejie,
and< su ilimiiiious itas beeti tie testimtmoiiv giveit agaimîsl
il by B3erlin corre.spuîxdemîls tihat we are -almuIoSt leîiipted
Io becoine apologisîts for Gerîiiat itisuramice law~, amnd lu
paint out that ils htrurdes arc at tirst îîaturally brouiglit
iiito greater îriraiiiemice ltail ils benlefits, and thlat lie
friction atteîidinig tlle start af sucli a1 gigaliei catîcerît
is iic-essarily enormnous *'- * * *

'V7Ite chief prachical difficuities la L. ' eîtcoamilered iii
carry itîg out titis great seietine of Slate insuraice apîear
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fronti the. first to he the (liflieItl% of el"sîficalioîi, Ilitil
fie dificilîvy of collctioni. anid lastlv, thei. <ifieîilty of

%et lIna< lime tu ii,îlkc it.,cIÇ stcritiln4 feu, andc il. is for-
tîîiîate that tItis i-- 'o. as' luec lii ... appareilll beti
quile ciioigli to lax thie esiergies of' the (Gn)erillinviîî
andt the p)atience of tilt peuple. AUIl~iîo Iatlîad
actital experience of Germiaii officialsin ii ll hce able to
flirîn Soine idea of tu i s foi inalititcs %% Iidi int1er»

i., eveli moire. coniiiuis ini Germil t.overînieîiî
departitiesils tliaîiii Eîglisli. anîd wlîaiever iîiiglit lic
the' original tiierits of a scheîinc of stielh gigaiitie propor.
lions, il wuuild sca rcelv !Ina'c been sîîrprisîing if red-tape
111d straîiglc< il. ai ils, birtli. Wlietlier the pee

~clcîicauivas il nt ubcl is, %viil Srin i% t: 1k lqL-e
tion reiaiîis lu ie s;eei, luit the <utlok ai îriiia
liardly bie regar<lcd as proiiisiiig. \Vv quote tic fol-
Iowiîg stiniîary of the rc(juireiiins to lbu çarritcd out
îwck by weck lj% the long Stifferilig (X-rîî,î artizanî . -
- E.vcry worker lias tu bt: firîiii>liedt t r% Nar %% jili a
register -ird continiig fort\ evl sIn''c:I . âuld iii t.îcli
'if tîtese .,paces the uîlasters iusllt alfifx a st;liipl 1<> be pro-
c:îred froin lte Ilost Office cerifyilig the weelv pay-
mîenti. Evcsi thli tie work ks nl doule, as filic arils
have 10 bc Iprescutedttt lu th loLal I nîai.ce.ii: Board, îîho
hiavetlu See tluaI eci workiiîauî Isctlic itlî tit
wceks of absece tlîroîîgh ickî or oni muilitary Ser-

vice. 'llie imiportanice of lliese officiaI records is grcal.
becatse lio worker tanl claiiui ail iiivali(ld isOiwi
lis lîot coiilrîbuted accordiiîg tu bis class for 235 wcs
anid iioiic caii claiîii an old age 1)is(uiohc lia: mitl
pic iin for 1, 410 we:ks. 'I'' \îj w hne scheiiîce, the d1\ i-
sioti of îvorknicîi iîîto clseand thie liitationi of thie
beîiefits to tliose \wtll iicoitucsoflcss, lai,6oo a -%tar,
appears 10 uis to coliteîiplate one uf Ulic wursî urc
wliicb coîîld fali uipoîi au1 intlelligenit anid pro.sperolns
coiiuiiity-vi?.., coîuplcîe Social Stagnaioin.Irciiî
iiig ll:..t tue iniitiaîl ilcli fc.sfîîî,ihi cci
qticce-isfulily overcoiic, iii wlbat an iroii iîîîiild tliis u
tact cuîistraiis the ciiergies of thie people, craminîg uic
uiaînrai amibitionî of a iiiii to risc lt'y lUs oNwII efforts,
aîid slioiiltl lie, ini spile of tiiese fu cîc rmise ]ls
ilicoilie 10 over «t , car- Mîliiii ib, MI le thei
Gerîiaii dividiiîg Iiue bctiveeii tlic cLi-sses anid the

iiassesc--offeriiig liîîî tIip proqpe('t of liaviîug l)ai(l lus
%vteklIY tax Of 4 pecr centî. lu be dcbarred froiix receiviuig
aiv of the beiiefits, of luis iiivesîîiieîit. 'Plire is toc>

niuîclî reasoii to fcar îhat cîiforced llirift ofUxhis nuature
acîs as a direct encouiragcemecnt tu tiet idie aîd tiihiriftî
The onîe hiope Ilat tlt-2 Gerîiiai iliirauce la\%. if 11cr-

,sisteti ini, ilotwithistau..ding the 1 itfalks tai beSet il, wili
îlot succeed il% clieckiig thec iniidstriai progre:s of the
people lies ini the faet that lte îîîiserable pittaiice
iiisured for tie dclijîe of life ea caii eî suffice for
mcil thte frugal walitb of Germiait mokî. ien. TIliih

wvoilcl be the prachici failtire of tk> Sclieiîîc. but il
wotild be failuire miore ier'f"thaii sticcess. It Seeliis
dotibîfuil wlietlîcr thxe pater.ial Govcriîiiîiiîn of Geriîiany
îvill be aille bo carry out ils ilitcuîtioîîs iii thie face of thxe
nîaîi adverse iiifluiiccs Nvliichi arc at %vork. Thec

%workiîeiî have aiireacly dicvee liat the 'eine Ilili
isivolve '' iiieddlesoiiie inîterférenîce Il\ the State,'' the
etuployers caîî Iardly lbe ex 1)eeted ho receive witli
ertluiisiasin a licavy additioiial burdex laid til)oi tieir
shoullders, anid thie tlîird party o thie agrceeent, thie
Goveriiiiciet itself, ib aireclvy lookiîig %vitli alarîti at thie

ridiicrcasiuug expi:ifflU ure, whiicbi is likely 'rreally
to exceeci the esîiniate, and besîde wvlicli, th;e Oltlav
of thec iiiost expeîisivel3' îianiged private commeris AvIl
appear ecoiuoiiîy iîîceed. Thec actuarîal souiidiîcss ofîthe
Ocriiaîi i:iraîice experiîreiiî is îîot likeîy ho coin t0
tie lest, anid will thuts escape ) trial whlîi we (Io îlot
believe it could suslaiii.-Insurance lecord, London.
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Iii -'ir Lest i %%( w gavt a lîricf acc.o'iit of tilt: V-i1
iiietîîg.11'Fuc if tilt: ot: 1 cei %idci %%c nloV

siippleiiiciit Ililli tltç prvý%ilt.it1olI of Ilrc:ýaIent 1). P.
aclrsoliviiiiig t des he priniil pprs read,

anid a îrc. full abstract of thie diseulssiotis ciigaged ini
pertaiîîiîî 1t> lpîlrs p cul ît,îtd

C>PENING ADD10ES- BY THE PRESIDENT.

Afier reftcrriiig lu tlt larg., aiîeidai:cc andc ti: cor-
dliai reecplicnî at'corded ',y lthe Caiiadiai inciibcrs of
thie Society. MNr. Vackler s.îid :-

I.asi spriig uU:le ,trtel on, tiit tird \ var mî illi thie
large.si mîeeting. %NU liai e liaI \ ci. .ic Silice dieu îl iil
buisiniess lias bccîî iraisa>c t cl I\ tilt coîiîîcil, th1e iîcii-

bers of wlieli cleServe "'w gratituide for tlîcir fiilifuil
attionî iu thie a (ifr utlhe Society at. iiîucb cost oi

pc iîall iîçu tiIîeîUeî.ct -aitlt Lî 1t1> tilîje: tîje -. 0idilioii
of tlt: Soi>tt . as-, oî I,~ ilt-. ttuisid.iiice litre, anid
,osi bv ilie I.iuibe)r andc cliaracter of1 the papers to lhe
read, inay wt Il alTord i. s satis iciioli.

Biefore Our craiii..t filîere- had heen several
attliipts, lu foriii aiu Actuiariat Soucetý on tliis uoiiiiiit.
Tilc first effort, solli tîîeiiitN t as.gO, reulted I.

oiiv on1e iiceiing, aflcr tliat Ilîcre wcere two or mtore
atleuiilts îliat tlit ii<t eeu go as faîr as tlîat, for iiiost
of ils saw tluat circtiiSaiicus wure îîot favorable to thec
formiationi of sucli a jeiccity a- wu îvislied. 'l'lie trouble
\v-as thizre Ivere to> iiaii'. l)ei-<>iA ili thie title ut
actîuarv. anid Sut: or tlituin iii proiiiit pcasiliois, wio
liad feîv or nuiofs.>ia cjualificatioiis as sucli. A
Society co>lld iot \\.(:I bie furnicd iiltot tîxeui, but
giving thin mluiicibrlipai 1î(ibssibly office iin suchi
a .Society woluld bie taiitaiîloili 10 <lspeuusing withî aill
reqîiiremnts iii the îvay of ,Itialifittioii.

(.raduIall3 , hou ' 1 1Le u.raii couiîîlcxity of
.îctiarial caieulatuuiîs culii;îllc: tiltc couipaiiies to give

thie ralik, andi title of Actîiary oîily to those wlio Ivere
properly qualified ;anud ivlieti tîuis pruper conditioni of
affairs %vas atîaiuicd, ilt: iatuuro! îîiiîîict of co*operatioîî
cauiSed us hou conte tugether iitt Ib Socety as an

eseiilfâctur of utir liifcssioîîail lift:..
fliougli Ive (Io iiot foriuialIN ereei coulpanieS, we

-tre, îuevertibeless, souîîeuliiîg nf a bond of niiionî betweni
souîîe forty coîipaiis uîîsuiruug four mililionis of persouis
uidfer poliies of aIl siz.cs, and~ iviti assets rapidly
apl)roacliiiug onîe tl'ousand iiiuilliuîîs of dollars. Stirely
IC hlave a field large ciiongli lu iii-;-urc a Iofty amîbitionî

andc a large l'eîie'oliice !lI ElSîgaud ind iii Euople
the scicîîtific di atrof actuariai îvork lias ýong beeuî
r *cguic ovîriiiieit aniicis anîd the valuiation

il coiplicate i niid large life îîîîcrcsts iin vnst eiltailed
eshales, gave a wvudc scope for secrvice oulside of the life
couuup)anîcs-. andc 1l.»d Uic public to appreciate thxe profès-
siouîal staiiding of.-aettiarit-i. lu tIbis coitry, hiowvever,
maiil quile latcly. thert 'as becit but litIle euiîployluîeuît
for thie l)<cs oi ouside of thîe conîpaîlies, anid thînis

thue chiaracter of tîteir îvork, lias îlot, beeti uîidershood
anud lias Olteun h)cc: supposcd hu lie perfuîîictorv routinîe.

Trweiihî* or tv'- ~ yivfv ears ago luis ivas indeed true
of tilt aeiuariai r -Ijartuiiits of soîîîc off our oapîis
bult abotit tluat talle a decided chuange begaîi. Ouirconi-
pallies eîihered oui a periocî of rapici growvîl, anîd began lu,
iýsuie iiiiiierous varieties of policies requîtlriig înuch
niicely of calcuhlatiou for tlue proper adjustuieiî of te
preliiiiuîs, res,ý: %7es anid divideuids, anid rcquiriuîg great
ability, expcrueiicenaîuc judigiiîeuit 10 kZeep) ie Whiole sys-
teui wîell iii band. As au exampî)e, I inay sente chat one
of our large coliîpieis pubh1)ishtes 139 differenît rates for
yaryilig ternis anîd mtodes of iitsuralice-this stateme:it
is based oniacareful coutil. 'fluis tie fielçl for actuarial

OCTOIIERl 15, 1,991



430 INSURANCE & FINANCE CHIRONICLEX Oiou. ~,19

'sork ili titis conintent lias iterasd toritittsiv., :tiid
stlow probaliy fair excedts %vlit is fotiud iiihirpet
offices. Ils colistqeqîcîce. :.s iefore Sted. oîî11. cottîpa-
tuies 11ave i>yeti1 Cotipelledt 1<> olilaiti te Services of! menC

igily giftled :tut(1 taittet, îlot uitlv lu lie liu.tati )11as
assistatilst thîractuiariai deparititetts. ý*;,:

'This Soeiely, beiîîg lte iiffex or et:-z)ieti t ofnmr
professiottal stantdinig aiid Ilaiîiiiit,:ls. Nve iltnst jeal-
otsly gîtard ils cliiracler nitdl ruptlalîti. wiii 'sil
aiîvavs dptdoit tlte iea.rttîîi.g. îidustryv andt î)r.oiiai
%sortit of ils -, nies A taltjtsrepîttatioti hased
oit cliplrap) wotild stoti l'e lusiý ; we cati itaiali a

iih stantding oiiy iiy clese-;rvinig il. It iml-.î ftot be
supposed ti a ttairrow% ectjîies.,i advocalcd;
oit lthe coitîrary, il is dlesireci Oitilte Socielv siiotild

' r ', a i y c ti r c ils s > mlit e wa y o r o th e r. a s 111.a3 b e

praclicahie,-; aieil lie es 11elsran1ce iliel) MI Ilte coui-
lineît, iîeîter nîpl Ili Ilte pruîcticai o. ilt lte

inîteinalic-al depa.-rtittetîlts of lte buisinless.
If anly tliî itis is -siii- lou iigli. I wvolld Say

titat itiasltucit as lte uîcluariai lepartitilt (f att1 iisiur-
.suce cotnpattv is te esitlal feamme 'siticli clistiti-
guisies il front otlier corporalloîts, tliii. wiîiiout dero-
galionît 0lte uther bratnches. 'se tttay lînrly ciainito e
te hieart atîd sotil orf te httsîtîoss. * f, tiei, ive Cut-
.,title tlte essetîtiai elettie-tit (If lte hti iess.iy flot
our Society reasutuabiy be cxj- etd lu afford lthe best
conîmîtloti . teetitt, lace for tif(. bestillîeut ili ail1 brati-

cies ?
If it be sked. imow undicer Ihese ci rcnitlices cati

our Socieiy relait ils distintîcive actîtariai character?
amlvii il lte actinariai eteil li swattipud ilsi mmci
a ieterogetteous ttett)ri)? te ati-wter 1 titis
'sît1li secîti lu bu titat tlt: iiislory ofsitiiilar >ncielies, ili

titis aiff 1 olter itrofessiotis shiows liiat a perfecs. safe-
gîtard cati be providud by classifviiîg tite tîtettthership)
atid reitiîîg lte guiier.a1 coitrul as îîow iii lthe litands
of those 'sho arc acltaries prfs îai.* -*: *''

Wliii lhissociety %vas uIIidergoiitg, iticlimattoti. ili Ile
iviiter antd eariy spriîtg of î$.it 'ssst î liisted
by severi tlîat tlt int-îationis t te preiitinarv ilîcci-
iîug stotild go foth o1ui% tu tlitoe prilicip:tIiy o'r solely
elliloyed is acluaries. ,,0 as tu enstîre a1 iolutogenleotîs
illîcleits of prfsiu an td respotîsible aclaries;
since tîtei 'e hanve itad iiaîîi vaîttaide accessions lu, our

lîîîlc!.ihlip frotît te leýgal, editoria-l aiîd uohter profes
siotîs, bil 'se have iteeti aft-aid lu adinil sotîte otlir
vaIluah11iC tîteut ieaîeOf tll(iTî -cuaîti . difficuity
whIicli would be ettrul\ ohn ialed( h%~ a çliassificasJii of
our future tîtetiters. Oit lthe olir lîatid. if 'se adopi
a pOlicy of illtdibcritttutalett liburalils, ouir stndard of
tieîtthersii 'sili fill lieyoîd rucc, crv, ounr best ilteti
wviii lose titir ittee i td tlt rels lime of otîr

uîîeetii:g.s wvill he wassed ljcrit% doctrimnaires mntd
igitorait critics.

Tain 'se are fl a tînîitizi! -t'-titiratiosi socicty lias
alrcady benî ftilvy tuitae liv our frec mdfat
discus.-sionis of cadi otlher*s papers :otir da;:g.cr ks
rallier thc alter %va,%.*?

libtlit for te future 'se -,sit.ni millier dils-
regaý-rd ltme coni,,iiti<e2i of otier siiiiilir sociclics nor
yet slavishily imiilahie tiiemît. 'F'ie Britisht Iîîsliiiîe, 'iit
il-- hionorabie record nf îteairiv Itif a celttîrv, wilh ils
w-orid-iie and diversifie-d ituetiherslipi of over 6oo,

diviclcd jint sever.îi chasýses, lias ai conttiutionî %'sd
wortltv oIf junr stifdv ;aîîd liv nt hoit 'se ]lave tile
.Aittericit Society olI Civil 1tîgiiîteor-,. whiicli coittalîts
iii ils vairionlases flot inîîiv civil etîgiters. but presi-
detnts, atîi nlxr officers of ralrcl.tis. cotîtraclors. inîe-
owîters, tiahcthiit l td c'eil ncluaries; a tlimter-
ous antd variecil itihfershiip. 'itiici greatiy iticreases
lte iîtfilucîce of te Society, bit owvilig ho classirîcaîloix
ducs tiot c,ýtitîgisiil its essexitiai clitr.cteristic.-. TFli

relatiotns of civil englîteers lu raiironds axd olter cor-

îboratmolus su muctr~etbeuir rviatiuîî; to lfe tr
~tUC c~>ii~stne, tu I tiis associaltti %vutilcl seii lia

A COMIPARISON OP AMERICAN AIND AUSTflA.
LIAN MORTALITY.

IIv AiHR r~cS1~L,.USTRAI.IA.

Thei teorv of life a'.siranice ks practically the saîi'e
.ail tilt wurci over; the jitactice of the Ibus.inetss origill
affiqg (a*, lcast ils ils modern forts» ilu Greni Briltain
lias rccivedClt mnodifications ils ils, deveiuiiiclit I

Jýîîishl-speakilng connîiries. 'l'le j)ratice, as 'se fiid
il i preseml. is i arýgciy the. produici of ils eiîviroîii:iien.
anitilt ; tll(v of the rslsas mnlotified lw lime, b%
racial ciîaracîeristics andi bv national inlec skanl
iltenseiv initeresting- alld profitable onle. l1 lie
Uited States of Ainerica and ils tlt: tsriia
colonies, the growth of hIe business ils a coinpa)raîveIt:l
short lieriod of lime lias been quitu plielniial. À
variatioi fi the Engllisýi practic: lis heenI both tlt:e

crealure audt the creator of titis abiiorînai duvelopintai.
Tfi Ainericati aid lte Atistr:îlasiail peuples, sîarîiiîg

frot tic saille parelnt.stock. lIave iîîheriled iinaîîy c!iar-
acteristics ils colliîon, antd ]lave, ils Iheir departi'res,
front lte parent type. heîil iifleiedc by iiaîiy comnti

circîîîtaîîes.It is naturai, titerefore, to suppose lit
the growth of lte life assuraîlce businîess wouild. ils

Aiterica aîid Australia. whlile <lepartiitg frotti lt:
parenit iluodel, yield resuils iaviîîg înIaîIy featture. iii
comnuît, -nid exii.i nativ inications of a c<uinii<.îi
inîfluenice. A few of tie polits wiîich iîay he a~tî
Io oikrate ilsiiîiîudifyiiig the cliaracler o? )tlts iii

Amîxrica anîd Auistralia are:
i. TIhe mutre vigorous prosectitioiî of the iuits.

w~hicli ks ciracîeristic of people iii a iiew couilry lu
whlîch hIe muost active aud eîtrîsmgspirits Ir..-
iîiva-ridtbiy ittractcd.

2. Thei large proportion of people ili Ilte litmmiletr
walks of JiJfe-artians and iaoes-h. lu stt
coitîntries, po ~lte ieails Io assure, whîncli are fie.
quenly demtied lu lte correoîoidiiig classes ilu tlt: (ld
'sorld.

3. The~ sîiinler proportin ofilargeassuratîces fowing
b Ui Illeic of a lairge nînixcycci altd ieisured clia".

wlîîch Ire aceseto, luie offices.
4. *The teni<icc tu look, upon ai-siurance asai

tuent rallier tiens, as a phltuathropic uni(crîaknîgi- or a1
doiiiestxc diitv.

:;- The teiideiicy of polîcies la lapse. lie: tu tlte
îigratorv chiaracter aîîd fitictitaiimtg pectiiziiaa-y cîrciitut-

stances of people iii the cariier stages of1 natonal
devtlopiiieiit.

6. Tilc absetnce of epidemiics such is clioiera andi
~'înli~px, iff tie presetice. iii lieu tliereof. of acci-

dets ai( privations iiîseparahie front ',le developtinit
of uîew counltries.

As.an introduction lu the iîtîulry -sugge.csîe lv lite
reîna.rks, 1 propose lu comtpare lte iiuortality e\xrictceS
of severai Aintîcicati coîlpanies wviil ltani of the :Xit'.
traiat uti Provident Society iuring te fir'.l 4o
vears or ls exis qicc viz.. front i14 Zý1 0 iS$5. 1 li
slow enlgage il i niîxvcstigatioti nîito titis experivtict-
of lte AuNîialî Mliîual, Provitiet Socicty. aîîd il lin.;
occurred to fie that n few of the rcsuis 'vitici have
aiready bccit deîen!niue 'itlipsesaiieei flîrtît
pirofcssîýýotîai bretitreils tlt Uttiteci Stiles. autt wili pvr-
iiaps be of hmct'C tu ltemit ils itstîltttig tleudm
imîqîiries. Thei Ausericamin prete wilhi iîirh 1
propose to deal arc tiioec tif tic Mittital Lifr lu)i-tîraice
Comtpany of New Yo>rk, tilt Mliaxta.l ]3enieft Lire liîtsur-
aInce Comtpany of New Jersey, hIe Coînnecicut Mutîal
Life instiralice CDinîp.-iu, and the Thirty Arnericati
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Offices. 'l'lie tabtlleiîuarked( A, appendec iherelo. exhiltits
lle extenit of te observationîs ini eaclh case.

Il woild Ila-ve beeti cotîvenliet l d Ille ages nt elitry
beeît oitaittablc ils the cases of Ille M utuai Blendeit anîd
the Conntecticut Mittuai ; I (Io not. however. find titis
information in tlt: volumes pui>lislied hy Ilese: ollice:s
and as titese reinarks are hutrricdiv puiied, 1 itave iitl
ltad tintie tu deteriiuinet il. for învself. Il wili Lie cbserved
tat (to Ilte extenit to whiciî fddctiaiis froîin titis iif*or-

inaltoit are wvarranitef> te exei ti f lthe A. M. P.
Sucietv and Ilte Mlîtnai Ilte of Newv Vork, show a
toierabilv d ose agetiufor te longer dîtratloit of
Ilte pioies itsî lie t<rtter ittav be takzei as a set-off
naailîst Ilte greattr age of lte lives it the latter. Tl'le
agreemtît of tite Mutilai B3eltett atid lthe Conniecticut

Mutîtai wîiti Ilte tiîirtv offices is retîtaîkahle iti lte fae
of te fact tlit tlte duratioîî of tlie hxiiisli lte for-
tîter cases wvas su iiîîcli grealer titan it lte latter.
rthere miav, liowvever. be soite expianatioît of lie poit
iiit xvii aI ottce occur to Aîîîerica;tatta s buit

whvltc is îlot evidu.t t Ilite. owviîîg. probabiy. Io 111
iîiiperfect acqxîaintatce witt lte exîturîcîce of lte
Tit Offices, 1<> witici 1 have îlot % et bei ablie lu

gievrv close attenîtionî. Tab>les B. C anîd D givc tlte
tabutiated experience relatiiîg lu lite Ausîraliatî Mutuai
Providetît Society for the Io years x$qI .Tuie
gradilated Table D lias heeti deduced Iby ite graî>iîic
iîieîlîod to wii refèreiîce is ittade ini a ntote liereto. Il
is tîot Ioc~srv1 repeat lte corruspottdliig tables
reiatiiîg lu te otiter offices coîuparud. as tiev arc

hiowcver, Ile gradilalcd valuses of q. are: shiton iii jux-
taposition,. anîd iti Diaigraiti I a grapltic uxitibit of liie
saiet futîtcîiolts is prestuted. Table 1-' shows lthe
actual deatlis in lte Autîsraia Mutîxuai Providett
Society, coîtpareci wiith the îxiiihlersex-pecled( accordiaag«
lu enaeh of te oiter four tables. Froîin titis table il. wii
lie seuil tlit lte actuai lituttiher of dealis was 5.552,
wiltilt expecled ittînîibers werc:

1v tlie 'Mltal Lifte experielîce,. . .5
Mutluai Betuefit ' . . . .6, 247

Coniiiectictit Mlual CXperivltce 0,S,20>
itirty Offices' experien',e, . . . 7,(,2!

Oise is iiaturalv led lu ittîutite, \litat 15 tlt caus'e of
luis %vide diifférentce ? 'My lipef kîîou Itedge of lie
Attuericaît liractice preciîes tIle finusîaiî %%uli

alis% auitiority onilt itlbjeet. but 1 ugel ftir lite:
cutsidraionoflte itîtîîiier.,. tlte folloiu'itg pouas.,

t. I ihelieve ils lte praclice of iîîiii Aitierteait officc:
tuiliçr lu acceptlite aI tieir reail agsor t(, <tccliit
itetît alloglter. aîd lit lte custoti of at*&(iîî-, a cer
talît mius of year.. lu tlt ge ilu lte aesoflas

>0oîiiewliat. iitîiaired (lus îlot lioid. Tite coistrary s
tit. ls iilte Austraiiaiî Mutu.ii Prîîn itlest Stoeiet%
0f lte 114,471 lives itere dea:ilt witli. 75.714 %vCe

accelttd aI tlieir real tg.lt reittaiiuîgi ;,,7.;7 liat
adiiîsof 1w',) y-ars anid 1îpvarci mtade lu) tlte trt

agi. Titese additionîs avrg i '.ý ye.ir. for lte wligolet
of Ilte lives, or 3' 1.. years eadi for tile livreý bo wlîici
additionis '«cre magie. li tlie iîturtalitv experietîce ail1
lives are t i alte age aI wlticli titey uwere tcceclted.

2. 1 iuîclerst-ld il, is Ilte liractlce of Atincricaît office,%
lu acccpt, for soite otlier cIass- of poiicy. lives, 'hici
catîttotl Le acceplvd for tviulc-life pide.Iii lthe
Mitiuai Providet Society a propîuoletî %viw caliîtu be

ztcceplte' for a '«hnie-lifc liolicy '«oud be dccliiîed for
aîiv oliier ciusof life liolicv.

l". Ili lte 'Miltîa 1Providfeîî Society a large propor-
iuit of tlt policies are for tdDo'«tnettl asur-alices. I

hanve lot lte iitforiîaîiott Io mn e tit o dceriîîtie
w-bat p>roportioin of policies tttbra)ccl ii lte obs!erva-
linus of tli Aicricait coitpaities '«ire ctîdo'«îteits.

41 li- ti elie livcs iittier 2o (aIl orl %vlttcli rcp)rc.scîitedl citb-
xtn*s 'îoucîî)reomnttcd.

but I find ltlit e proportins iii re.spect of policiues iii
force al 31tI I >eceîîiuer. t %ve.'«re: nl i, w

Atistraiait MuitinaI i>ovident Sovielv. 1~29 o/o
M'itu.al Lifii or1 208 V k..........

Mutiiali eutte ofl N. J.,. . .. . . 19. 9 0/O
C01111--cticilt .u............1
My o'«îî illlirevsioît is, thlitaI lhe Ilte oiloi lefi 10

lte fle asutei etowiut plî(iies (or. as wue teni
liumi. cD'wiittttîa'urîc'ii i exitibit a iu'«er
%;eattàr.-ltt:iî.tît rditîarv whioleit. loilCie 1 siai in
<lite oiutr,% e in î ph-sev i f iniformtionît 1 ettabie
ie lu siue.: '«ilii miore certaitl oit tlii poit; for lit
presvitl 1 ttuivelp s an oplini. I f 1 atnt correct
iii iîtv titiresioît rgtdtî~lie trg itu oiitls, Ile

coiiîî.tatîv ilvorabi>e tttortliity expenietice of lIe
Mîxitlutl Providetît Society %vil]. 1<> sontie extent, be
acc<,utitted for. But '«heu <lille aiinwaitce lias beeti
miade for ai i liee istbit inîfluîences. lite: fact stili
scetilu ellis ited litI ilt îtt ortli experietice

tif Ilte MI tutlai lrovidllu Society lias iteeti mtore flîvor-
abi. tit:îîî lIt of ait <f theL Aienicaît experiettees coît-
certted. Tliî- wvii. I tiiik, lie mîade clearer 'heil '«e
conmparu lthe inerene tut r.-'ecî of policies '«iicli
have 1>evil lt- titax five V-ears iii force nifd tose '«hidli
have Lieuti n orv for ive yenrs attdl upwmard. Writiiig
as I amîs J'or îîîfslua iae.il. is. of course, îîeed-

iqes-. !or Ilte lit pîinitl tit~hat a comtparaliveiv iuutiii-
pi r:t oui lihe rate ot itortliitv is, i lte succcss or

i . iltre (if a life ofice:. TIabule FI gives Ilte iitformtiont
?sira'it ini Tablie 1: :trran-ttg'cdf for <(iiiqtîîeîxuiai itervais

o îe.Table G %itswis tlte itutittiiers exposeci 10 risk,
lite: :ctitai i:lt and1 tlte iitonlalitv lier centt. ini lit

.Atsraiali 'Mutilai i>ruvideitt Sociev arraiged accord-
in tg) yens-, u.f a-urtue is. tlte expeciecl deatis
atid lthe tttorta-ilv per ventt. accordittg 1>lte expeni-
cide. of ilte MîtîttIai of New« Vork. lthe MuituaIl Beitefît,
lte Conntîicut. 'Muuai. lte Tisirîv .Atnericaît Offices,
MIDI lie Twc;.tv Blritish officeý,. Ili itakiit a colit-
parîsoui. il. iltulst Le bone il iii îid listIîlle experictîce of
tlte Conntecticiut Muluali s l)ascd tîpout lio>icy ears anid

flîct lit a ai lte gidesn oer f asiral e c arc nto
data rtefcnriitg tg) Ilte AIivricaiiut xpenielîces coîîpareci.
11iic tocitîdc tîdioivttxl arc utot. inie ini
il tille. 't'ii \1uistlibitil l.î Itîad ,,Itpeciority ilt
ft, or ( f tilt- 'îsiat Mltl.l Pro'. idikît Socitv, buit
litre .tgaiit site tue. ith le ralittg up (if iitpaircd

vs.tdtit ittf1lîutc. tif etdî teî îstaîep<'icies
ttîav affec t lle rs titillut:.ll uxveit it points Cai
scrctiy aîlcr tilt: .tt. Fotr liolicies% witicit have becu

iii force 9- le,.,cs litait tht yer.lthe figures inay, I
litixtk. tLu oisîîc flirlV c. îîttp.Irabieu. Witi Ile
v-îew <'f .îf.'iîx l~ait-, for ilu citîpairiso,(it itici tîtay
iuetai .sttxcliituiLIituvtottd epre
laides. (Dt lit: vatluesý (tq. ils Te-liedC <fif licies '«hidli
lia.ve 1teî iess. ltit ive year> ini force, andc of ltese
uhiici itcient ilt force for five )-cars anid %tp'«ard for

.111 lte c;uniie s iti>ari( iti Table G. except lit
of Ilte Titirli% Aiîtinna Offices.-. Tites,.e wlvi Lie foxtîd
it TIahde Il. Tabiv K. '«ierelt iicaclui antd :xlecîcti
dhuts11 ils respe)ct «f uiiicies ilt force for lesslait tive

% car.- aîtd for Cive -puans auii îtpvard are Ihç'wii sella-
rael. «iil lie fomîid mtît insîrudlive. It 'ill be

ui's.ervcd lthaI iluis taile îucetsa diffenesit distnibît-
lion(ti flt: %. Nlîtctted tkalth fr4eit liaI siîî si ini Table
G. Tii iîîvilid tif coliîsrtulioit re-.tdrs lte rcsult lit
TIable- K iticli moîre ruibie for imurposes of cotit-
panlsoit thuiliose ii'rTable G. Mrie figulres in Table
K alultear lu nIw lg) vs.ih h tytotd douht lthe sipe-
rtir-hy of tlt Ausîralil lives, il, pointt of 'itlitv
Mhitre are a iiiiel-r of t-ilitr lt 'iitîstiffa iigitlly ititere-st-

îttg ntature idaliiig a iltore, <r le>ss close agreemient
iîCî'«eeil the expetritice of Aiericait suîd Austrniait
lives alîid a depa-hure or both froi lthe Eîtgiisi experi-
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etice, tlie coîtsidleraltio.t of '

tlle inivestigalor. 'l'o tltese
future litte. NMeaiilwlîile, I
it ilese lîasîiiv peittted r

interest for liv% îrofessiuial
Appendedto lM~\r- Tletce*

rate tables coveriiîg tweu
priztlet figuires. Space lire

DISTRIBUTION~ OF

INSURt

liv Wtl1..IAl 1). WII

'r'ie fanctors wv1ichs go
ca.ilatious are Illte rate

expenises. Titeste give lis t
cotuiputatiotîs. sucit as mtal

anud <ivi(lcitts. Altlitugli
imtportanlce, il. liappeuts, sut
two have l>eeîu îarîicillarl
,w'bile Ilte lird. tuait ofexile~
or htntiped ltgellter, ils tlt: 1

wiue sutîeîiuiuîg tttav Ix
lte score of couiveltieîîce, il
itor safe, aitti lias led lu v*c

resuIts.
sutse alteilîts, hiave becs

ont ait ideal muode of disîri
prutîcipie ltai liuey Sitold i
lioîter il proportiot 1lthe v
hie ettjoys. But ais practica
lieittse:lves but rarelIv lu
lhoweu'er jst iiilsintcue

atti' stit itteiîîts huave bc
Aguets uîîust be Cetnphoyedt
uvîli cowielit tu w1orl, isi li
tdont. Relsalarie.s anîd
be govvrniet iîy -iisurattce
lu adjusi tliumt iupoti idt.'als

orCati il. be: jusîiy lit:
expenes aiselieur <lisl

nccorching to lte hetiefit wvl
itidividiital lu lie citargeti.
of lieallsof life. Freig
ualt propartiocutle bo Ile a.
hillk atîid weiglît. Aid bo

sli li ach-illtte, as lteari
lte poiicyciss occistoîts
lte v-luie l, Ilte insrer. N
WC futti lium, atlid Charge li
Titis is, of course. ntu

fri Iislte reasoît wvit ex
ta iiderla-ket ils ,olitii.
uto clou1Itl imttpossile. buit I
adolplittg certaint broati a.i
cliriirtili to reco.gîtize or lau I
flie fic, lit our pstlîrci

div'ucettds. saa'sil ii
Alltoxtgi lte relait1 f

lu rc.serve:s olTers a tucist IL

futlter thaiu tmnar, Ili
loaduig, hîreluitiîîttî liv a. var

la o ron crilicistil, as, %I
relationît lle funuictiotli i
forut Altid iii cudlciaiîtg rý
liraiit of «,icicy. lte a
mnargiui. uitî tvlàiclà lie pre

flie exact titeasuire forf
indfetxibe. Buit ouir prt

relatIinl helweveit lte CxpIsCI
lion of divîdicttds.

Lettis illustratc. Vie s
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v'hicli cniiit fail l reward so generaily iii uise ils Ibis Country fur itakziîg divi.
1I hope lu retuiru aI Soule clenics, :tillis 1<> <liirihte flice priofits itîto titeir era

venîture lu express lite lhope sources. of gains roitt iltrest (or'er 4 pecr cenit. ois
cinazrks ntlav îlot be wilhol re.serves), frolil îîlotlil <actli ceattîs, beioxw labuhir

brclhreîî ils Aineric.. expectatilin). anld frosi savIitg ulonlitIle mtarginal~
S î>apo'r arc series or elabo- loadinig of tlt: ritius Tihis is ail plain etoîigli

ttythre pgesof îosîv sailiig unltil we eniter Ille ibg-b.tik of xpse.'l'lieitytlice agc-; f Cose-y expenses of tuanai.-genienit, iess surrencier charges aud(
vents atir iucing(lii tiiem. i ipsud*< reserves, are gelierailv lthrownl ins buIIl pon tilt:

utargin or loauinîg, ltus occas.ýiuuliig a1 <ivicielic Iwhi('h]
EXPENSES IN LIFE rists viti lie dUralion, cf lle poiicy. l, tis way p)art
ANCE. <of thie ciividend is derived fronti intierest, iîuortaiîv and'

o oadnt.
1 T ING, NEW YOaRK. Il 's lo Ibis manipulation cf expetises lit WC. î
to ittake xips life inisitratice excep)tioil. Il. is cast lu liercive. tluai ilsi Ite resenIt
of ilerest, ilortaiîv attd islale of iîtterest earings-- attd for lite average eotnplanv%.
lie setiifur important 1if lie investissent anditnortlity bîrancihes of iltiuits

ill- II) reiiiiiii. rscres vere citaIrgegd witil Ilte respective shares of lise ept%
i lt ilirc arc of prnîîary whiicitliî tlite ittselxts itave occasýioniet, liere wolii-î

gu7ia.-riy ettouit.i litIlt lie 110 geila ains front citer worth speakiitg. l'le
]y slîidand developed; expenises of anid lusses upon)I inivestutieits andasv,
tise, Iia' cilierbecît ignored silt)ltid .early he dedclucec frot isterest eatrtits.
nlost ittcoIiicî: tîtaîntier. iwiîile: lise expeII.Se of geîîinîg fle lieu business(iîî-
*smid for Itis procelutre Oit imtg tuiedicai fees> wl:iclt occasionts lle iow tîîorîaiî%,

is cerlaii tijister scieîttific Iess sî'rrICier auid lapse gaints. is cieariy a &iebit -ig.iî*
srV ou.% i;led alid moi;seî îcrtîaiî. 'fl:e taure carefi atîci coiservalive aclari.

lioici liaclz a part, of flic iituresl gainîs as a Sininii-
i mtadie, it is truc, to sketch 1.u11d, agaimist Iosýs of prinicipal hy îîaiiic. ibelciiî

iiîalin ex>enss uon ite anid ther inicidets, frotu wi:iit a11il ivesttîîeîitar
)C charged 111 o- tlt puiicy. liable lu suifer. alid oni accounit of cliîiiîi îîlig. iittarkeî:
alie of tlt: nurtc witiâit v.aluet as preinliinut biolns approachilt îttlrily. 'le
1 facîs, uniforîteiiiv. iud n aso iioid back, a part of lite itîortliy gaiis froilt
teurelicai Colti i drat ionus excessive uiew bttîsaSuptd Mortalitv,aats

WL av neeriterdîîî lte Ioss after tlte fftli vear, liv reasuni of lie cosNi tic.havlue iictcuiard prcIle iou of net pretiuntis uipoî inîplerftect îortlilv t1ilbeC..
iii usl eni ste ,e î vr tlitn, Io asceîl:îin Wiîhiu ton finiil

.se tintieS of lierce Coltipel:i- Ir:flinititeit sutse -'îiti h:isis for lte distribution ..f
~etiiexpe.ises refuse to expiettse.s iipon wlticli ail ittiglit reasoîtabiy a n id

values,'' antd aIIl tideavurs fre t reie frotît lite iitisl vhticli surrouîtds Ilte ti
fail. jeel. WC offer lte foiiowiîîg,
Id. titl regariles; of iow sn~î'~
riblitont -illoild be malle

tl titev çoniftr upoi Ile 1vrTî:TIiA<six. :kctacîîtaîî.lv
Thisîw k:" cfo thesvî Casetiu fill ittl tc9îoJ r.'I'ltisn~ uallite cse ittauuy I lialilitirs 11111%; 15 to 'OC <ivi<lvti a'~osf.g/,:.n

lit char es andi storage are ictli
ec of tlt goo<is, but tip titeir lIedînIct : fses as cý*.t of :atu.aillandîîî'
li life itusuiratuice. expetusest-ý

v a- Ili ]le 'uccord,îu.v a- >,aluçt J2.dO for eaeh paitl-up1 poticy .iîld .nîî:îuàv%.as tîtave tir, .a-ii as r or sanîîe-tlnerc 1% lie) <'tuzn.!

~'e nîmîsi take expeeties a tirnî< radd ltyc.ç cir ga:îscnz.'- L ast case; 111.1V bs.
tilt as tliter arc caxtsecl A'lIC $z.X lier $t.0oqi 'iaIlit'cI~is for loKs 0ol iîîîerqý: î.

l'crisîctajt Ilaccouai orl i for tlii).
perî itae hen sareitelatl Mc<TAIiTV >i;t.51<~ilN.-< ii i tî.rtalitv-, atîtîtumilsThte Citer adutteisarc. *<îe':r.,ua Oîwîti; îonlî.as sjid.

id getterai ])ritîciles- miot I îîiioiuîg S ri th1i'; is 1-1 lie tlis'iulc' .wl I:w?
attuhieC. esperiaily uts vielw cf lv.el)

edure.iii i.. .ijîiicîicîn u I>cdîuctvo,~1'of lligit tii .t.'t uîcvîi,' ~
itst.
f çlpettses Ifs, prettiîtuutis a1tîcl
unjî1tillg tiei<l for iaclariai
.I titis lttie luitler tlterçiti
ai, lle pirc-etl ttetilid of
ivlv of pecetag opitI

.ci tîargtitear' i tilist
ivil il Ns t'aiu.'d stplon li lier.
eservesl for acriu tilte

itilîti ti lte :iti'iîrarv
,iiiiiîis 1111y lie 10.1deui, k
nUtirc Vxpetîses is wviîoiiy
seul. iottie. s wiililt

V Cvlett autd lte disîrilu

D'Calcd cotribution plaît,

11 V laig itltl 11.

parllil.

of i%itrattcc 4.-r icrtlttary vleXisNc>5 ti o ule "tis,

.Nild ruin:'fi.' latl'soi rc'scrîc' ats-.8 %irrenzidvtlargc~î

tir toD reilacuîc sitiî iirw itîsîtraîieç.
I'RLMit't J ~'AI~MExT.t1ar itta~cnli;l .1111111s.11V

vlutrt li"' 3er lî.oy, or iiît'ur.uiiîv for îaintsv3vi<

Mcîc I oilicr cxpicîtscN t, sic c"îic;li rosi.iv. f-.
RIiom'.

'Vie prinîcipal dificulîy iti cauîslruciig tlte fnreu.Iiiiý
scliedie itas linriscit ilt delerîîiiittig lie pîermiantent ii"r
mîal C-1si tif littýg vire fil riiiig pnicie aîîid lte pn.'
hier pliace for sucli TL,îiti xjits as wvas îlot Sj>"fc
aiiy prt-videci for. A fixeti charge of $,- pcr $row int
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suranlc ceciied 011 the wvho1e least ob)jectionblle. Bot
are takze.. - ai of nianrgis. The sainie ainounit andci e-
tlîod wouild also secinii ost liracticable as a deduictiomi
fron loading ils makzing grass valuations.

Thle above i)rovidus a ratloîtal sclicine for a surplus
ini tic siiiliiîg fnnid to protect the assets agaiîist acci-
denxts, anid the suispeiided intortality account tu protect
policyliolders agaiinst the iinevitable excess tif nxiortality
mlhiclî woul follow a cessation of nie% huiîîe's -while
the $4 per $1,ooo fur expenises ougý,lt tg) be ellutîgl tu
conduct a coîîîpnyi %vlIeî the extraordiîîary pess
incciet tu getting- iiciv business are tio luiiger iiicurre(l
-liais iii.sutrizig a ukrrettual solvuiicy agalîlst ail cois-
tiigenicie..

It will be wvell to take the experielîce of -.mit: fiilv
average conîpaîlies for a year, ini order iibre 1).rieu
larly to lu~rt the practical w(,rkiiîg of the frg;n
schâtile. \Vv liave selected tlirec primîihiîeît coin
pluies, .111( takzen ilie data frox t Uitc\ -. Y Statt Replort
for is i9. 'llie figures arc l>r<>lorti<Jiatuly rtvdutctcd m) a,
to avoid rucogîîitiuîî and tu cliînilîatc e-uîaii

New preininîn......... . 1
OlI preiiiiiis ............ 1.i

Iinteresi, dividesîd «and( reins. t(i. 1 63,42.S

Deatli-claiiîns............. S7.567.320
Surrcerçd po0licies... .005-670
Dividcinds tk policies...2.192.99o

Palid coîîxîliissiOîî .......... î,152,OS7
.. Agenits* salaries ........ 106.82S
«4Medical1 feuS ........... 3OiS 9 7
-Office salrie ........ 471-121

'r4 < -11ci relit........ 369-136
AdIverhîsiiîg ....... ... 170,75 1

1îîtt'rc!.t, tc., reccivcdl. '-.s loss ils îîîart.tt values
-tud 011 accrv dl iitcrCt .....................

.%,I.1 si.3 pcr$i.oco for ilt-clajîns. pamid iii.tçlvaîice
o'f G mouillas .............. .............

TOtal iînCrCcct -il lllvt.stiiiclits '4, i

lk¶lict 4ý. On1 rscrve :;iîs naut p)renîjiuima. 4.725.361j
llcd:;rt f2m0 for cacli Imid-up policy and

.îî:îîtlyv........... .................. 101pS0

.ýMj 577

5,4St.930

1.0ss on inite:rest accounit................. 4.6

'flic -srplu1s Of S1543y'.S'39 (iý 3.i*3 7 t.-arîîe $591-741i
r'f ahove inîcerest, so tiut tilt: real Ioss. -,o faras rescrîves
aîmd preijiniis are cOauicc. %vas S725.90ci-.laii
îiu.liîî of iintercst to lie dividud on ilt:i- Coîihnibuhîaît,

A;...rcîî 1jî, '.<'i 'cal' uîure'...........

.h''l~~~~~~~~ ~~i:sf<: a.&s 5~$.~i x.......

Iklet feir ititatinîi.a:leaîiît'.î *
'd11.. ......................

lk-lluct fr liic1l.la ......i.li':%

initma rii 166,001 $',.ii ina-.

$1.341

301 ,~i

.1

.... ..... ... .... .... 9'l37-5 71

nus <'iliinrlalily .7eousit...................

''apparent gain " fromu nxiortality s ul e ret.ined
.agailist fulture coîît inge lîcies.

$6.924.525

~i t for abovc ....................... 695-0l40 3.265-776

01 m.ih Uiîzrgill accuillît. .................. $3-658,749

if wc <ldtict the lseou iliterest aîid iîortalitv ac-
COtIlIt-s, WU stil i have' $3,144,91,;. Ur IltarlV n 111l1lion
iliorte tlîan %vas acttially l)aid ont iii <ividelidtl urînig the
ytar. As tie suirpluis oiily iiilcruasud S;u). 214 d tri llg the

tr.he gains a., above etiatdare $Sî7 3  oo
/az,:. At any rate, tee dîc ciscîcuie ha
the onlyV jist divîdeid Mlhich cuul be mnade wolild bx.
tiposi tit margîns uf particiliatiîîg policies. andi tiai the
ov(erorked( Conîtribuitionî î:urîîîîî - i.s <.titued to a1
long ineriteil %acatioii. liaviig eae ta 1îc applicable

ta rscî colîditaoîis.
Il i: aln-ffl sar tc' >t.îte tliat the aliove is offer-

cd teîîtativelv and fior tilt.îîr>s of sevîgas a lit-
cicus tu br;îg ui tiit git anid critic%în of utiier.

vllunay lhaVe tae ilt:ube cansî'derationi. and
%vlio. %v( trus.t. %vil] iilrd.bve ipun il.

CA'SH SUJIRENDER VALUES FOR LIFE INSUIR-
ANCE POLICIES.

life inisuranice w>lpîistitlî regard lu lte purcliase (if
policies. il %vould sccin very de.sirablu thiat the qution
of Uhe truse basis for a stirreiiîter charge sliouild he ftilly
discti.sd. i si arder ilîat a muore getîcral agreemnut iînay
be rcacehed as o the l>riicilesL properlv applicable Io
tilt dettrîîîiîîation of eqîiitable cash surrezîder valtises.

Tl: prinicipal datiger> to lie appreiezîdcd lu the ii-
liscruîiiiatc putrcliase- o'f life policies at thîe option of

tit- insuired are the pnsbe:impaîriîîeiit of the average
vitalhty of Uie conîpaîîy s ri>ks, alnd the possible loss
oiiig tu the eniforccdl realizatiomi of tlie coiinpaniy's
assets that iiiiglit liccesr ini order to incet aiu ex-

î.raordiniarv dteînnd for ci sh surrcrnder values.
Mie first coiîsideratioîî crin, I t1iiîki. bl fiîhly met by

a unoderate perceîîtage oif %vlat Prof. Wriglît calls ie
"Insurance Value." 'flic -itcond( eautt, I thlîik be con-
vciiceiitlv mîet by Mr. Iloianis' suggestion, tliat the

policy reservu bie coînptitd ah a higlier rate of iiiterest
thanl thant assuuîied as tile basis of the colînpaniv's gesse-
raI calculatioiis.

I thiîîk. hiowevvcr, thlat uipoi, coiioîilsenlse businless
conide.x~.r~a tiiird charge ciaî fairly li înde.15ase;d

upon tie filtire of ie insurcd tu coinuiiie lus contri-
buition to tilt gviicral bu'.iîics (f Uic coînpany, accord.
inig tu thec ternes of hs policy c.îtah

It is ho) le rctilleCli tlt: bh cnpa-las iio Op-
tion t;' taku sil- a p;tih lor iniatuiritv-, vid if ans
?plionl t.) flicu;,îtiîitc fuiture. payîîîenhts is graîîted tu the

ixîsureuci. il i- onll- fair Ilint lie sliouild bc clare1a
iinodcrate: pena~lty. liase'l tilc1 prescuît valtutf tilt:
future là;avuiitst- lie q.s xpetctedi to nak hi ojrdur ho
comîplete hisý policy c'iiutract. This îkîîalty ,Iitl(
strictly bue a p)ercclit.igeti <tit ie resent valuse --f Ilis

fuure gro.ss preniiliis. ilUt il b.prhs iii' are cunive-
ielit t- 1 uniake i a percelage of thle rsntvalise of lîls
future net îreîniuîîî- , a uulnial i an resuit
eau bc rcaclve.l liy uiliur Sttiollh. lte probleun is

hli iici as solved, ev*ei if iliese genleral propo)sitionis
lie t(liiiitttet, for it still reîaîstu deherîîîiîîe the proper
perceiIage of ic inistralice vailtite;. ii(l the proper pur-
ceiiilage of the valuse of fuiture pire iinis hu bic <lcdticied
froîî iei coinipitedl reservc. nd thie proper rate ef inter-
(:St tu inlake tuse of iii dehenîiiîîig stîchl spccint reserve.

Oc'rc)111-."R 15, 1891.

1.oa'lisig 25 Ois total I>relîiî;î;îlq................
J>educt f'î pur $1,(x> 011 $42.654.CXo

<>1u%tlitililg l>îî'.'îîi!,% .............. $2,570,736
Dedîîtct fo'r reiua ei;'.lb? i>rovi-
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Prof. \Vrighit iiiaintaiied thant ciglît per cent. of UIc
juisurance value wvas ail adeçquate surretîder charge in 1
everv c.týc, and disregarded auy otlier charge for capit- 1
aliz ation of asseb: oi fur loss of business. 'I t sceis to i
Ile that lie colinîuîtled twu errois in su doig. 1 thliuk,
that, while eighit per cent. of tlle insuirance vaille is
more thaîî enouigi to offset any prob)able loqs on tilt
vitalitv account iii muv cases. it is iii otiier cases
iniadequa,.te,.tiud I thiink tint Ili; di;rtgard of any othier
consideration titan that of ixnpaired 1 italîty cauntot biel
juistfîit( tponl fair 1>îîsixuces prîncpku.

lSxpurience slîowv thiat tilulection resulltîug( fronti
the inost rigorouis ied:(ical exaiînhîiations hardiv e-%teiîuls .i
heyond tilt period of five y cars ,but durîngi« the first
Iwo or thiree ilar. i; k vorth nîncili more than eigliti
pur cent. of tit ilisurance values for thost: ycars. Ili
case of an eiîdowieut policv wvitlî less titan five ycars
tu mit, tlicadverse sclection re'.uiiug) fruit] the volînii-
tarv witliîdr.--wal of p)re:siînîablv liîalthy live'. îuiit
casilv bu wortlî as inucli as tit favorable selection

rc7suiltiu)g fronti UIl iniedical exaîninatioiîs of candidates
for new insurances -. and this it:e case, a Charge

of twentv or thirty lier cnt. of tit iiisutraiiice valuie
ig-lit lie deetiincd nu more Ilian a fim equnvalent for

tilt vitalitv losses occasiolned Iv tlle surrunder of suicli
policies. 111 faci. ais thec fiavorable res.ls of tie :clec-
lion of lives caiitot be liel to etîdovur a l)eriod of
more tîan abut five vears. I tinkil that a sreic
charge of. zav. lint er cent. of Ille iusuirance values
of 11kc liext livc policy years %vouildl be p)roductive of
more equitable rte!...lts tin a charige: of eight lier Cent.
of tlle nlisurailce values of ail future pohicy years.

li view of lle filct that it is dolubifil wiietlîcr expe-
riezice s'hows thiat nuy impairinent of vitality ivhaitueri
lias resuiîed fron the surrencier of policies iii coiiupanîes.%
of good standing. it seenlut icq particular-ly iiifortui-
naie thiat llte 'Massachusetts Non-forfeituire 1,awv.
fraiud accordiiîg 10 Prof. Wriglif s tiieory, sioild base
its surreni<er charge oll tpoii the isitiurilce values
for ail future years.

I cannlol. liîowvecr, agrte wvitî 'Mr. Iloînats' viewv.
as exprcýssed ini bis paper published iii- Transactiozis
No. 3-," to UIl effcct thant a suirrceuder charge tipoti tlle
ordiniary duiai endownient policy siiouid bu a piercenitage
of tlle insuraîcc v-aine of the terni part of thie contract,
disregareliîg eîîtirely tlle negative anxd offisctting insur-
ance vaine of tlle pure Ciidlowiecit part of lte contract.
Operatiiig iipon lte tlcory tlitIlle life insurcd uiidem
the policy about to be surreîidcred represents more titanx
average vitality, il becomiies te tlle coiupany3's juterest
to purcliase llte pure icIowiunLi part of thie coîîtract,
just as it is agaiîist tlle coiîpaîuys*., jîxteresi. to, purchiase
the terni insurance p)art of thec colitract. Oiie consider-
atioti shotild, it nppear., to nic, lie set off againsi. tie
citler. If tlle (mal commtrat %vere split inito its tiwo
scpar.e parts. andc it wvere propo!zed to surretîder Ille
terni ilisuraiîcc anid retain the( pure und<,wiieuit. theîi n
surrender charge siiould, of c rsbe: basud lipoli tlle
insurancc valu of Ille terni pcîiicy. But if boUi of tic
ieprate coittractîs were suirmc'dered at tlic >anie tiie,

il ,;eîns vury clear Io nie int il %voîld, Ii proper to
set off Ille imîsrance valuie of Il pure endowvîieîît
rigaînis tile iîsuraîice v-aille of UIl tern i nsurance con-
tract. ami baxe it tusutraulce chiar.ge u.pou th-_ di ffereiice.
~vIiiel wo<uld. oif course. lie Prof. Wriglit'.s iiistiraîîcc

valuie of tlle duîal1 cnntract. If UIc insured proposed to
retutin lits teni ixisuraunce contract alid lo1 surretîder ]lus
pure eîidownieit cotitract, 1 (lu îlot lliîikl tiat the coin-
pany could aifford to puirclîast the latter at any price,
wvithiolt a uîew uiedical1 exaniiiiiitaloni and a cireful ilivc'r
tigatioxt of Ic vitalîîy of thi îusred.

Stippoc~ a muanî -, ycir.sof.-igelheld in Ilie.saue coin.
pialy a paid.up lîfe policy for $x.ooo. and also an1

:auîîiuity bond elutitling Jin 10 $3,S.4G per nnuxu;I

$3S.46payabie attlie beginiiug iof tilt \car lieiîig cqutiv-
alent to, four per centt. iliterest oui Si,ooo, jîa:able ai tie
end of Ille year. 'flie four per.ceiît. Alti. Ex. resetrvi- olu
tlle paid-iip policy %ould bu $3$S.''li-e reserve on
Ille auiiuu11tv vOiUld be $57 1. 1. 'lihe reserves on hoîli
contracts wvould ainouiit tu just Sî ,ooo. At lle enîd (if

auiysubequet year, tlle suini of Ille reservu. on tle two
couitracts would always lie Simooo. Thei relationi l>e-
tween tilt uiiiber and tîte coîinpauî wotild bu tlle saîint
ais if hie lind snpydeposited $î ,ooo witli tliq. conîipaii
10 bie pald to lis estate at luis deatl. hIe cunuipaliy iii
lie iucalîtuini tu pay Iinii iîîtemest at tie rate of four
pur cent. lier aiui.Is it iîot truc fliat iii such a cai
tlle coîiipany coul at aiv tintîe take ni) Ixîtt ,ii1r.icts
for thecir altiIl resve: vale tic (iloo witiiont ilî< itiriîtg
evcntheUi pcîssibility of lit\- dainig oui Il score tif
iiuîpairud vitalitv Ili tli,- casev tlle iiustraiuce valtu (f
the paid-npl policy wouîld always bue cuai to Illeg
tive inisurance vailue (if tlit atiiitt boîkd, whIicli,' iii
ilscif, is nothiiug but a >erives of putre novic'.

Th'le îwu separate iiusuarancet valuesq wovuld balanice uchd
otiiem. auid. uupoîu Prof. Wriglul's tlîcory. tihere shoulil
lie icsîrîdeorc Mr.. Hioumans' ugsin un
ever. estalîlislies a surretuder charge bas>ed tîion Ille fil&'
ilusuraîlce valu(: of UIic pai<t-up loucv, altiougli uitler
tic pos.,ild circuiinl>.1'tuie colild it Comipany lose aiv-
tlîiîg by laupaireci vilalily owing 10 tilt: surreu(iditi tif
tit two contracts ait tle s2ie tinte. It wV0tii( simijly
pay out îiionec wh1iclt it liell oit deposit. andl would1
lie relievecl frontî future iîtrctîayîiicits, lbereoîî, jui-t
as a s;ax i 111>,î tvolild îîay onit its (leposit ind lie
relit:vtec fmoiii subscqueltlt iiitures;t PI)aIIIViit$.

i dIo îiox. tliiink thatIltle pir>eiut of I le teflinnai
tion of aiu equitable surrender charge, wvhere life piiii.
ci(> are stirciidered for cashi values, can be s;oived w-
stricîly inatlîeîuîatical iriiciplcs, or tiat any. si 'le-I
formula is flelv 10 lie dcvised ,vlii can bc clainittl
to produce saîis-faictory resulîsý iii evury case.

A inan wtho lias botught lisuraice frontî a coiipaiiv
aidc paid for it inii dvance, caîînoî expect thîe coinpauy
bo buy ht back, front Jiiuîn ai s owi optioni at hIe Zantîe
price, aîiv more titan lie couuld e.xpect 10 buy a licîrie

au aon front a dealer one dav anîddeia ttUc
deaIer sioutil takze Uzentl back at tlle isanlie price a feilv
days afler. Thîe ordiuîary lawvs of trade wotid justify
tie decaler iii retaiiiig a fair proportion of the originial

puircliase, iloicyr If Ille Comipany pays tlle fuîll
reserve for a surrciwerccd policv, it iav 1k saici la li
takiuig back Illte insuranice on Ille sautie ternis as% tlho'
on wiiichi it soid il. No rcasouîabic mnt couid expect
sucht trealiîucnt. Oit Ie otlier iauci, Ilte iisitred niiv
rcasoîiably expect 10 fiirw a ir proportion of )lis

itloney fron tIe Coiialiy, leavinig enougît belliid Io
conuipeilsate the coupn for ail iiusuraîtcc reitdered I-)
date, and to provide a mîocierale p)rofit for te comipatie
on thie transactioni. As a policy grows older -nd
approaclies ituaturily. tie ccîipaiiy caîi ccrtaiffy aff'.-rd
10 uiloi a larger Ilercelitage cif 1ii:u..ST as a1 5tIMOIi
dem value.

I tluink tui auiv comilau xeulid filid it a wvise plait
lu purclhase policies ipouui -Ienaiîd wliuere, two, or tlbrve
preiiiuîtis iiad becîî paid thîereoîî for ait ninotuit not le'.ýs
thami a fixcd pcrcttagc of Ic fouir lier centi. rc';t!rv.
11i(l to graduiaily iitcrQnase îlis percelilage aý Il lifi nliey
approaclted iulatunity. Practically. I tliik UIl fiI'îw)%-

-li rile will bie foinld produictive of salisfictorv
rt.îI ,

Tu a g,îveli percîlita.gc of ' i1r. W riglit's iiîsunlîucc
value ad<l a giveli perceuîtage of tic prescuil vainue of
future îîet, prcnulutis, ml1icIu is, readil\ founîd l>y ,Iiltritrt-
ing lte reserve front lte itet igle preinulit for hIe pre-
seuit age of UIl iiisured. Deduet, the sun of ltese two
itemsb frontî a speciai net re.serve, coiitputcd at a given
rite of iinterest lu excess of tiat tupoui wiîich hlle cor-
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paîii 's regillar rcrvsare caicuiated, aiitlov the(! dif-
crcîxcte .î.a c.î.hstrcîdr ai' provîi. 1 ui~iu '
Duot lsait a g ivci îrctiiîîa-, of tl.relrrcr\.

I tv.lit cash surrcider \,.iu. ltit i iJe>itiupon
a hiuerai basis %. itlijout <iciriiiit t l. itpiI s toi
%,elle\ or l)rospurity, anid I tiliik tilt: ai....rc riirv ils

%.lhi7il t1 vo)Itiplîî% canlit.t afTord to (.aiîi a1 îîlii.\ 'ulio

whliiCh I.mu or tlhrcv cr preiinîn.ii< ci% iîccfil îîaid.
furaîtiio îuliera>îe proportioit of tit rL>urt.

allu.believe-(, lituwcver, tiat Prof. \ih sruice
.ields ai adecjîîatu stirrcitder charge: i lte grvlit
iiiajoril3 of case>. lus nuie woid reiuirt: l cuiiipiiii
to cash a tenz-%t car eiidu(jviiit'iîî poiic\ i>ssuvtIi aIgc: 3ý.
for "; 1,000, for lit.s aI U enîd oi hliV fiftli N % ic

COMIMI .n s iiiaxiiitl .ii on (lis it traii-ak i' ijii i>tiig
the dtiîierc beîwueîî dit ltiii anîd hilt etîîo1cx % -r

0i$'4139.79, viz.. 91 eitl.

ON A COMPLE IE ANINUITY DUE.
li sPiln. s.wRAG csr CoNN. i %>. ]ilI *'r.

Tlie ah(>ve pajier brisilti %vith t..hîualioîî..
ritliii-z, coinpuuitd fractions, square r.ol-. 1 l*.;i '11
raised Io the (- sut î.Ûwer and olicr '-nui 11kv
exprcs!sîon-, un evur v wortd of whichi ut: 11g)n<
diluit ouri rcadc'rs votild ]lait- %vitiîfr-h ixîli t

akzin to tlle prsiof une of Rider liaggar-Ys n<ai-.
Cnmitiderntioi for tit: einr of our primter. Ii'.w-

ever. iinoves uls tu fore.go for tilt pre-sclt Ulic pitcairc tif
rCeprouiulcing tile paper.

REVIEWS OF' MR. IIOeANS' PAPER ON,,INSUR-
ANCE VALUES."

Fron the dlibcus-sioiis of Mr. SheVppard Iluixais.
paper on -Insurance Valises" rend i the Apnil nmccl-
ils- %vu* presetît extracts as follow.s:

1. DY NVII.L.IA.l I. S'ARR, WORCESTER. ~AS
Ils ]is papen rend before the society April -,o. ibtQi,

.Nr. Hoinaîts iinakzes it evident thiat ]ils opinion of the
Iaw whlichi fixes UIl valuses of tilt policies. of tilt Mas-

.. achutselîs coxnpanies, ils cases of lapse or murreni(er, is
îîoîfavorable. Heclcharges tUieiaw wilhaiit aiioiiiaiv*
and i iti failacies axtd absurdities.

Wlitiier I shial be able to coiiplecliy vincite tilt
character of Uic Massachunsetts law or stl. I expect to
lit able 10 showv tUiat it docs nit inîonopoiizc ail tilt
anomiialies and fallacies alid :-'surdiiesz.

The "' anoiiialy -~ wlnchi lic charges silon ict kwi i.s.
tluai as lie! srreîîdeur charge iînposed b% ic law% is s per
vuîit. of the ilîsniraîîcc vainc, aîîd as Ilc taslt: Iisu-
aîice Valisc of a1 pitre cîîiowmIcnî is niegative. tiicrcfort
tiet sutrreinder chiarge is itegative, and i lt solder of a
])lre cnidowiliclit poiicy iiiiglit logicaliy crXîa lire-

uiiiiii on ils sutrruic.ier.
1 rcphv :*A 1)urt<ffoiuiut iî olicy cai<'hi lave

iiiîsur.iîicc. vaisue. W«bat appears as tUic itcgalive iilisur-
ilice valine of a pitre eitciwiteit doc% itut Couforn to

tilt defilition of insnnraîtce valinc givcî 1t lic M<a
citlaw. altd Ilîcrefore can;îoi be tlic liasi- (f tur

riîîdcr Chîarge nîtid<r tile Ii. But if il lit- adIiîiîiitt.
fibr tilt:ak of tic argumtet, Uil a pure cdwtei
iiiam have ait intraitce valiste soincv.iiat.is tliani

t cii e a itegativi. ,iirreii(ir Jiharge is mit'
sgcedcitiier by the iav. or hyv logic. Mî~ lort

thiîr Ille law whici iliposes a lax lupoit uvc'r\ cstitt iii
p)ropo<rtioni 1 ils, valine iogicaliy sugssa negai vu
ta\ fur a worse thani wot csetatc. Antd Ilîcrc i. no
lîtrire aloîttaivilu lte onîe iaw Usaisil ithe otiien.

Mr lîai'..îpooiinasrsiecuianc
of an Vitdlownxeitt iinstrauicc policy 10 two separale
w5icies of tic saiste date upoin the lire, caiC for the

saute aîîxonîat anîd Payable lupoi tUc saîIlccotiitgccic,
mais for ecdi, the omie policy bciiîg for the insuraîtce

onv andc tiet olhen for Uitc îdwtci oiii%IfII , inkîîdvd(lli .- a tacit Stgge,%titbil hî eidowv-

saiste tneatîiLii.2% v u ii'u<vii.i for teiilcriîîg aiid
iiciities for %%îldri.iIg v. lili ils di 'iîlo<r

ilsiii-olaioi. 1 d.t vo<l. al.iiiîî i . anid tlt: .%aiiict
ia%. is u% idcItiîil i.îsed tl.oît i dIilïf..I.it -ý kv%.

'lic nuied î>r>Posîîî.îil i that, .11 tirdiiiarN % lioie:-Iift
p. ulic-% isa atui.ov.utctim i'-î.î T ite: irulh (if tlius
prop)osiionu I cailiî.'t. .îd>l.î. '% tais a 1îq,dit\ iisunre

a1 11n.11 for the NNinIcJI ti iii i'f Ii it'lf ,î plit povhic liîîî
ait cidov inviit l.îlen > Xs.l. a v. iî.l. ljiplicy van-
îlot. ili icct)ril;aice mitii ils tvrnîî-. lieeouiiî a ciAiiii tll
proof of xlvathi, 1 furîiiiilu t in tht. ti~<t t I 'Vu-
<iiffictiiit' t.,g il tite m., tf tlih ittiui a . huit. lif. pImI<.Y

itii< tu. .<hiie) rtjîru>sviîiîiig tilt i'-utii..i -rt .ilidi
teu eitdin.vintni part -elb.arzttvl\. anid piaviiîg Iiumi ini
difféent ii2tittiiiii-z. ],ult NIr. I I''itaii'- av-ý ht Cali lie

dolu. aiid iîi<iv'ite 11.1, di ,i . iteiiii ii..'ii 1.1
tluai applpearaiicv. Buit lîcrv i, NwIi.ii h.: '.lv s aboult il

c 1-%.l cijîiai alinisA t) -ruiiiiiii- . 111ai t/!'i lt-
?~enii '3! i ,~ inc iit' i.ieî Ill he pi euitiitll.* 'I s

* <>iiy iiiel r. Ie<1. g' tit liii- gelili bc îe

lca'l reilarkaîd liti!f h <tii. ciiev. ît p. 'rîhun tif

a li 'Maoi- ali ut- 1.ic . 1wiý rii»- -rls, rt
hiou of tiet : viodn wliî' finil- liiiii'-clfe utnahic coin-
veuiienltl% tii t.îiliidte Ii,' -ii'-itratiiev. aitii tl i ans-
viewt Io '.s fvei)i cîluipaîiîe. h t~a u i.ivc titat .8

prcent. of tilt iiitiriiiît. v;,itic- <<f aiîy poiicy. suippie-
iikitvlf- ax firlier d nîi <f .; litr cci.froits tlt:

*vaille of ati1 1,nov 1)tit -ic. w.miii u a reasonabie
coiutpcits>atuîti fuor ilsi)t poi ltoiîicr ti nit.kc l: tte colit-
paîiv oui of Iii' rt-.envu f. 'r tlt: privilegtc if %vitliîraial.
And snicl is tic iv. Z,

The fact Ihat ail tit: contpaiies dce'îd.el :s<î prontiptiy
ixol ho avail tofîiee cf lit ý; pr cilt. p.n iti li

ile îît deinact frot the itent tif tit: iaw. bîl dues
stiggest fliat. tio.o;t itost iitesttd ai id iost Colipelvint
to J.nldge chd îlot coitsider il, a liard i u' for the coist-
Pallies. 0f course. it wvouid bc liard ho fintc a'x actnairy
whîo is îlot coliscionsl of tilt ahilitv lu fraiîxe a i>ter

iaw litait vven uvas frintcd. iilul. infun-tuttalel, tie
opportinu.ily is tîci ofîeuî coiiicideiii uitittlt abiiity.

1 ans flot sutre tUain 1 ivon1d bc iilliiig 10 colitîttil
tuv~~1 Illhe opintiont taIite asa htel w is

perfect. utI 1 votid hiiiesliy ad'. is -enterprisiiîg
acluary ivlio ittigZlît tie-irv: 1> dlistinigutisi liiiitsef h*y
fraîiii£ the hic-s husilbi sýcIieiiic of trrt:iider charges,
t0 attllt tg) hoccolnuîîii'ii il ihlîîîî tlt hules of lte

requiireitiiîst aid pîu.-niisioiis f tilt Mass>achinsîts kwi,
Iiakziîg lisc, if foiîîi hc'- 'r%. il.tt lis ant or thet %vhuie
of tilt : per ent. pcif'--" itii isitia tip np:
Cîîdowuiiciit-, <if differvct ternis ind a-e.

Ils Concluisioni. I bc- ktavu iii ti)n% lt opinîiont'niait the - aii.inil ** wiiicli Mn. li-inaik thîiiks hie'
lzecS itlue tilt: a ît.î haw las u<1i mal xscte

Tliat il. is an ilai>IlTtlit% i. attrilîiiit shiritce tu a
pure clutvit. piic% . «r eit<huwiliîeill Io a whioic-

'flai it. is a fiffiaci t '< iiagiie a1 itialiittlical dil iffr-
emuce butincei a . l-jeithr;c poiicy. a terni
iituriicc polic% fuir tl turlni of hift . antd ait cndowniletuî
iiithriice poiicy for the terni of hife

'1'lîa il is a faliacy o asshtue Uthe risk mn ait
ciidujvtiilii iitsuiraiice polic\ à-, grcaler thui on ils coin-

slittueîtt ternit insutraice,
That tu cuîittriitit Prof. WVnigiUs- ' niorntal futunre

ycaiy coNtîs of itstrattcc " becatise licy do liI «* gnow
ieswitit eci advaîtciuig ycar," 15 to condeunît sîli

uttore einphiaticaily tce vattes v.hidi '.\I. lionans pro.
Poses t0 Shib)SlittCt

15, 189,
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That the surrender charges proposed by Mr. Homaus

are too, high ;
That my estimation of the Massachusetts law is not

impaired by a careful study of Mr. Homans' paper.
II. BY D. P. FACKLER, ACTUARY, NEW YORK.

Though agreeing withi MNr. Homans' general remarks
as to legisiatiori upon cash surrender values and the
impropriety of basing surrexîder charges solely upon
insurance values, I aiu uniable to see that Elizur Wright
was xvroîg iu his mode of calculating the insurance
values of policies. ****

On first reading that part of Mr. Homns' paper, lu
whlch ordinary endowmients are treated as coniposed of
terni insurance aud simple endownment, I was disposed
to criticize the statement that the latter comnponeunt is
'' pure investuienit, " and I think Mr. Hoinans might
have reachied somiewhat different conclusions hiad hie

* made his anialysis lu the following ininer, iii which
oxie of the compouents is purely and absolutely an
investineni:

Iu the case of a teu-year eudowîneut for $1o,ooo, we
find that $800.875, ilnvestecl yearly at 4 per cent. iuiterest,
would ainount to exactly $io,ooo at the end of tell
years. The accumulations at the end of eachi year
(which are niot the saine as the usual reserves) are
shown liu columui i of the followiuig table, and columul
3 show's the net insuirance required eacli year. The
net level terni premliuln at age 40 for the decreasiiug
iusurance is $56.76, which, added to the iinvestuiient
premiurn above, inakes up the regular endowmient
assurance preiniumi.

The level premiumn decreasing insurance hias only
niegative reserves, as shown inl columuii -, which and
columil 4 are added to show that this thieoretical
aulalysis gives results enltirely iu accord withi the
common modes of considering the subject.

If we compute the net natural premiiunis for the
decreasing insurance each year as in coluiin ,, we find
thiat thieir average is just about the saine as the lev-el
premium ; and theîi, computing the present value (at
the date of issue) of the yearly costs of insu rance on
this plan (see columui 6), and adding these, we obtain
the mnsurance value of the compound coutract, which
is nearly the saine as Prof. Wright computes it for the
ordinary endowment colitract, and the latter would
therefore seem to be correct. Mr. Homaus' mode of
estimatilng wauld make the insurance value twice as great.

A TEN-VEAR ENDOWMENT-ASSURANCE POLICV,
Considered as a Combination of Yeéarly Saz'ings Bank Deposits

and Decreasing Insur., nees, paid for eitlier by level terni
preniins or by decreasirîg natural preiums.

Age, 40; amnount, $Io,ooo; Actuaries' 4 per cent. ; Net Endow-
nient-Assurance Preminni, $857.635 ; Annual Savings Bank

Deposit, $800.875; Level Terni Net Premiuni, $56.760.

Netýý_ instirance

ANALYSIS. Net instirance paid for byý paid for by a de-
a level term preiotuii. ilcresing natural

premtum.

_j 
iial

fr(1)-(3), t-t
Savittgs BankiNe e Od end. prem. re- vaille of
Ftind at end Neas t ass'ce re- , thie ys

of year. d. israc . srve. ear. l of 15c.

t)(2 ) ( 3) ( 4ce.(6

i $832.91 $9, 167-09 - 3633 $7965 $93 $91.34.40

2 1, 699. 14 8,300.86- 67.56ý 1,631.58ý 84.70; So6'41
3 2,600.01 7,399.99 -92.S6~ 2,507.15 77.52 70.17,42
4 3,536.92 6,163.os IlI.51 3,425.4j 69.92 60.20 4-
5 4,511.31 5,488.69 122.62! 4,388.69' 61.731 50.53ý44
6 5,524.67 4,475-331 - 124.67. 15,400.00 52.55 40 8845
7 6,578.57 3,42t.43 - 115.97, >462.6o, 42.20 P18 46
8 7,674.62 2,32538'- 94.30, 7,580.32 3022 21.1947
9 8814.52 1,185.49 - 56.761 8,757.7 62 1*814

loi l0:000M0Oý O0,0. ( 0.00 IOeOO'Oj 10:20 1849

Suni of colnmn 5, the yearly preminni for dec'g. in., $526.43.
Sum of columtî 6, or initial insurance value of the decreasing

insurance, $456.9o.
Prof. Wright tnakes the I. V. for the ordinary endowmient

contract to be..................$464-60
And Mr- Hoians inakes it . 933.00

lu ail discussions of the subjeet, it seenis to mie that
we should bear lu mind that the insurance values of
policies do not indicate their businless values to the
companies issuiug themn, for the expression " insurance
value " miay iinislead somîe, though aniy one can see
that though natural premiumii policies hiave the largest
insurance values, they may have the least business
values, as they have no reserves to mieet surrender
charges and thus elisure persistence.

III. BY WM. D. WHITING, 0F NEW YORK.

When an ordinary endowmient is surreudered, tile
assumiption is that the life insured is better than the
average. Tiierefore the coînpany loses ou the paid-uip
insurance part of the cotitract, and on the futurle
preiniuni (anuiuity- part also, by his withidrawal. B3ut
it gains ou the pure endowmient partjfe;- se. Therefore,
fromn the insurance values of the fir-st two must be
subtracted the insurance values of the third, to arrive at
the not resuit correctly. This is substautially what
Mr. W'righit clic lu deducting the reserve ou file whole
policy fronii the amnount at risk to obtalu lus 'normal

costs."
It is perfectly true *that Mr. WVright overlooks the

loss occurring from disturbed investînent, loss of pres-
tige and ilicreased temnporary ratio of fixed expenises.
But these are to be met by aul additional surrender
charge aud by accrued but undeclared dividend (undli.
vided interest in surplus>, and îuot by dimemibering the
insurauce values of the contract. * * *

The fact is, noue of our so-called non-forfeiture laws
provide a proper surrender charge. The principles
upon which they were made up are obsolete. Conupe-
tition hias iiow made it requisite that all contracts shali
contain a liberal surrender clause to make themi
popular. The danger is now rather lu the direction of
too liberal values. ZSeveral companies advertise to
pay ov,,er the entire reserve. Iu view of this and the
conflict ofjurisdiction exhibited lu Pettus, admr. for
Wall zs. Equitable Life, we may well ask ourselves if
the timie hias uuot arrived for the repeal of ail such
statutes.

DISCUSSION 0F MR. HALLS PAPER ON MEASUR-
ING AMOUNT 0F INSURANCE ON A SINGLE

IRISK.

Fronu the discussions of Mr. Claytoni C. Hall's paper,
presented at the April meeting of the Society, on the
above subject, we extract the following :

I. BY WALTER S. NIcHOLS, NEW YORK.

The question discussed by Mr. Hall, though it has
nieyer commiianded miarked attention amolng life unider-
%iriters, lias long been promnineuit lu fire nnderwriting.
Here it lias been a favorite maxim. that no0 risk of
exceptional magnitude or uncertain character should
l)e accepted, mules.s enoughi of a sînuilar kind could be
secuired to average among themiselves. Nearly twenty
years ago I comibated this erroneous notion, and was
surprised whieu it xvas repeated by ail authority 50 emi-
iieut as Mr. Sprague. A simple case w'ill illustrate the
apparent fallacy. A couupauy -has $ 100,000,000insured

lu a thousand risks of $ioo,ooo each, which, let us
assum.ne, furnish a safe average. Ou the theory of Mr.
Sprague, if that $i00,000,000 of insurance hiad been
divided amonig tell thousand risks of only $io,ooo, each,
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Ilte acceptatice of a ;illgle S;ioo,iy)o hule ittiglit ca~tst .1
serions deviatioti fron lthe average. Oit the eoi'lrarY.
is it ul oboi ditt a Comtpanyv %vili S Il<D(>c.ou
itisuratice diîiuued itht a sinîgle excepioni.atîut
mini sitali palicee. iviii lie lialile to a sitialier deviïî-

liait titan if cikîritnecl asiiuig a kw:% large 'itie,; il*
FiîtallY, lthe proper miagittude of a sinîgle risk

cleieitcs ont otîr kituwiedge of the actital '.aiti. of the
risk assuitled. If, tlirotgh-,I iticentaiîit as tci lthe '\.it

ai life :t lte pixrliar age. o>r as l te plli s)I ical Couti
1101 ouf lthe applicat or itis elititii surroîtinditigs \ ou
aire uttialle 10 Iceulr;tt(:I esîilite Ilte valiteiv o lit.
voi cait afford lu write su large a hule. 1*4îî; addvd lu
tuie ordiiîary risk of fluictuaioni, is te rjsk of error iti
ltheactuai cost of lte iiîsîîtaitce. Tithis pritteile i, lîr.-
ticallv r:coitliz.ec iii lthe catiioni exerciseul li a prtudenit
c0lipait wlieîi etbrit ini a1 itew and il îîlied filtd.
or graîiig paicies aI age titere lthe l aleis tun-
i-chable. As a liîiilted e:xpen:iiiitit iiiav* le pîrofitable.
but bcvatd tlit il is impîîrudentt. * -' -*

Il. Iiv i. n. 'i.\CAVI.AvV O iiiXTRÉi.

By lte carefuil ttiglit anid r(eascîilitg clisilaved Il ititis essay, Mr. Hall lias douc Iitiiif crecil . aiî
alitiug I diffe:r froi te concluionts îeaIclied liv 1t1îtt.

1 iievertlieiess feci ltatI le lias, piacec lthe tiei ifc~ i
titis societv 'iier ait olaltoi. Il is ticit csir lu
bînici wiii aliotliter tmant lias lotie lte excavaliîîg, antd
laid the foi dationis. eveti thitonlulite structure t l b
crecled m.tpil it bie vers' di tT:retit frotît wiiat te ori-ili:îi
bildffer iliteiided.

Mr. Hall lavs; dowut as a priîîciîuie titat -te Iilttit t
itiaxitîtuuiti risk, tipaît a single izard siiotid le djelir-

iîtlîîed hy releretice to the probable deviatloîts roiti the
nomtal exciîcand ccir ii- entlyv le pr<îporticial
la lte sqîuare root oi lte mt t probuable inîtiierwi of

deatlis or claiîiis.- I-Ie ilitîstrates titis liv lotir stp
-silioiti catiplaitie., ini cacli of whiicii lthe proîbable miur
îaliîv is $î ,ooo,ooo, but wîici ]lave liolicies of îiifficreîlt
atutautts, as foilows

(a) io î,<-îs.,u; miC.>X . i&

(4) i o i.'Xî 1,00%).00 32.<»b f.-x

N. w, titis table, as il stanids. is I tliîîk, hîroul li lîschlf
tai tlle ilhtor\ o u i li it is l:se i îiscitî. Ii.

eoiîpaiiv wliicli lias ilsasties sprad hiver lte har-
-esi, itutîthuer of lives is adiilîedlv hretsýt Çrîutli the i.isk

of v-ariationts iii ils deaili rate. aitd sIthinîhi couitseuutetttlv-
lue bjest able 1o hecar lte fui-lter ris, hif fluîctuation it liehi
woîlîll lie ittvolved lii takziîg n largeue aun an. sinigle
lufe. Colipiîtv No. 4. as ab)ove, lias oitiy ta pniividle iir
a fluctuationi ini ils existlig blsiitss oh S3::!O.o. tviie
Comttp)aîîy No. i lias Ici provide for Sioc .xxi. or mtitr
tliltittrce tintecs tat milouint. A ps ie tu.ase ini
ils tnioriity ai tell lier centt. i Ilite case1, ai No. i is a
serions mîtaiter, and iiiu cotiulîarisatt %viili iscitei'r
iI.is ul iii -I positiont ta iîîcreaseht ils ittaxiiitutiti i aih
lievoiic tii Sio,ooo it tlreacdv caries. Il caînttu afflird
tu idcl tii fu-lter ris, <if a few piolicies ai suci a ir>
aiitîîtiîul a. ,00 falliig ini. its miigliliar. 'No. 4.
liuuiever, caîîld rui stici a rilk witlts, silice it coltild
provude for twvo itlitexpel)ctecl clahîtîs olSu.- xcait alid
yttl havc oly a probabîle fluictuiati cul S-2.ooiî, as>
againt te $100.000 ailr-cacy existilig ini lie case of
No. i.

Luet us> carry lte îlîeory a uitIle furtiier. Let uis sup.-
pose aitother coînpaîiy vhîose exlpecttci illartality 15 aiso

S ~~,oobut tleltr tellt polluies of1 Sýi o-.oooi eci. thte
to>tal ilititl)r Of live(:. as.n eli, -,I. 1.0(< Ille

îwoîaul f utu.' 'uî .,agatit thei square rouI ofi the
111iiuîîer execc l sa% t1li.e of ea>,x ch or

-%hKýt))ii ail. f a î>roiîble itietuaîtioii of Su 00o.000
lui the case ofl Comipanyi No. i gives poîwer ti> carry

011 î.x> o sni.gkt lii, Ilthe,t pr'diable lluctiuaîîuu of
5;X',cxio sholuld pout e c l carr\ î<.c or îo.
<XX>. W~e wotuld ti u li.as e lu cielude titat a colipaît
ohf i.cxx poiicv hliler: eau l trn S9îte.tx)(-)r SîcxooY

on al. sitngle lîa-,arc, whiile CuuayNo. . of eqItiai
si/eu. but lxavlîîg îirobIaliIN t> -().lo pulic\ -lIolders, clt
onllv rlk Sio0,ooo.

ltt 1 \ViIl bx: tld ditt suieit a colipaliv as 1 aîui slip.
l~sigcouIld i lot. V\ist. ilice tlle ,liiiti it is alleadv

but il otily steglc lthe arguniutl. A 1< igical
sLquelice of the twr hat a comipaiiv wlhose Ibus-i-
niess aiready approacies lte extretite Iiiiit ofl ,afl, viIll
regard to iita\iiiitin Stiaics cati carrv more tItan
<utc wiiose buisiitess lias Iueeiî cuîiihicted oin coliservative
hules, Nwiiile ane w1ii lias ictl.illv goite bevoiid safe
liiiits eau .safél\ carry miorte thai aIl. A coiisideration
of thecse facts afifîrdl. 1 thiiîk jrouf lit the correct
solutiont of lthe pruîlîi>.n iiiîust be iîased ont tu foliowi ng
fiiiidauxeittal priitciples :

t. '! hatio cuînpanv sýlitîid( inlina ri>lk of fluctua-
te in ii ortalit\ (if ,tifliciLit iiiaouiit. lu vitiîarrabs il or

cause uIduIIle w~ ration iiu lthe îîa\ mient of prof-ts, to itb
l)c>icY.-ilcletrs.

211(1. TLit t1usiliiplest way <if îasrigte maxi-
muniii ailnounlt uf total fluctuation wiîicli t i k wise to
risk k by a1 pureeiîtù.t iin lthe total Uexpecîcci ilnortality
for tilt yeair, such ti t viit.igt: lu lit:îae ontlt smca

ciruiîslîtcs ii ut'iie~ acilice
-rd. IiThat the abilit of a coiipaiiv lu iincrease its

niaxtittuttii assuranice onl siigle lives is it proportioni to
liteanionîiit b- \vliicli the purobabule fl uctuaatoot inii or-
talitv oi ts exi-.ti- siis halls Short of lthe percenit-

age'u' the CXp)ecîedl iiurlalîtv jus.,t iltiliiieil.
4ith. Tlhat, as i tweeîi coiilaies iiaviiîg lthe saite

total expeceu ittrliv lthe aiiiv bo cari'V large hules
ai assîtramice oin single lives is ini «IU.n(.re r-atio. ratiter
thu tlle reverse. tu lte probable clevialioui frontlithe
liorîuiai utorlalit v. Takziîîg III '%r. Hall's siîuile of the
b>ridge, I wvoil put it. tiai the wveigi wli icl the bridge
cati safclv bear isý inili\~ ratjio t lte ainatil of
>traini witiclî tlle exisîiîig lralic is puîitlg lupoît il.

I aiu iieartilv inii*ccord witii Mr. Hall it ]ls coni-
deintiatiait oftliîe iuîca lit lthe îîuliics ofi naxiîiiii

aminouut iii ait cifku.ut, lit Itî'okccl uputin as forîiîngq a
ciass h)v thiieîîse %ts sul speac eisî;origs
thnt, the ciaixtîs ari-iii- ont ouf tiiese plîiîcies are la be
piai out of te iîrciiiis rec~cl iptil lieiti.' Saie
year> ago thte Xi.,r.li.aii Muti-al PrcividlituîSocty sîîh-
initteci a nitnier of lUsiusanîd aiituig t1iett tilis
af iltaxiitiiuiit asurte t lîrce E-iilisIà actuartes,
Mussrs. Robt. Te rA. 11l. Bailey antd T1. B. Sprague.
Titeir joint pitiliont oni th is quslo i as as follows :

'Ili fi.tnig tuit ia\iiiî atîtouit af risk, ta lie hieic
ont a sinîgle liii., lthe pincipal questiomi la lie cotisicierecl
i: lte prohabil~ it of btaiiiîîg a sufficietît itutuîiber of
poicies of abolit tliat atiiolint. Io furtt ait average anîd
avoîid too greai. lluKIuMationis iii the cilus. If a siali
iiuttilber oif lrsi arc foîre ~r ve; N large auntints,
lthe ceatlis aillolig tîeewiil iirably cause lte ciaittîs

tii accssie ~arsto fluctitale greal. anid it -utiglit
ç.asll4 lialpeti Ill cliise(uelice tuai, thec divisible ris

ii suicccssive perîuîîs wvolild flitctuate itcotivceiiv.
We recotttmiiieîîd liat lthe lîtuilt of rislk bu iiîcrensed

la 1o ao if luec appears isait for beliinîg
titat, five or si.\ asurm if ltat. atiomîl %vili be
effectud every ya.
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lit thi.,îr stupplettietitary individual retu,îrks, '% 1 r.

T'lere C it le iobojeelioti, cuiter in teivor
u eetic .td Ilte iitîit tu<.,00 pro\ hled tlt a1

Suficictît uuîîxbffer of pulicies eal i le obtiîîcd( to
forni ail average. .\it eveti rate of tuurîality is

ohtaiuied I)v large ltl)uib buit ant vveil .1uîuuuult of
Clailiis o l toI luile expef-Ctedl front ail cquai dk'tî ilitution
of risks.-

l r-. Spa sfuir ter reuarswerc z-
-Il n îropoîitm w, tilt. resonirce-s of the Soeîety

bevo<mte la rger. Ille UIfrt Ipàoudueed( oitltte -;tsilieur-
plus i>y hilu deatlt of a lèw persotîs '~ioelives are
ilisuircd foti. large ainutîtît> wvill lie of less inliportaiiec ,
anid a1 larjger -"iloiit iay dieu, it Ilty opinion, lesll
retaiuied oit a ,tt"le lite tIti 'I rese-ut. Il wili l i
tact, lie lho long:er ho important ltaI the Society shlild1(
IlaVe a suifiieent nlunthier of fusitsrdlr lte maxi
ninuii a.11inut to tortu au1 average.-

I t appea rs lu nie tatI lle positiont here taken i-, radi-
C;Illv iiiisomid. A-; Mr. Hall lias poiiiled ont, if
eiiotiî iiuieter of Ilte itaxittutitui anlount tu

obtait :vera-cge. tslls tnulst lie secuired. ietil tlle
titaliest cottijativ (.at as 1eadiîly assumie ri. -s
of SýIo(X>3 as (;f $1(.000. Bli l roit the (ititlti)IIS

giveit abuv it k- evideiitiv îlot inîended tuit tlle %vord
S11.1g1 silie. takei liter.1iiV. If a CottliaV

otiiy t ie ive or ixpulicies of ýiiiittttii aittitit iii
Ccdi vent-. it cattile to ever li.sve a sulffcietit itutui-

lieroitsuteli ituhicies lu assure -ait average deatli-rate.

large titubhers, but iiot iii >tu.îll classes of five or six.
or eveti fitfi or sîixtN. A> a imiiter of fact, a Comipanyv
which lis .a\., tittiv or sixIV policies of llitiaxiîuii
atunutlit is; ttutciî tîtoreC (xoe 0 fluctuationis iii iîlo-
îalitNv frotît titi.s source litat anlotiier NVIlicl lias oil
otic sticli policy oit it.s books. Let lus takc an iliti.strî
lioni A coinpally lias 1o,ooo assiired lives, of whiîn
o.oo) iioid polîcies of Si 1000 ctcli. and( 01112 ]as a1 poiicy

ii, lte expcled dlains vili lie, sa, S;ioooot, So tlhat
eveii if tîtat mtte larýge polhcy-ltolder were to die, lure
woîtld lie a fluctuatiott of ottlv abolit 2,5 lier centl. ini
the antimal mtortalitv froin tiis source -.buit if t1itere are
lifty of tîtese large policiez,. we iutust takze iito Iccounit
tlle chltaice of tNwo. tlhree or fotir sueli ciaittîs f-illitig iti
ii otie vear. If tliree mîore tit expected weic lu (lie,
tîtere wold hie ai eXtra tîtortaliîv of S;75.Ot). or 75 lier
ccitt. iîistead of 25 lier citt., as'iii te otliter Case. It
follov.s. tierefore. dit a cinpai\ whliuise ciglit
or len înxiiun olicle. Il a year ks hable ta grL-aîer
fluiîatiolîs uti illortaiilv litait 011e wluîci isSueýs <>iîiv
onte or lu-o stei policies, a:td is tiierefore able toi~1
carr Ilte mtaxîitttiiiti Elte oit sitîgie lives litain lte olier
cottxpa)iiv. l'TIms izs diatttetrieiiv Iiose(i, lu tlt opiiont
of lte prouitittitt Eig ish dtîaries I have qtîoled,

but i-,. I ttiitk, soîtud.
If wu accept lte thieory lit, othier tiigs heiîîg

equai. lte ahility of a Comipatny to carryV a largeý
aîuloiuît oit a1 sitîleI liazard ks iii Intverse raio 1o ils
probiable fltuctutiîonts iit iuortality, itl uext becotiles
iitulortait 10 sec Itat lte pritipie Is corr(ectl\ c.irtied
itîto practice. Anid iii tii caîttîctioîî we ittist sec
thiat we (Io ttol fi itîto te error ,vliicli we have
jusl; heettctn itttg of subiingthe biusittess itito
classes hy attotit. 'rThe prob)able fluxcîtuato canttot
bie correclih ascertaitteti iii ltat wvay. Let uis assitun
a comtpatity w~itiu Cej)Cet:(l ciaillus of

33 f $a.x. aiîoiiîitî t...... .... o. o

Ii i435 ct-itl liOttltilig tO on,

I low is Ilte I)rob)aiule fluctuat'uiont int tIis case 10 ie
ascerlaiîîed ? 'lie fact ltat the policies are of V'ary-
iîîg aitotints lias lio inîflueuce oit Cie probab)le îluclui-
atioti iii emm/i,- of claitus. Anid if tlle pjilcies wcre

aIl1 of $u ,oao iii Ilte above exaitiple. lte probalef Varia-
titn W otilti caiîii Ile arrîved aI. 'lThe oîtiy Ie:triîtg

%% iticîlitle Variatljoît iii axtuoitit lia-; ois lthe ense ks. Ille
oiii Certatin policies tlucre is a cihantce of losilig ait1 eXCes5

heo th ie $i, ,00 alr-cady proivided for, or, iii olter
it oii case $.000o and( lthe otiter 5,0. To

ascertii i lt. triuc probable flîtetuiatioii iti lte aitove
cast. wu wottiti procced as f0ow--

q.135 - 21 $1f~.0oa cachi........... ... ..... 2i.0O o

*1a,ooo) .......................... ......

10h5.1 * 21t, aiiiitigl...... ...... ............ .Si

Tritis, Of couir.e, gives a stîtalier total titain if t1i
grotîps w.<fl. cotisidereil scparalely. atiff yet eveti il
gives,, bu large a figure, for it utust îlot lie forgoîteit

tît at the probalîle fluctuationts tuay lue att elier side <j'

lte îiiie-clter 100 tueih or loo lî,ttle. Antd aîîv su1,.
dix-isiot imita classes, stucli as lthe above, igntores tlt.
fluet lthat tuialty ofailtese fluctuîations xviii tiilify ecil
oalier. so ditt lte total p)roble fluictutiont 'ii i e

iesliait lthe siîtii of titose for lte group~s. For tiis
reasout il woid be advisabie 10takze auli average
atîtotît for lte dlains on lite butll- if lte busitness, ajiîd
oniiy keelp tto.se inilicies wv1ii ar oisdea ab)ovv
lte average «..t groups by tiiîtiscivc..

1v lthe above itteaits we cati asetatvith comtpara-
lîve accumtacv lte probable deviatiotis froxt the exp*Ieele.d
iitort.ality. If -Ill objectiotn bc e t l le sittal
atimotit of grouipitîg wii N'iil yet retitaiti, a iiii
resuits sîill soitewliat excessive, il tîtust lie boarne ii

îitîiid lit lucre is aiso a stimail possibiIitv of erî>î
airîsitîg lut excess of lthe square rmoI of flte ituttitheur
expclcd, antd Ilte aime colttîmgcttcy Cati ite lulaceul
agaitîst lthe otlier.

1-aviiig itou' ascertaitted lte probable dev'ialiatt in
iuortlily, we are in a positionito1 fortm ait initellig~et
opitnioni as to tlle miaximtutt hlu wiih the catip.),ay

cati1 carry ott a liv cille life. Wu tîtust lakec iltlo cotîsi-
<leratiai Ilte special circiiîistances of Ilte ittsti tutti.
ils mtode of dividilig profits, anîd alier ittranîd
decide uliîat percetitage of its total expecled itortalit-
il Cati .stand w'itimout itîcaîuvcîtieuîce as ait adv-erse-

fluctutationi for te y-ear. cotmpare titis, ltheit. u-iîi tit-
exîstinîg probable flutctuationî alrcady fc'îttd, antd decid-
wlitecr lucre is atty itargtu reiiaitiitg la prao-ide for
lie furtiter fluctutions iii the decatlt-rate, 10 witici
policies of iargcî aintuint itiglit give risc. If tucre
is sncbi a imargiti. al iicrease it lte iiaxiimiit of
riskI ilmay- safeIv be tmade, but lit olîhcrwise. Anid
iii decidintg lte imialler, lte tuttimiber of sutch large
piolicies whichi wvii be isslied imînst lie takecit ca'refttill:
itîto accouu tmd lihe I>roi)iI)Ie furîhier dev'inlioit Iasedl
oit liat estimîtl.

Ilit e foregoittg rievi of tihe question I iave ioked
at il frot a lioretical standpoitl otmiy lit actuil
practice luece are olier poinits wii have to lie tak-e
itîto accoutit, as, for inistanice, lte imori Imaarl atid
lte hieavy mtortîily whici is knowlvtt 1 prevail atia*îg-
large poliees, oit titis side of lthe Alamntic at lea-it 1
htave tttereiv eîtdeavored to 1 -àitc ohut soute cardiia
principies -hticli simoid, I lliîk, bc recogîiizcd iiiaîîy
futuîre discussion of lte tîtalter.

iv. iivJ. m. CRA-IG, OF NE;.Iw VORIZ.

The iaper preseitted by Nir. 1-oinuais aI lte lasI tucet-
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iuig of titis Society ou ', Itîsuiratice VaIles a.; Ba.ses fot.
Stirretidelr Clitarg.s, - is deserviitg of mîore ltait ordiiitar 3
attenttioni, itecause: il <isetisses a ( i/ion as w Il a', a
îiîeory.

It is sai<l thal the resort 10 ait exîreitte case ks geîî-
craiiy te.st for e.i îîici:'.tiitg a1 lrittii>ie.

\Vti h is it:% we wvi1l take a poliecv for S e~
j.sie( ai 30 andilimailale ai cikath (or 110, it iîg 1îaid
iiiie yeas. TIe reýsirve is ýzs77, a111i lte -,urrviidILr
%'aille ks liktwkse S,877. 'Tis sturreitder valuie willii pt-
chase a poicy <lite iII mie )-car, wtelter lte instirecd Ili
dend or alive-, for $c> 2, wii ittusstl e carricd on t.t
books or tlt Comtpanty withol ali aiiow atîcv of Olle
civil for expetises, wvhicli, of courise, ks au absuirdiîv.
Antd to inake te mialter wvor.-e, lte iiîîexoiîk)l tax
gaterer ly ai on a part of the reserve.

'F'ie athor ofwlat ks tow getteraiiy knowtt ws lte
" Mssaitsets ionforeilrelaw -' pro!iail% did mtîl

desrsît l estahiisit 't senle of loaded siug.c pireîttiîtîîts,
bua ia ter of faci, te ia\ dlots establisi a scale

of gross sinigle î'reîtiîttîîs fo:, ail cotttpaliie slbjuel lu
ils p)rovisionts.

FTe re.serve s lte gross l)retiuttt il estaliliies. 'llie
suirretider vaille is te tet preitîuîî, atnd the surrettdur
citarge of 8 per centt. of te iiiturauce valte ks lthe
tîîargutt.

This ks ot of te itosi perîticiotis eleutets in tlt!
wiîolc iaw, becauise il iltipiies te ttecessilv 0f govert-1
itual aid it coitstricling priiiis andc tie l)ritci)ie

onice ettcolirage<l is hable 10 extettd b aimital preîîiittis.
'l'itre ccrlailîiN . ito 10More justificaioit for rec(Iuîriiig
comtpaies tu adopi a certain suait of sitigie prciiitsii:
tait for a simiilar requircîttit oit antimal preitiis.

'flte aitti-rebale iaw~ provides tai no life iîstratîce
cottpaîtly <loing hî in ii Massaeiiisetls -- hall utakze
or permit aliy distinctiott or discrimiintion iii favor of
itiduvuhals beîwei instrats of te saitie ciass antd
equlal expecialloit of lif i utlt aittotnt or pa> iiin of
pretilitns or ratesý citargcd for poiicies of life or cifdom -

mttu itistratiice."
The cvilet ittlt of titis iaw is, ltai for the saite

kiid of intiratice iwo mtent of lte saie age antd equai
expcctatiott of life sixail pay te saite 1îreîîiîttîti. Let

lts bue itow ite(Se iwo iaws wvork, togelier.
A poiicy issuecd ai g 30, payable ai deatit Or 75,

anîd itaviitg a reserve at lte enîd of 2o ycars Of $55 cati'
hle coitverîed iito a siligie p)reitintît poiicy for $1,ooo0 ai
lte optionl of ltitsr. The 1)tiliusiie(I rate of a
cotttpaty stilbjeci tb lte provision.,s of titis iaw for a
sitttiiar sitîgle PrctliIi poiicY i, $572.t9. Ilerc jb a
différentce it favor of onte ttant againtîs atoter Of $37.

A =oiic ssuued at age a0, p)ayable at clkath or Oo,
attd itvtga reserve of S6o4. ailte enîd of 1,5 years
cart he cottverle(i ito a sinigle preîîiuîîtti poiicy for
$1 ,ooo, whiile lte 1tthiisliCd rate for suiclu ri policv is
$661.55, a différentce Of $57.

If tlie view ltertiîî advattced be correct, lixei il folioi%!s
tai titose coitpaiies operatiitg, limier hoth lte liton-

forfetre antd i t. -bIale iaws, itîtîsi citer chtange titeir
sitngle pretxtiuutit rates 10 cotiforut to titose eslabIisited
bv lte itoit-forfe-iluire lav -r eise piead iii self defetîce
lit alitotgli onîe iaw touiis discrimtinîationt atotiter
tîxakes il tîattdaiory.

I-aviîtg alreac13b iowi tuai otte praclical effeci of
lte applicatiotn of t itoit-forfeitlure law s to crate a
scale of gross pretluutis, utotwitlitldittg lte primie
objeci wvas t0 secitre ait eqiitable charge for stirreticer,
we arejiisîified iii viewiig lte quiestioti froîn lte slaitd-

poit ofloadiîîg.
The office prciiiiit oit a sintgle payinet poiicy

iitcludes the total exîtetse charg dota0lt ttariv
of lte contraci, attd 1 atît nti aware ltai atty wrilcr
lias aclvocaied lte reluirit of aty portioni of titis expetîse
charge in lte evet of si-rreîtdcr before tttatnriiy.

''lie sainle tma, le said (>1ail iutttuled payttteii poiieies
'%Itl hu1k >tti )Iiutii:.- aîre 111li\ j>aici. tîiisa~

.sanit ns otilte ruelti ot o ft tte.î ted n tarilis ii add ition>1
10 the sîtrreîtder chtarge ansriîch uîd iliet iii dis-

cri utt iatvs iii fat or o? i s %%i l i.1% dti t cp t tiiltl
atltiai piiuitll o'er tlt: Nhiole iîeruod of lthe voîttracl.

'Fli argumtient lias ftent huci addîteed lthaI tlte
sua itd(ct ei.irgt iittiiosed( -Aloluld lie blifliijet lu) sttirt:
aî sîhluîle platce of lte uet.trlittg iliitii . 'lTW!
d J'Vltuty s-eetits b t ; iîeei t 1 <ilttiîtiiit: wliat ltai

-'t w' l iiiiiie. I>erlitai» t ilt.. iriiile o i li t whici ilte
.tlitl-rehlet law is hased cicars za .tlt: tiillmcuIîl\

M'it: itl cotisider tlt: ilietitliet , u hio peu 1.ttits Ili, iuoiicy
10 lalise, lus o\\ it ll>hlte so l.ii at li: t. in~Its.it

%vili pecrmlit ? Titis vani lie tiùtiite liy già iig
iitt as 1ItItCît I)aui-11i ilttt: i ilt: ee~eetre

aigaitist lus poiicy ( and no mloe) as wvould lie graild
ta a ntew tiintiat of equai age antîci exîîctli of lice
for ltç saillte 'ilitgie IirLiiiîtil, .eoîd tlu tlt: uîiie
rates of a colitiaiî.

Titis %%uiild1 Iprt:%uti ahi1 disecriiiiilial>i, anid ~otild bc
elastic etiotngi to1 permtit suicit ~ri.iioit iii lthepbitd
ratues of dliffrt:iîi tipu. a> cuiililttt or expeni-

(--ice <iclaleci.

FAMILIES 0F TWELVE ClIILDh1EN.

Soute lttie ago lie Qtceu legisi.ttirc pas-sed a iaw,
offerittg, a free, graini of ui. lititdred tucrvb (if gourit-
mtetlantd Ici ail liersuits whia coîtid î'rcve litettiselves

t u lie tfailiters of flîaiiestc of lucei elivinig chlidreit
Tits i atîtrerevivalinia iiociified sihalle cl. the ittedize.

val statultes ii force ut Cantada uttiderlthe Fretîcitrégitite,
by itteaits, of wlici, reitiein~ice bv lte conilitots
l)rebsttce frotîttlt: clcrg3, th Urciei Catii.iaitI race:
lias becoîtte îroba>iy tlt tîtos proiific oit te face of
lthe earth. Lonis N IV., lthe -falter of New~ Franice,
passc<l a dccree as lonîg ago as t1667, " ltai il' futtutre ail;
iîiîabilîts of lte said couutitrv of Catiada wlio liali
have livintg citil(reltt 1>lte ititr of Ict, bonii it
lawfutl wedilock, lit beittg prie.sîs, nitoiks, or lttus,
shail cacit be paid Out of tlt tttolic's senl U)v ltk
MaIzje.sy 10 lte sai<h coîiitr\ a Ipcitsuoii ofîlîrc lii dred
livreb a % car, and< ltobe wito sit.îil have iweive ciuireit
a penîsiont of fouir htuutdtre( lîvie- es andci lit 1> titis
effeet tliey shial b requtircd lu checlare tlt ituttiber of
lteir ciudreti every year iiitlte iots of Juttte or Jitly

10 tlt Initendant of Jiustice, Ploice. antd F-ituatice,
eslahl)isited it lte saici countiry, wito, itavitug vzrifted

litesaut, sah oderlitepa~ iteit o sad Jîtîsotisoxi
iafiti cali atd tuie otiterlitaifailie eîd o ai

'rTe miocdernt ittprovetii it titis plant, wici Mr.
Mec.rs fertile braiti lias evolved, litas soîte advaiiîages

over lte old ot. Il is li0 lotnger a cashx aiiiiilty
wiuicli is to Uc giveit, blut otte itutttdrud acres of rocky
lantd Iii lte backwoodb of te pro, iicc. Culitizaioit
mvill lb us he cieiuraged, antd tracts of comiparatively
worîtiless soil muade tax-bcaritîg. Il is reporlei ltai,
nti) t0 date, 1577 hieads of faîttilies of iwelve livinîg
ciidrct itaved claiîîtcd te boliity. Witere eise iii a
IJoI)ialiott of buit 11111e over a tmillionî cotid titis restît

be obîaiued ? Antd il is expected ltati îtaîy more
applicationîs %vill yei be mxade. Veriiy, Mr- M,\ercier is
a geitlius.
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THE GOLD DRAIN AND TUIE MONEY MARZKET.
(Foîiy'Iz MSa/,.ç( of L.ondonu.)

M'hile gold %vas being shippud fron New York iii
large ainoinnîs week afler week durîng dte ftrst liaif of
the current )«car, we predictel tlit lite current woud
tnrni beforc tnaliv ionlis were over, and thiat iin dt
auituinui Verv large.suins iiidet.d .votild have to be sent
fronti Europe tb te United State.s. At lte tiime the
gencral public tuuk a diffct % ic% , lill bulItII or unir
contetnloraries iiiîîdLrtuuk lu pru% u thiat %vu e rt mis-
tlket. But niow evc.r% body liab cuine rolund 10 otir
view, and fcars arc beginingii tu >priîg up that l)efore
the -vcar is out the Entroptil tîoncy mnarkets inay be
(listurbe(l by the drain. Are tltese fears weli fc .iiîded ?
We (Io tiot q1 utc think tliat they arc. Ilu thte first
place the great 1.-*trop)e.at batiks, are excecdingiy stromg
tiow. Ili round figure,; lte BaîtiK of Eigitld liolds
aboiit2 ', millions sterling iii grold, the Baik of France

a'bout 53" millions, and< the uperiai Bank of Geriaiiy
,iOt37 millions sterling, or iin round figures tlhese

great institutions hiold betweeni thetui t 6 millions
sterliii-; and lte stualier Enropeali State batiks are
also fiîirly well supplied. It sectus clear, biierefore,
thiat a very large suin could be spared without tiectes-
sarily distnrbiiig mîarkets. For inistanice, eveti if Ulic
Batnk of Eîîglaîid werc la lose îltree muiliotns sterling
iietwceti iiow and Chiristmas, il wuuld be still stratiger
at te entd of tliat ltte litait for -a cotîsîderable tuiie
past il lias been at the saine date. 'lie Batik of Fratnce,
il wonld setit, coîtîc spare .2 miillions s.,tc.rliiîg, and< te
litupertal Batnk of Geriîtatt\ tîtiglît spare aitotlier tu
millions. At al lu\ ulst, dte tl irut: i ttstimutioiîs, utie iîa\

sfélý saý , couid part u~itîti Io itliililbt btcrliitg \ili
ont serionsb danîger tu tht: Euîropcan îmarkets. Ab~ wu
havec ufîtin rteîîîiited utr rtllders, Ille Ittiperiail 13.1ntk oif
Gernialîv is illovtd lu ishuc ntote., ilu excess of its
aîithorized circulationi atnd of its coini and< bullioti, by
pay iîg a dut,% of ý5 pur ceitt. npunt lite excess. lcre-
fore, e\ cix if the dritii froîti tlite Ittipetriail Batik of Ger-
inaiîy wvere 10 becoîne v-ery larg(e tîit:i îteed tiot ie aiîy
reductioti iii thie reseive. 0f course the Batik mould
]lave 10 charge rates snflicietît ta couer the duty anîd
leave a profit, anîd tliereforc bhe Berlini iiarket wouid
bc liglit ;but at dte saite liietc lre iieed be nîo
scarctty or îttouley.

WHAT'S IN A NAME?
\Vilsii aitle ? Tliat Fraticiscati iiiissiotiarvy,

Fatlier Iieniiepiti, iii Ilus ntarrative of thîe earlier
voyages to thîe country itortli of us, says :

The Spaidirds wcre the first wiîo discovcred Caltada, but
a1t teir firsi arrivai, livitig fotind totittg cotisiderai>I it il,î
t1ie abaudfoiied the coutiry, antd catlIet it Il Capo iAda
liai is, tuie Calle ofSoUittig. lictnce, b% corruption, spriig lte
wordCitd.

Anîd Chiarlevoix, the isoatpaii of the route
of Cartier ini thie Gulf of St. Lawrenice, inî 1634,
says

ITitis Ia. (Chliutr) s lte saîîtic thrit is laid dowîî ont Noie
tîaps as Baye des msaiosaid thec is ait 01(1 tiaiitioi flit
sp:tttia r s etcrcîl il before cartier, aîîd tlî:tI sceiltg 11o sigis of
attiv titilles, lucre, îlicv i1.ad several tintes repcateci te Aici zad
-uioiiîiig lucre. Tiutis the Itîdiatîs sîeqttlyrepeated tu
lte î:retîceh, ittdîcitg Iteitît 1supp>ose Caîtada to be te liante
of tuie cotttrv."

Lyiig before us, with varions Animal State Iîsuir-
atice Reports, is the Rep:Iort of Supcriîileîdetît Flîtz-
gerald for lte Domtitnioni of Catnada for t 890, a volutmte of
55o pages. Il shows ltat iicarly a Iiltti(Ired intiuratîce
cotîipaîiie ,Ctadaî Britisht, atnd Aiiericai,-atre
<biiig busittess iii lte Domintion, anîd thicir preiiîiii
receilils last ycar ainouîîted lu over $î5,ooo,ooo. Titis
is sotnlet Ilitg, 10 say nlothitîg of soie otîter tlîiîgs.
\Vliat's iii a milte ?-B'a//imjor Undezvri/cr,.

''lie total wulieat cr01) of tlie Untited States is esti-
ttiale(i by lte Departiticîtt of Agricnulture i about forty
mtiiiliotn acres and( 563,000,000 bnislels for i891, as
agaiîist 400,000,000 bulsiiels for i1890. 'Fie wiieal crop
o*latliitoba-. is estitttale< tltis year i 20,000,o00 bîîsliels,
atid of good qnality. 'llie crop of te Uîtitud Kitigdottt
il placed at about 70,000,000 bIsîtels.

lti a bni article iii thte i1Ioze/ay limes, rectîtl>,
we itotice Iliat lte p)opulationt of Fratnce is cutnîîa.red1
witi thaI a1i E îtgitd, iii wîicii lte statlnitt is mtade
titat te ptopulatiotn of tuie latter iS 37,700,000 antd that
of tue fortîer about 3S,ooo0,QUU. The figures cruditeed
Io Eîîgiaîd are, aprsîilititue uf tlie ettire
1 '1u110 Kd~m accordilîg tu tue labt ces ts, 11
exact ftgîtres beitig 37,940.283-. 'lite popitlaliott uf

Ettglattd anîd Walv> togctîter iS 29,001,018.

'liie surplus of itotiey iii the Uniited States lreasîtry
Oit Anus st iast attiouîiled la S57,018,504. Cis-
tltts receipîs durntg Jîily aggregated about St 5,500,
000 - itîterttal revenue receipis about $t4,5oo,aoo ; antd
itiiscellaitots receipts abou)tt$4,ooo,ç)oo. Add 10 liieste
atilouits ,5,5ùo,oo0 for re)aytiets and< thte toaliîs

5950,0.Aainst titis are S35.5oo,ooo of expetîdi-

turc, iclutilg S14,0o0,000 for soldters' petnsionis, iîîdt.
catîîîg ait itîcrease iutheui treasîiry cash af S4,0o0,000.

Spt:iîtgiý of te lîealtliy devcloptitett of the farnît
iittýresl iti lthe Norîiiwesl, a carrelpoti<ettt af lit.
Toronto Globe, writiîtg frotu Branidotn, says : I 'l'O
obtaiti fre iiotnc(ýteadsI iii te presetit <iay, te lui

r att itutt cither go ont XVe,;, wliere iniilliatis of acre,;
aire beiîîg opetied 10 settieiiett by suîch railwavs as
lte Regitna andu Lontg Lakze or tue Calgary atnd Edîtimon-
taot, or steer fan saute siiller place thati Portage,:
Branidoni, Virden, or lte mîore ittportanît fanîîiîîg cleii.l
ters; Laticis ittttttedialely anouid liiese poits are licici
at froîti $20 10 $,30 lier acre, amif a figure as Itigli as
s5o lias becît paici titis seasoti for lanîd aot lte Portage:
iplaints. 'VTese prices hiave becît paid by liard-headed
citizeits frotît away back, atnd nal obîaiîted froin ' vaîîîtg
loods, wltxcli is lte deiclable appellation apPicd tu
lit classof yauiitg Etgiisiîiiii wiîo, drawîî matît ciltes
anîd reared ta tîcitixen toit tior spiti, atnd wlioi (in lte

vcrîacu~r)have tiever liad ' 10 (Io for tleitiselves,' hlave
couic iii iiitidreds to lte Noriiîwest, anîd eiigaged iii tît
papîtiar andc aîîuîsiîîg forn of traditng ltat coxisisîs uf
banternîg nitotey for experîcteice.*"

It is of itîterest ta tiote juîst i titis tintie lta lte
sngan butpply is utndergaiiig a considenable ilicreabc,
iual otîiy iii Cuba but iii the Argetinte Reputblic. 'Vie
latter lias catie p)latations Of 42,500 acres titis Year, as
agaitisl 34.350 acres il' 1889, lte esîimîated vainc of lte
crop be:itig- about doutble thaI of tSS9, or $12,750,000.
VTe Cuba sugar cr<op uvili excecd tat of last yean by
itiane tai i00,Ooo laits, titoligt lte mîolasses sutpply
NV"Ii bu iiutclh icss. I'ollowiîig is lte vieid fan teti vears
Itast :

îS9t................ .............
t 59a................................
1 is)... ......... ..............
iss............... ...... ...... ..

........... ...... ..............
t .. .................. .....
t..... . . . . . . . . . . . . . . . . . . . . . . . .

t8 ...............................
ISSI .............................
IS82................ ..............

750,959
(632,368
560,333
<56,7 19
64(>,57,i
731,723
(631,967
55s.9s7

460.397
595,týW

64,247
t 15,051I

107,S5 7
t157,791
153,UI5

t 00,292
1311,224

To Jultie :30, te exponts aggregated 493,967 tlts,
aga..11st 380,642 lotis for lte sanie period last year.
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%vo dotîîct hol,! oiirsolvct, rcsîlx)uilb1c for vlews uxlbre.scsl by Creîouliu

LUTTER PROM TORONTO.

1.diffir INSUtlANCtE AND) FI.NNCE CHRONtet.E.
I asýtinIIe tliat il is pacrt of the dtt of Stale or Goverîittie:it

Sîtperuîîtcendcîtts of Ilîsutraticc to ftttiiltarîiz tîtettieL1ves 'Itlu
tlt chiarter ut cad Il tompanty relîortittg t'I ilucelr departllesitis. i
agit led ho ituake tltis reîîîarl ailler rcattlg tîtat excellettarti.ele.
A,. Practice Wicli Nceds Aintiientît,'ht appearcil ii votir
lasl issuie. At least 1w o of the luadilg Ainerîcat comîpagnets,
%vitli a vicwv toattract bumiîis. are kttowvi tho owîi or are crectitîg
Itutîdi ttgs ini li ffercli illtes ut the 'a Orîcl. anîd sonte %Veil ili brui -
ici itieti qutestion lte legal rîglit ot tîtese conipatiilles to inevest
etiorinotiS stitis of ttoicy ini sîteli buitldinigs, tttaitv ofut 'it eiare
;îrovittg cloIIItfcii investtttetits. Thtis is saicl lu Ie thu case of te
Berlini buiildinig of oieQ uftlte coltipatieis.

Att Aineru-,at writer îîîiglît truily imiqtire :-'l Butt wli:ut abolit
tltc Catiadiait compatiies, are tiey tiot crecti ug palatiaul buîild-
iItgs; amid are lliey ail ac'tiîîg slrictiy wîitt i tîleaittng ut
tîteit' charters? " So tar as te builditngs are coticeried, 1
helieve tliey are a iecessity, as tîtose coîîîîaîîîes ltaIt~ c Ijuil
atîl are bitillittg wcre uttable 10 obtaiti the tec.r>accotuîîilo-
datiotn %vithlit butildinig far tlicttisel'.es. 'Wlie(tliL-r sutttc of tile
baildiîigs are utiicsaîvlarge is attotîcer inatter, antd future
c\lperiettce nîuîisI ceci<le that.
'f7lic tnajority oftîe 'ýatadia:i cotîpanics ]lave probably itot

. lul.ld tlueïr clharters t î.uîi> ilà zttce i.itugli lit
t!he hast Illttar.IIIcC Repo)rt o'îe .. OIIItp.t1 P, bt.iteUl go 0% Il, d1liulg

btttk, axtl allier.stocks, soîtue otitbs% ilut sto..k is a lite Comtpa.ut
1 liave itearu duiffts exp)ressedl as lu w itUter lte Comipany uit
qtlestiti lias tIi. îK>wer tu oaii ltese stuc.ks, antd especltll> the
cutttpatiy's owviî stock.

Tite itnvestitteutl of a1 lite colttpatiy*'s fuînids, althlîouglî a 1110%t
imiportatil itatter, is otie ltalit e press, evei lthe istranie
press, (Io itot appear 10 iialyi.e. I c-asider votir recetit arlicie
aitove referred 10 a itiost v.. '-ablle anîd tîutely conîtributiîonî i
view% ut lte enorittous atîtouiîn iiivested ini reai estate b)v sonte
of the cotipIatiies.

bocially, lte mîeetintg of lte Acttarial Society of Aitierica, ltcel
litre twu weeks sitice, %:cs a p)ronioticeul siiccess. Tfice diii-
liur wvas lielîl aI lIte Q2tiet's iIde, antu was said 10 lie cjfuite
eitiai to tîtose giveti at New York andc Hartford, %vlierc lte
formier mieetinîgs 'verc lîchci. A pleasamil itrouctioni -vas taI
cf astri:tg; band wliicli furtislied fie itsic diîritîg the dlimier,
atter wliicli î'ao of Toroito's best sitigers (leliglited fle vibitors
'aitît sonte sotîgs. MNr. Wzni. M\cCabe -%as cliairittaît, «ltc' luis

onîak ot lIt occasiotn apjiear tu have becti appreciatel by
.fie actutaries troi te othter s;uIc. Tîtose wvlio Fumiaitiec1 over to
lte last atternooni logetîter wvitli tlîcir ladies wcere talkei; for a1
drive tîtroiglu te City alid tîteic lu the palatial resýicîtîsce
(Gleiccdvtli) of Mr. Saitîel Nordhieiîtier, wlio togetîter witli

Ilus Chtannzing wvife ctitertaitied tîteir guecsts aIt a five o'clock tell.
Oi belînîff t Ilose preseuit, Mr. St. Joiti ut te Aitîa Lite

Uîiatilcc 'Mr. atnd Mrs. Noridltiîtier for te spictidid reception
itlia i beeni accorded cl îtt, andc too, te opporitiitv ho say 'that tliey Nçcre aIl dcliglleci %viti Toirontto, autîcit mtanly of
tîtose wllio liaci itever visileci Cantada biefor wcre plaaiy

Nuirprisud to Chid il %vas a larýge aitîd progresisive city.
Tite Mittisal Ruserve Fittd Lite ut New York are Iikcl% le

have Iliotlier l:cw.sttuit tliir Iiaîtds. It apprars ltha the lie
J. 11. :McicI.aîi City edlitor ofhie If'or/i litvre, lîeld a certilicate
ii titen associattoiî for $5.ooo, anîd lits widuw lias etercel suit for
lthatit îomtî. lie associatt oni clilts Ihî:î lie a',sessIneiI td lion,
MNay itI, îbo, ivs itttpatd, andu tiierefore thte coîttrict ceaised
ho exisht. Tite 1)plitiff cosîeiis ltit il %vas tiesodlthatile
a~iverti'siitg accoctuit iii lte Wloild %Vas 10 rtl aSa contra iccoîttîl
lu lte assessttlieltls. Titis lte associatioti diies, claititisng ltai te

certificate %%as 'aritteti off titeir records, and tîtat tliey did not
issune to the deceased cuiv rencmal receilîts.

W'iîat was expecteil to be ai iîîteresting case, that of Owcitis
t's. New Vork l'ire, cange to a suiddîil terintation lit Lonc1loil,
Onit., last week. b% the plaiitiff Iîeitig 1iiO-titil. Il appears
O'avens vas ii'lie eiiiploy of ftic coit..iy for Iîetweei oite anid
two Vears, zt alrge salar%. but proviîîg uinsuccessftîl, the coin-

pally teriinatcd Ilus colitract lie tiietctîp)oti 'lied tige Comtpany
for $5,ouo, anti pon coing tu trial, utuieli t0 flic surprise of
every oune, the cniî cii htt ie lit litId no cotîtract, n ut ltav ihg
trmiied a oil h pre-it Iù tgjnielItreuputi dcideci titis
wvas fatalI to the pl.îittiff. auji dcci(ha.ddtIi ca.t as 1 liaNc statud.
I uttdclrstattd tha:t thte îlainitiff iîitctids to ;Itppta.l the case, ou1
the grotttd titat thte Nca Vorl, I.ire Ii.c ad lthe igit to si"ch

dlefeîtce, liavittg ke;pt tic aîgent iii tlicir îîtiiplo% for ocr unle
V ar Ma ithiolt a1 bond, anid h% the paý mniit of the s.ilary iiad
rcgtilarly recojgîii.ed til,- cotract.

'%Vu ltad altinust furgutten M r. .1. 1l. Gilbîert, fortticrly agenit of
the Siti liere, %vliet lus natie ap;teareil iii coîncectiuît %vitil a

isiortgage suit, iii v,.lîîcli lie is said to liave beeti lretty w~eil
cleanled ont betore departisig for New York. It was stated lItat
lie was a defaiulter ho Uie 1' llianîce Bondc and Investînent Co.,"'
the titifortn tc cotîcersi lie wvas last cotttîcct-edg witc liere. Tite
stateinetit is littrue, andt wvas ev(Idcitly pnibhslied by soine

ettn wlin te îîoor feullow is nuotlitre to dceftsid hiittiself. Tite
frutti is taI if te Allianuce pai 100 ciit', cit thte cloualr, Giibcrt
%votld liave to (Ira% abotit Z.o froiti tîtiî intishac of beiîtg ini-
clel>ed «a sinigle cent. Thtis, 1I helàxe. is thie correct state of
affiuirs, whiclt sliotîuil>be mnade knowtil iii justice *o lthe absent
muai,

MF. Culceiti, îîresittit t th. ditel Uzaideraritters' Asudcatiotn
lien.., %%as iii houn la.st v%~ %k, ali i i ihstl iig .truoî,nd to ui>h.iu
the iiiflurt itingr signatures ini stupport ut ai aiti-rebahet
bill. I Ue;liec e tlic% liaî%c iiîearl: tif bigiied, antd tîtuse tuaI lun e
Flot 41011e so ac reqitesteui tu uritu MIr. Colitii, c.urc of te Suit
Lite, Torontou or Mutitreai, reqtiestiîtg lîlîni ho susnd lte florini for
signalture.

'NIr. rillis, of the V1-ieeal Lâfc, retîîrîîcd troît te Nortliwest
îwvo weeks agu, anid maas so cliarttîed 'ittli the colitîtry andu biusi.
îîess, lit lie leit I.îst 'aeek for a six tiiotitis' tnpl III lthere iii lthe
initetests of luis couipaty.

Mr. T. C. ].,vittgstolie, tîtaitager of flie Muttuai Lifé ai .. :i.-
iipeg, unas ini il 0tî oti s ua% to Vibit lus fainily ini Hll Itoll.

1 Ie reports buisiîicss ini M\atitula as fair, m iti cncotiragitt, pros-
pects, althc:gli lie txprusses a tlotibt as lu tiltre beisig a ntioice-
able ittprovetttet iticlu before spriîtg.

Mr. R. 1l. 'Matsoti lias retiieu frout flic ortliwest, wliere
lie lias beeni out ait orgaiii/tng lotir. lie reports lte businîess of
the l'rovaictit ýýaviiigs iii Canauda as slto'aig a great increase
over lasi year.

Professor Stewart, the traveliîîg acttnary of te 'Muittal I.ife,
wvas iii towtii las? veo.k, wlieti lie mtîl lte a"et of lthe Muttiai
llfe ii convetion. After Musns.~ r. Stewart wvas ctttertaitied

lit dinîtier at lthe National Clubl, mulien lte rcpIr(:eeitativcs pre.
scihed hit w itît a1 lia:tstisonie gt.ld îttotttitecl catie. I sec Iliat il
is clainted for lthe P1rofussor titat lie veas the origittator of lte
tontiîne plaît of itisluratice. Boh lte E'qiitable andc New York
Lifé claiîti 10 have originttatlIt pîlant ; so to setîle te miat-
ter itow, peniiaps soutm of yotr reaulets cati eitter confirin NIr.
Stcwvart's claînii or eliglitett ittsutr.iice itîcît as ho lte millîe of
lte origiitator. 1 lincealso licard te ittne- of Nles,;rs. Iloitiats,
Vat Cise and Gititean iticttioîîcdl as origiîîatiîg lte totinte
plait, but îlot that of '.\r. Ste:wari:s umail il appcared iii prit
a %veek* or two ago.

Bucsintess is r-eportegl, as lieretofore, quiet, aîtd as to real estate
it reiains - irtît" witli lholders, the rensoti ieing tltat tîtere arc

110 iirciascrs to lie fumtd juist utl preset.

. B. P.
TORONTO, Oct. 12tll, 1891.
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The Province of British Columbiia lias heeii added
tu Uiheu îliborv ot thleIiî-ime lîlsuralîce COIIî)Ipauîy'S
gelîcrl ageiicy ia tc lthe iman agemencît of Mr i. S. C.
IDuttcaii-Clark of Torontîo, anîd i'I t-omî.equieitiv ini coodl
liauids.

The Pittsburg Insurance World ..avs, tliat "Uich
différenîce betiveen the, nid-hune al d assessîieît coin-
paffies is thiat lte formîer Irjislies aside ail tecliîuicalities
iii tlîc settleîiieîît of claiîm'-, wiiile thîe latter brtisiies
aside '.iîe claiiuîîaîît.''

The list of mutual lire insurarîce comparues
wvhiicl have faiicd or retired iin tlîe Uniited States silice
Jaiiîiary last iitiiîhlers, accordiiuîg ho tie .S.'5cd<dop, ?4,
oiily 6 of whiich re-iiîstired, 3 retired, and( the reinali-
Îig 13 were flat failuires.

The attempt of certain retiriîîg lis.'essmîeîît life
associations iin New Vork ho traisfer te nîieiîbershl
to oflier coîîcertms, withoiît requiiriîig Ilium ti assumie
existing iabilities, lias beexi friistratcd by the inuîrance
departiîieiît of the State.

The stock lire insurance coripanies hav'e captîurcd
thîe risk, on the planît of thie Aiiiericaiî Rubber Coinî-
pany at Cauiibridgeport, Mass., whiici lias lîcretofore
hecîx carricd by the iiiiitiuais. 'l'lic Hile Iiiîioîîts to
sî,200,oooat a rate of about 6o cents.

The Sun Fire Office, of Loiuiu, it i.- statcd On the
auîliority ofthe Boston Siamdai d, lias arraiuged to estab-
lisli i' separate departiuieut office at Chîicago, eibracing
several WVesterni States, with Mr. E diîîîîuîd Oardiier, for
saine tillie the State agent for Ohiio, as mianiager.

The position of cashier fohr the Ne\w Vorkz Life,
froin wlidh MNr. B3aita wvas reiiovud, lias b)eu filled
by the appointiixeiit of Mr. idniuiid 0. Staîîtoîî wlio is
to be knowvu as secrctary. Mr. St.aîitoîî was foriuîerlv
mlanager of thie iMutropolitail Oper-a 1-buise ofNc
Yori"

It is stated from New York that flie \Vesterii
departniieîxt of lic Caheuii.iii, u~ith îaqatr at
Chîicago, is to le lisCulîtiiîiedl, anld limai MNr. S. 'P'.
Collinîs, the Chticago iaîagur, goes to Plîiladelhlia as
assîstaîît 10 th conipIaiiy 's Uîiited Staîtes mniager, M\r.
H. WV. Browni.

Another Pacific Coast compariy tise Calif)rnia
iisuralicc conipaiy of Sali F-ralicisco-bauxdi(oîis the
Eastern field, iiaving -iuicl the bilsiniess of itl;
ïBastcrli departiiuiit iii tlie l'-nplIL'b Fire ofMNaiieîr
N.1-. WVesterni buim ess seemu to bc grcatly p)rcfcrred
iîow-a-days by a good miny comîpaiî les.

justice las overtaken one Edward A. Cauitley at
Marioni, Ilid., ini tie forîn of a tlire-vears sentenîce to
the peniteuitiary for 53 stemxaticahly defrauidiiig accidenit
ilisurauice coiiupaiies.ý for furgiiig claiis.ý fri <isability
le held polucies iii i.iglit tiuîxîiiiies fur $,-> oyn and
was drawiiiug abiut ,;3uo a mcek for alleged iîijurie-.

A Russian Jew in Boston, uxaiied josepht Scîjuxit-
7er, lias hieeii arrustc(l iî Fire Marbliall W'hitcoliîhî,
cauglit Iii thîc act of ,>ettilig lire to a tailsir 'sliop owîied
by jacot) Le\ ic, uo er iisîc.Col ltusioti hietweeui tlie,;e
mencî is chîarged. SchîiiU'.zer is hîeieved to ]liave set a
nuinber of lires, anmd liad lîcemi watclied, w-itii fie ahove
result.

ocroiriE, is, îg9I

The lire loss for September ini the United State..
and Uîîî:id: wni; SiO.55,200-, accor<liig to the Ne%%
Vork Conmmci< iali u//in. 1 nl Septeitîber, i 8to, il wa..

$6,~);~,7 .111iil il' 18S9 $(),7 31,90. Thei total loss fli
tli' lune miflis of this ycar fa<>ts upt $98,96o,670,
lagaillst i7X,1 .5 il' 18) aîîcl $96, 196,250 iii IS89
l'or the col1t)Illii(iit pt.riod.

The desired Act of Parliament: lias beeui passed,
asked l'o hy the Suni 1Fire Office. ailowig a iîbscribed
capital oflu 2,ooo,ooo and exîeîîdiîg the poi'ers of theL
comipaîv tu tiansiet lit' and ail kiîîds of ilistirance, the
maie licreafier tulie ùie ' Suni Insiîraxîce Office."
Il le liahlmty of tlie shareliolders is to reinili, as liere-
tofore, iiiiiiuîied.

As wvas generally expected, the vaeasicy iii tlie
l)re(:kiiCy of the Mfetropolitani Life of New~ X-oriz.
occasiuiied l)ý the ctcatl of IlreI;i<letit Kiapp, lias beeau
filcd liv tile eiectiou to tlîat position of Mlr. John R.

Hegmnaifor tweîîtv oie vears vi ce-presi<leit, anid to
w'los. niiaeiI.'xt siuccess of the coîîipaiiy i.;
mîainiv due. MNIr. H-aley Fiske, for îîîaîîy years coutual
for theoiîaiy was electe<l vice-presideiît.

Penal servitude for five years s the reward of
îîîerit accorde<l Michael O' Mara, a slick swiiîdler, wlio
>roposed tu an agenît of tixe lrtndciitial of Eîiglaud ta
ohtaiiil.pc policies, have thieni revived, subniiit fallse
cviceiice of the deathis of tuie assured, anîd shiare tlie
procceds Ibet\veeuî tie îwo. 'llie agent feignied comî-
piicity. iiotitied the compatnv, anîd 0'Mara got more
tliaii Ilue bargaîîîed l'bi.

Our statement in the last iSSUe Of the CîîRoNxcî.r,
that no apl)oiiitiiieuit liad lii mxade of a mnager fur
the Caledoîxian ini place of Messrs. Taylor Brob., sîili
rcîiiaiîîs truc as %vu go 10 press. E 'îdeiitly thic (erý
uiusual selectioti of a practically iiîexperieîiced j iiniior
for ageiîcy îiiaiîîager froîin the rîk of iîsurauîce brokeri.
if slil selectioii lias lxeen proposed als ahleged, cauise:,
the diràctors; of the comipativ, lis well it nîay, to hemiate
as ho Ilîcir cetir-e

The Arnerican ship Il Fanny Tucke r" m~a
burnied a fcmw 'eeks silice on the coast of Bra?.il, eii rote
froiîi St. Joliii, N.B., to Seattle, \Wasingtoni. on
arriv'iîg ini Nacw 'ork, lioîîas Suittre, oiue of the crew,
wval resc at the inîstanice of the chiief iîispc'ctor of
the Natioinal Board of Marîine Uîiiderwri%2rs, ciiarged
\vitlî cowirirng w~ith Captaîîî Frost to burî ic hess
Thie sliip wval valtied ah $30.000oo anîd the cargo at $i 2o,-
ooo, anîd wvas wehl inulre(l.

The Alliance of London lias securcd the busiiîcss
anîd boug-lît the stock of Uhc Union instirance conipau3
of Sani Franisco, anud wil continue thue coilipati> fur
the i)reqeit, INr. Jamies rcîîainiîîg presideixt. It wvil
lie reuieî-iibered bliat ini Nlay last the Commenrcial Unîioni
rciîîsurcd ai the Uîîioln's business cash of the Rock)
Moulîtaiîus. TrIe capital 0f $750,000 is to reiialill
initact, and tixe ieLt surplus iîîcreased to $i,ooo,oo0.
The Alliaunce is 10 guiaralxtee ail its policies.

A bill was recently filed ini the Chîicago caurtb b3y
tise 1loinîe I.ite inisîîraîice comipaiiy of New York, agaîîmst
Mr. Edga,-r II. Keilogg for several yuars flie comîilpaîîi
sulperi teit ui Chîîcago, for Ulicforelostîre of stiîîdry
iiortgages, ahlegiuug tliat Kellogg,. Mien lie retired
froau in che aîy service last spring, wvas an ciîîbe7-
zier to the cxtcîit of $30.000, to secuie wliichî lie gave
mîortgagcs and ilotes uiow <lue and uiipaid. M.%r. Kehhvgg
inow sues the presudent anid vice-preziduxht of thxe coin-
pany for $,50.000 (lainiages for îiakîîîg thie charge of
ciiezzienieiit, whiicl lie dflecs.
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We had occasion flot long since to takze an es,-
(celeiic( coitelnili-iii* tu task flîr priîitiîg eîlire, w illi

mit credit, unec of ouur edilorials cîîtîlledl, - \V«ta lýife
A\ssuranice eau (lu>.- 'l'lie pîmîe ci cdii. %vas inhle'
oinihted nîuIiîheiitioiuallý . No%%, lioweveî, we iiice
that the 1 'nd/ci Sla/is /'c z-iica'ý lriiits the >aille article,
anid credits it to the, Insurance. Il'.w/î/ or L.ondoni
althotongli thai.joîîrîal, wlîicli copicil otir article, gave-,
credit 111 the l)laisiesi ininer î,ossible. I-Ieilp 'otnr-
selves freely, breîbreii, to aii.htiig we have, oiîd ii
forget to tell pe2ole wlicre yoin got it.

Swirxdlers are also liars.-Tlie vicec.presi dent or a
bonid iueiiiit"coîcerni iii. Kanîsas liaviîîg repre-

seiited tai. the State iniisnr:ie siiperiiiteifdeuit, '.\r.
INIeBride, liad iiîvesîiga.ted his selîeîîîe anid eiidorsed it,
as liad also thie gove(riior, Snperîiiteiîdeît ilcB3ride
proiiptly Nvroté the I.e.ivcii)ortli iuucs, statinlie tlîat lie

/îard iiivesticated thie bond commiers an d hiad deuiuunuiced(
tlieiii as " palpiable rratids willit (lue redeeiiiîîg féa

tuc"a(diiugr fuai. lie lîad fiwwarded several ortIllii'
circuilars to thue p)05i-ofice departnieîit at Washinigton,.
aid îliat lotîx the g,,overîiior anid .ittoriiev -eiieralwer

thatiii tliuise s,\viiitlle:s slild lue snl)1)recsscd.''

The United States Lire iiow issues a policy wlîicli
seeuins tu s to eiilicv ery desirable fcatnires, on wlîat
is cilled the Gluaraîîee< Inicoiiie Plan. Ani iinstraîît
at age 3;'.. tweîity pavyiuieut life planî, for ,;io,o(x). is

(lîariute citilier $5,393 iii cashI at Uhe unîd of' thîe
tweiuty y'ears, a l)ai(l III policy for the $ro,ooo, or ani

aîliniY of S470. 111 ad(liiioi to tliese optionls tlîe
policy coîitract stipîîlates thai. ah the enid of the firthî or

aui. tibeqieit ear thie liolder înay olitaiii frontî the
coiiîaîiy a1 boau forî ail amuoiîît equal touItie entire
ueserve, :îctniarices' 4 per cclii., li~the prenliiiî fur flic
iext eii';îuiiîgcl year. \Ve are ilot slirprise(l to lcarii thai
tlîis policy iý, bcoig liopilar.

As heretofore stated in these columris. lhe pro-
prichor of'thie INSt'nANcE AND FINANsCE CîunosxcLEî
rcceiîtly pnî'clîased, at coiisidcrable expeueise, tlie: eiîîire
inlerest iii Caîî'da, nifider the copyright anîd olcwi
of thîe '' iNlercliýits' anid NlIaiiîit'ci'cis-' Fire Iiisîiiraiic
Expirationi Book,.' Sooii llereafter, le.îriuug iliat
parties iin Toronito liad isstîed thie saine book iin a clical

i'oriii anid disposc<l of couisi(lral)le iii)ers to thie coinî-
paliies, thie l)reseiit proprietor took prompt iiîeastîrcs tu
hirotect lus rigluts, wiflî thîe resit thiat an aiiîicable ad
jusliniit lias beexu stilstaiitiall% made, and( al copies
iii the liani(s of coiupaîîîes thutis l)ttrclia.;ed are ho he

miadec siluei.o hi> b di.sposaIl, witlî regard to \whîicli îîo
donlit sahisf'actory arraîgeiiieiut- cati ie muade.

We are indebtcd to Insurance, utir Ne Vork
coiteînplorarv, for a liberal cxtract froiii a circtilar
isned rccîîfl3 l.y tlîe- Snlpreiîîc lictatur -of thie
assessiniit life urder, klîow îî as thie Kîigýlit.s of Hloiiur,
frumî wlichl \% e luarni tlîat triple mscsiiit wee iîadu
ini Juliîe, July anid Aiig tîst, anîd wvotld also be rcquired
for Septemîber anîd October. After thîe latter dlate the
prediction is muade that -îlot iîîore tîxau twCiity.six
assessnients per auiinuîuîiwiî be iiccdcd ho keecp lisil

spledidcondtio.- TeKîiiglîts of Honior coin-
nieiiced biiesabout bevuiitLcei ý carb ago, .anîl

notwtlitaidiig lrgeaccssiiisauimn.Il~lia.- liad ai
iîc diui datlî rate, taIt of IS9o calliiîg for $13 per

$i,ooo iiisnî'cd. 'IhIis y'ear will show a b~j illm îpard.

Wc have heretofore calcd siia.tttiîliuîi ho
the great lîatiuial \\toi klle uv Ga,.etteer
aiid Hisîury of Canîada,~ - 'oille limie silice projected, ho
be eînbraced iii cheveux large volumies. it is iiow pro-
posed to orgaiize a joilît-stock colipniiy, wvith a capital

orf2..x ini sharçes of $îoo echd to pins'î orward the
%oh i cli as pr&jectud % iii he of naitional il:nport-

a ii(l and f iiitodd valtie. I t is tii be a coiiilIte
histoiS' or evuiN l>iI)iiice iin (letail, iiielti(liiig hi-
t .îted Ie ei t eio'.iitl, te'.,. ti aln.id Collg '. e is)-
hies. aitit, nd w.î-.îs ~itiî port laits ofr Iembiig

D omninioni anid the provinices. 'l'lie veteraui publishier.
.Nr. Johnl Loveli, of tis Litv, i.s the projector anîd to
lic the publisiier. \Ve Iîeartii\ comniîcc the work.

PERSONAL MENTION
~~isn.J. J. At -,*i.'N anîd 1-. N. ]lrk ave l)eeii

ap)poiuite(I geicral agents of ti he .i Fire of H-art-
t"grdl for the citv or Victoria, B.C.

MRt. J. E. CRSof Victoria, manager of the Sin
Life or this citv foîr BlritishI Columbia lias beeîi spenid-
iii.g a 1-(%\ da2l s ili Nloiitr(:al very pleasaiitly.

MRlî. W. RICHARDî<SON, lon1t COîIIICe witlî the
eoîîpîi ,lias, bueit appointc(I lrancli ianager nt

LiverpoU! of the Northî British anîd MNercantile.

'Vi. J. B. otri. ro Manchester, Eiig., genieral
manager of the old Maiicluester Fire office, acconîpanied
I)v Canadiati Mâanager Boonmer, spent soine days in
MNonitreal lai \veek. . iNloflit also visited Toronto,
anîd lias goine to, Winnipeg, Ciicagol anid Sali Francisco,
as well as otlier cenitres.

'NlissRîs. ÏXIAjoR AX)Pi.*%sos' bave beeni appoilîtecl
greneral agentîs at Neî%' W'estinister, Vanicouîver anîd
Bl. C. Mainlaiîd for tic Plîoiix Fire of Hartford.

Ocit:ieriil aî.erHart i> tu lic coiigrattulate:d on sectir-
iîig miclh anl-nî~î ud iii evr eiefinit class mnii
ais rcpiesetitatives for luis coiîpanv.

I)ior.Es,,soi Wmu. P. STEîWAxRT, the WCli-IZIno%%Il
ii..îructuîl Ur ueîs of thîe 1hlîîtuial Life, lias beeni ini
.Nioitreail tlîib m-uel, lioldiiig aiu iliterestiiig school of

inîstructioni, \ cIl atleiidled. i\Ianiager Brown anîd his
'giisare: ilili.Ll plasd ill the exrieclosiîîg on1

Tlîursdaý vveninig \%ith a banîquet at the Winîdsor,
g i yen hy ?dalîager Brown, who, as tistial, did the hiouors
of the occasion iliost lîalidsoîîîely.

AýîNimçu riii: su'u' VsioR: to tliis city dtirinig thîe
la>t fortiligîit were -esr.G. W. l>lillips, actîîary

of' the Equihable Life, N. Y*. - Oscar B. Jreland, adnu-
ary of th(: Massaclimietts Mutttial Lifle of Springfield;
Geo. B. WVoodward, secretary anid acttnary of thi, Johlî
H-aiîcock, Life ; J. N. Laîxe, gencral manager of the
Vniited 1:irc, lNaxiclitetr, Eng , accomipanied b3 Uniited

State, 'Maniager \Viîî. Wood, I'rofcsu.ýr NV. Il. Stewart
of thue MuIttal Life, N. V. ;Alfred Slîortt, Halifax

I. Il. arper, Chiathîamî A. Deanî, Toronito ; XV.
Row Iaîd, Toronltu , Guo. F. Hawi, Toronto,- A.
lhiîîcaiî Rc.id, Kinîgston.

UUANTE].-Life and Fire Insurance
Agents. Energetie solicitors wvho have a good
cotmnection any wlmere in the Province of'Quebec
or Ontario ; whio have faith iii their oivn ability
to obtain business for one of the oldest and best
Life Iîisuramce Coilupallies wvith easy plans to
wvork, aîmd who desire a renlunerative contract,
please address, ini confidence, "Business," care of
Insurance & Finance ChronicleMONTREAL,

C)cloBrIz 15, 18of
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1 HE INSTITliTE of EICT['IRIES.

i. Tlhat the Annual ]-*\.intatiolnS Or the I,%STTrwr Or
.ACIURSES ilI 'bu held in tili Coïonial Centres

on PP' iday, 29(11 I/u/ 1S9, and -Ç&itirdizy, 3 ofli
ilpr:/, 1392.

2. 'I'hat the respective Local Examincers wvill fix the
places mnd liotrs (if the ]Ex.ainiiiatious, asid infurin
the Candidates thereof.

3. Th'lat Candidates must givc notice iii writing, to the
llonior.iry Secretaries ini London, and Pay the
prescribed feu of One Gtineia, not, lâter than 3ist
Decciumer, 1891.

4 .Ilsat Candidates niuît pay tlheir current Annual
-Subscrilptionis prioir t0 31:1 Decemnber, iS 9 î.

fly Order,

'MOS. Il. COOKE,

GEORGE KIN(G, 111 e£

R. W'. TYRE, Loala -rxamjiinr at Jlontreal.

WANTED.- A position i a lZirc Ofice,
eithier as Chief Clerk or Inspector, by a youmsg
mian wvho lias *had a largec experience in Fire
Insuratîce. H-ighiest refèrences given. Apply
to "j. WV. IlI.." care of Insurance & Finance
Chronicle, MONTREAL,

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY BON~DS.

INVESTMENT SECURITIES.
BOUGHT AND SOLO

Insurance Companies requiring Securities
suitable for deposit withi Dominioni GoDernment
or other purposes can have thieir wants supplied
by applying to

R. WILSON SMITR,
British Empire Bu ilclin,, ViOeTRE-AL

Ilceetarecs nd olther desirahle Sr'curities pu:rchaseil.

A BOOK W ITII

OÇTromER 15, IS91

TOWN 0F PORT ARTHUR.
$75,000.00 DEBENTURES FOR ELECPRIC STREEP

RAILWAY PURPOSES.

81AE TENDUS wviI1 be received by the un-
dersigned tip to Mý!3nd-ay the 16th day of
Noveniber, iS91, for the parchiase of the wli:)Ie
or any part of the abave issue of Debentures
by the Towvn of Port Arthur. The By-laîv
under wliichi thcese Debentures are issued lias
been ratified and confiriiied by the Legisiature
of the Province of Ontario, and the route of the
railwa' lias receivéd the assent of the Lieut.-
Governor in Council. The 1)ebentures are
issued iii amounits of $î i,Oo each for a period of
30 years, bearing intcrest at the rate Of 4 per
cent. per annuni, payable hialf-yearly.

Furtlier particulars nriy be hiad on appli-
cation to

W. H. LANCWORTHY,
CORP'ORATION~ OFICFS, Tow .Ci .

Port Arthur, Sep)tcrnihcr i5thi, iS91.

JAMES P. BAMIFORD,

LANCASHIRE FIRE AND LIFE INS. CO.
,- CITY OF LONDON FIRE INS. CD.

S;Pecial Ç,,ac for î*l'r'. ls ur;!' nd cxce1. lints os 1Virc insurance

Offices: 43& 45 St. Jn Streot, MONTREAL.
JAMdES P. B3AOMFOFD. Agent.

S BROWN & HANSO Ni

FOR~ THE

Carlada Acciderjt lylj<urarlce Cornparly,
18 Wellington Street, TORONTO.

LIberAl TOrMS vi Good Agents.--

P ire lirsurarjce. . .

Surplus linos placed in responsible Coxnp-nics.
119 sr. Fî:AY0LCOIS XXIRsrltFE.

£Errpncc îu.

OUT A RIVAL.

[ IRE UNDLRWRIILRS' T[XI-BOOK
REVISED AND BROUGHT DOWN BY THIE AUTHOR,

MVo his introrluced much mw and valuabla matter, including citations to docisions in the higficst courts.

A BOOK WHICH COVERS THE ENTIRE FIRE INSURANCE FIELD.
NoW READY FOR DELIVERY. PRICEs BOUND IN FULL LAW SHEEP SIO.

ADDRSS : Irle IRSUJARCe, AUD FIKAýUCC. CIORIC!..
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CITIZENS'

INSURANCE & FINANCE CHRONICLE.

INSURANCE CO. 0F
]PIRE AND ACCIDE1NTZ

CANADA
Total Assots, including Capital at Call, tho wvhoIc of whmch $1

is availablo for the protection of tho Poliey-hol ders, $1,328913
Ilead Office, the Conipaiy's Building, 181 ST. JAMIESS'rR1EET, MONTIEAL.

Direcetorz and (Oficerz
HION. J. J. C. ABflOTT, P.C., Q.C., President. e-p ~AlDREW ALLAN, Vice-1?resident.
C. D. PROCTOR, A. DESJARDINS, MI.P. ARTHIUR PREVOST, J. 0. GRAVEL,

Il. rdONTAGU ALLAN.
E. P. HIEATON, Gera,* u:rutiner.

UNITED FIRE
RE-INSURANCE CO.

0)f rvlanchester, - - Englani.

Chief Office for the Unite~d States and Canada
bPUTUAL LIFE BUILDING, - NEW YORK

WILLIAM WOOD, Manager.
CANADIAN IANUII,

Temple Building, St. James St., MC'NTREAL,

FIRE RE-INSURANCE ONLY.

PaovIDEN SAVINs LIFE ASSURANCE SOCIETY
OF NEW YORKC.

SEPPAI) HO0MANS, President.
SIX%'TEENTII ANNU.AL ST.ATEME11:,NT
FOR THE YEAR ENDINC DECEMBER 3Ist, 1890.

Incorc ...................$1,543,407.78
P'aid l'oIiey.hohIer:;.........................~ 1,055,079>.46(
Total Expenses of tianagcsczet...... .............. 05.-1
Auis................................... 8b9,027.37
I.ialilities, àlactuuncs' 4% V~aluatic.n.............450,U0(7.00)
Surplus, Acluane 4",............ .......... 438,1-!0.37
Surplus, Amecricin E,pcnicine 4~........... 10223
$23e8.21 of N\ct Assets to echd $10)0 <'Net Lialbility.
i'ùljcics is.uccl in lsqo ....... ... $16,17430.0

Plicies in force Dcemlser 3151i, i.59o........J,3,.0>0

$110,0OO <Ze>o. it et he I>oinaiiîoit GOV't.

R. H. MATSON, Canerai Manager for Canai-

Ilcadl Oflice, e 7 Yçomage St., T oruxto.

WILLIAM SMITH, &'-c.-Tren.e

JNOASH IRE
INSURANCE COMPANY

I3~tatdisedii 18'52.K(1 lanccster, E3i-rauid.

jCapil ad Assets cxcee:d 8 20,000,00()
'rotal hIcomne iii 1$9)o cxcCe(ed - 1,000,00o>
Catiadiain net Prciijuns, isgo, cxceeded - 250,000

S. C. DUNCAN-CLARK, Gen. Agent,
For the Provinces of <Jntariu, <,aucticc, Mn t.ihe Nrl.',

Tériork., :and 1Jriush Columia.

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

JAS. P. BAIJF(>D, Agent.

O.uebec Offie, 8 2 St. Peter Strcct.
.Y'. le. 3OIRESSET'E, Agent.

BOUND VOLUMES
(IF MI3E

I2su-apic a12c r-iiJ2aQcc I:oiI

At this Ofice PRICE, S3.50.

Jnited States Life Insurance Co.,
Nevr laîsîrnue ivriften,
Total nnut ini force flccanber 21l, - .>Iei fln

IS,46:!2.O $1 1,9~iI~7.O()

CLO. Il. SR1FORD. Presideni. C. P. FRALEIGA, tecrvary. A. WHEELWRICHIT, Anistang Sec.elaty. WM. T. STAN DEM, Acary.

The two n * rno pular îll.n% nf 1.11'k.L ISCIL.N E ac ix l Ci 'NII7"UE E OL ClICY %IrlakI gcivc' in the in'.urct iLe rcae,.t
j'!ilc nnounî ef an'ntraî.v in the c-cni a-( daiali, mi dit' 1-1%'r't'la 1,re-entc~i .4 an~ 1 uhe <.tAI%.%.\1F.I 8. L,.. 1..îi

xi icli euabraccç cecry fru~ai care gf i:,ve' bin-aaî.rance., ân 1 ~a' in is.: cvtrai 94 a-it~rry i îheainuvce maylae usýI. a% (l
1IlarLi\L~E.LRI 1 tv A I.i'JA.\x u cctcnit tu tue&. lus, al rccZ'.e Valuc tLictcu, an (t~aIa<ir tcm;anà ctpnlito:zs of

Gon,l ~ns dcsiring to represent the Comî.ary, :irc invitc l in aI.sJ. .;XFE Sîrnc':c!.gn:ca'llame OIEcr.

E. A. COWLEY, Manager Province of Quebec, Montreal.
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1-týONTARIO AND QUEBEC BRANCH. HEAD OFFICE, TORONT--,ý-
Hl. M. BLACKB3URN, Gexicral)Agcnt.

CI1T Y 0 F"
WfM. ROWLAND, 1nspei,--ý

bOINDON
PIRE INSURANCE CO. 0F LONDON, BNGLAND.

tlliiai: Slit EIYU . MNI(11'I', AZ'krmem, Il Ji>r 'q r

0-A91TrrALn,
M;'w al ager:a J. V. l'141.1 PS, Emi.

- £1,90'000 STG-:ý.
~~AIII.oses .djuistt.d 111J p.id in Ille B.r'aIrialicht %v*tll'>iit *Çference tu ,:~.,d~~

A UTIS .V.( l

<~~r ACENTS WANTEO
\ 7~(tu UNRCPRrSENTEO DIST.RICrS.

c j - - ~ ~ 0F LON D- O~-
<OEGAD

HEAD OFFICE FOR CANADA: MONTREAL,

SIR DONALD A SIMITI. E[. C. M. G., CHIMAN.

G, Es .. CJI.G..D iEcroR.
ROBEW1T BENNY, IESýQ.,J

SA. DEAN, laspector". JOHN KENNEDY, Manlagcr for Canada.

c L
* P.,.. A -~~~ - 1;, ... A.....A &.s . .A~ . .P& A. .. ~ A. & *~

OF 'NORTHIAETA
HEAD OFFICE: 22 ta 28 KING ST-REET 'WEST, TORONTO.

rgX4lne'.t-HON. C. W. ROSS. HON. S. H. ELAKE,
Minstcr of Educ7aiar.. VUu.a.,,-eR. McLEAN, Esqll.

H. SUTHERLAND, 2(annger

TH E

Canada Accident
Assurance Co'y.

22 to 28 King St. W., Toronto.

li,îrpomc.1 by ', cal Act of 1:10 1Jomilîd
V.:rUmcnL

! -145n. .~ iLe lit-eral 1o'Icye, Aita4 t Illse sine.

H. SUTHERLAND, -UIr-anrr.

GoodI Agents Wanted.
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Ontario MiVItual Liteè,
Head Office, -- Waterloo, Ont.

:ESWXA.:BLISL3 E1D 1870.
Dom»x-inionI DIe]posit, $100,OOO.

$ 9't0
27,,,49
S2,326

273.44(;

4 9 .S3S

$ ;6121
.3,6<s i

227,4 24

1,71 ît,St

-1.)., S

Dija'. îdsî Ilid fu~'.rvf43 L.r. UjISu'i

tu 1>c>icy siuutlcrb. jty Ur l'foi. .31 111.l .tîîIi.~.

ISSG $34.010 S31,10; $ ;7,)l.;
IS87 34,$49 1,004-7(3 Rb i3

xs~s 37,.l1 I 1,192,71J2 '03~
ISS9  42,31>1 l. 3 <6,2 1S *5I~

I.ihcr.11 2onaditilons fer Ioii
Gu,. io % sitrcîa.Ir valuc, iii c.i'.I -or I..i3i13 ilb ~ i~v

Onc (meno:aîl's glace fur' pieut feil' lIfII14I
3. 4No [rict1os 01 t Tavel, ;>~C.1- e '.,î 4)ctuîî.uîuu.

.1. Policies inds,'puaale afîi tw) vrai,.
5. Lase JuIitv Iluay lie 1,:vgvc-I '.v.tll!s 12 ei-..Itll. -- f lq'e

BOAI)l 0F~ I)JBEI-CTORtS:
1E. IIOxVNM.%S, 'M. 1'.. I'te'.m.Icîi ........ ....... ...

C.M.% AO. st Vi'cc Irî.va...................W.tî, il.
1R1II7 NIELVIN, 2n-1 Vice. Iltctlei................ali

OEIÏBAIRI ................................

ALRE ....................

FRANCIS C.BRC.............. .'l.u
JOIIN IA1,SIAI.L................t. ..
J. KERR, FIsKLES'........................ ........
E. .... EMCN1... ................................ t
HION. W. LAURZIER,...........:l?.-a.1..Iî
ý4TVAIT IIENDERSON, I. A.. 1.1- 1; * . 1 ..... .î. t.ti.

MILLER & BITT-ER%. Soicitoi........................1.. lits%

\V. S. 1101C;INS, Supt. o! Agcncic ................. Wat-î-î.j
WY. Il. XI>IEL, .. ilEN i>I

3lst Ucar to Jai. lst, 1891.
- -IE

GER MANIA aLiFE
Insurance Company of New York.

...... .................. Il'ofilî 816<,000<,000>
1 î.,î writA'. il s9, , ,cf ........... (>,000,0(>(

.'1 i mis:.t I ................................ ;;>200,000)

A:--iiràiîcs ini 1Furce ........ .................... 58,i227,(;20

1 u.. il.yncits to Policy 1 lIdcrs........ 2-1,500,000)

li1A 'XA G F1tS:z

GEORGE 'W. RONNE, ý46 King St. W.
J. FRITE JEFFERS, Toronto.

GOOD AGENTS IlWAXTEI. LiIcraI Terns.

Banqîue Villu Marie

Ili '.a31311~ .. , s'os

1 t r . 'r.t. lî11. ,rt.

I' Al ~* .3

StrîIîîr .4àr loiA . .î1. ' V i.

AT3........I* '1M.1 343-

,.*1illtl . i ,a ai,

'I.Ihomme3 & j

I'î .ý. e fi î I*oi eer.

Union B3ank of
Canadan.

I:ýî "Il,. *1 î-..
Ila. '.1 Q.î. 1-..

I l t.îî .. t % t .

I. 81îLIof

t-o 1*.. %"Ii sl -ttl

1'ti3. *3

'**,Io,ito).

THE MANCHESTER
FIRE ASS.3-URA.-NCE COMIPANY.

CAPITAL - $7,500OOO.
E.STA.11.'îîîu 1,;24.

IIEAD) OFFICE, - MANCHIESTER, ENG.

J. B. MOFFAT,;,r.ZMia:r.L.crcry

CANADIATli DEPARTMENT:

HEAD OFFICIE, - ool TORONTO.

JAMiES BOOMER, Manager.

Union Assuiranice Soc iety
01F LONDiON.

I i4ilit cîl lit lie rî-I--, .t Lltmve. 3îi e.

A.D>. 1-.14.

Subscribccl Capital. - -

C'aptal Pald up - -

TotaPl investect Funtis cxceecd
Annual Incarna, - - - -

£450 000
880: 000

2,150,000
350,000

RESI I ENT I\ I :NXAGER FOlR CAxNADA».
ýI S*r. ERANCOIS XA.VIER ST.. MIONTREAL.

X.fl -ljqîtl A iLîîs(r .4gnris iarit,.

GO N NECTICUT
FIRE INSURANCE CO.

OFb I1-lB27TFOZID,CO.
CASH CAPITAL, - - ONE MILLION DIOLLARS.
CASH ASSETS, -TWO A40 A HALF M.LLIDN DO-.LARS.
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FOR SALE AT THE OFFICE OF

AU St itulat.( fi isuraèu:e .Booksq .acoi « (Ii .hx1rw'.(J ~c o ,t;ad

Trho.insurancn & Finance Chronicle .- Â nenîm.nioity
jomraai.ls'ttd mt) ite iotera't. of miraae.Itýl tCierai - «Z Il n.t

alai*.,tutlished ism Jaatuary, ,Ssts. Amîti m baulltii ~ i
ilouit Volumes. lCr

> 
vol,......................... ............. 3 au

:P1IRM ITs TS EL
Canceilation Tables, tb> J. <;*99%15oLm>. *laC (atiiesill a1atI

extetmtlet saako tthho eeuîen~td btmig lhou thtccartiti
andtil2fc aterifetirmni'tIotb f>raia nitîm. sot r.îîemaatml mprsv
à ti 21otmmîmfratîa s çetuacî.oanytlune trus day to5years. 1<)00

Classification ofFire Hazards and Lasses: a ne.coiti
lkie. antI flara-asig mîtemimoul. fil J. ~tst. Stale 11a91tycompanie matc admtieml mms c'scellent sytiemi. aitlil I l ty

Erow-aaa in favir as the Uidctrtamci itecomie aute laiatar witb at.
Coat ïfconieî outilmmt... ....... .... ......................... 2:1 0O

D)ucat's Practico cf ire Undeorwritlng. Sinzlecoiîca 1 50

FiroA Aents Text Bo ok.-Ans A nnaL.-ted itionary t is: iîtcriuns
andlcl;itiçcl Plaraies at cuîamitim mac aamut.z Face UtaJer-.aer Ity,

ashol ý,iutplmcmtedl'Y Short ame and ae.i.i Cai:cliatn amati
1lmeaii lA hhed i thîe O>Xmcceof tbesîO1%.uaA(c et F.INAita

Caau fcn oa:real. Pulce .......... ... ............... ...... 2 0

Firos; thoir Causes, Provention and Extinction ;
cotatn iea guaie tui a.eat% recita-,maa ii%&rain.c ;.ant tm. l'y

fare. andictaan nirmatna tt thte~isfmaînt bumtitispe-
cial feattî.rer of mawtaita. mrrisriming of ibolscie,atijusnent
cf Iosue%, etc.. tsy F. C. Nfooc,. Y. 29o pli., ta sil., cioua. latelid

edc; fier celery....... ....... ....................... ..... .... 2 00
Criswoid's Tableslef Constant MuitIpliors and

'TrîTe Tablas - Cit inie j-ablc exhiai ai a gian. C ibe -it
lir of siatt or ly a:remn teiteii an) r at Ca date'. (rusin
onc dayt.u (te ec Tht r abieuof c:oNusf-a" .1faitii.t. fur tht,
rapidti onpimii.at 'catta. Can-eat a'en i cf li":4 terI, -aitag
or short terma pSoiacmet, lUa%:ang cAInttcat est. In set ot j taitis .. th
portfolio. Ilcc.......... ....... ............. ................. 2 0

Criswold's Fire Unde 1writers' Text 1Book.-Reied anda
bie .h d t u dame. m.lasda nete andi s'ai maii miatter ha' Imeen in-

irdie$ icliizciaiaoaaofeci.ioii imt tht hi,-her court,(. *I«ieae
ciations nie nusmm.iroîttt anal coser te atetire fielti, Cis.inZ cttrehtn-

auîlythe LA%% t immi'. t.sotaaiAt..i *t-ttieJx i% %ci, c,i,ýt.'Taeferin,:
not oalyt me.,c biueit oe.ma L;srtý çctavo. ',mae ' full laie
saheep. l'atlIesheu ai tc ice ci, th& svx & Fm,iur.t

Caamî%sc.t............... ....... ... ... .................... i>0

cet:. actie ts. revaseti 2a-1 gre.elly enai..r.el. .i standard
aiaîhecay andi titai lotefect <.tutttesenstai of aanformation. tzittlr.
lez:tl. etc.. on te a1ltatienti of Fac i,3sae estait. N.. amilci or

atiitsin oîtft cniliet wthott cfmy hcea cth antigolti ... 150

I4inol.e Bock of Fom-alaas nmlsraenen%%. qtc. New
dioen. grcamiy en:.sm.zeal. setih a utaat n puiser wratiaig ly J.

Gr.twctas. San;le colu;..e...... ...... .............. ... ... 150

Hinq's.Expirationi Bcok.-or ot en Yc,=' (1-1r fni'> date cf

eatier bsack amit (tarIt. (or anaall acnis;... ... ............... 3<00
Nos. 2, 9f.tcasti >S tu nmsint.hi tfOil >àdti. lçýuthc lmatt anti

corrects .......................................... ~Ci
Nto. 3, 6S lesvcs (s4 tu mintit). cloth anti leatter .............. 7 Ut

Hino's Pocket Expiration Bcok. t4>1 f<er acte, yeir% (cmma
amy Ç dt. g..teat t.1, o., te sante gem' .t P!an as tht: i.aî. E:n1 irat,.n

ii:aI.ale,îot.em sa. l'er .'ts..... ..... ........... .....i3
141no's Instruction Book for Agents, neto edmaen, rcvaeti

antigmctly ce,cd. .. t.t....... ............ 250

Firo 'Insurance Expiration flooks.-ily MaIanl Fer thc
hl5 tt:.nt aimi Ia.na....Iet. 1 1.e.e ve. tttei.. antid !aa'
Iýl'. ils mthmie ftîmttt -- l a altre '.1 aaa.agtt via. àans S.- XIc tre >o-1

ttory rcal wali Ite fotrwaîtimui.e aý.ct~m, m rI ! sa -lke %cal

Waters' Adjustmeifl of Fire Lasses on .Buildings :. OCi
Proofs of Loss Vernis and Apportionrnent Blanks

-(Ors talc NhCCI. IsiitAc 4t.mt.t&mLl fd.-Vce $à fier dos.
$5 leCf îav

Appraisernent Blanks.-Fi.li foi.-i'ze t lier dez., $S fier

Appraisors Award.-Snut Faicm. Pric., SOC. lier doz., sa lier

An Instruction Book for .lfs;s Insuranco Agents,
Canaser, nt S'a~a~r. tyS.Vm LL'i Atoi> .n~e *''~1 50

Princilsanld Practice of Llie Insur..Inco, A tretta
oi eam5ematte ammm5îma.a.l 5.tft .at.,imt '.. , ta mlt ma
for rdcernte. Acmteeaamntmlcxina'etteconpma.ons
lacohseil ta tht scmence c tsiLf Cenin:cedu. Il>, SATitAN SVfLtEy,
seiti adil.tio=t l'y Il. WV. Salmram, A.tuary. l'Cr co.by ............. 200

Threo yt m o Lie uranco--"y 'l i Talenit,

10t gnssineat systemis a rd v?, mi ýk*aý. and )laarit ' tlsti

A~genti i'.mF:d.it..tm pacam '
1 

oil uIP
1 

p.lmer. flexile u%
Col Cr, 5*jt m3,eiI.th 1 >'ec $e.. - et ............ :j On

an'Ill dmti'tt io,mad an-aaalea leailier Covcro, Pcice. ..

Lti'c.... ......... ....ul ...las ....t .2 41ti

Flitcraft's Lite lnsurancn Manual eusnî.linng contst andi
preimîmammnn ricofth rineciCpal conati:mttes ai tihe Un&îcd ti atea. wath

timeir %arSoeits. i.mamimame." Reaaed Kdéîijmm, 1&)£ ltr valmale
reserse andt <jtubr tab!eý. ferme . ......... ..........

HandyC uiat rnjn aeOmpiain niit1c
rart cstîatm, 1lcmi:o.mpamle t . , forai smor lime. ca

%Iinasm teri audt endtria but&iesi. andi for amiiuilics, t,;ether
Ueirm fscâ it trihets.malles......... ..... ......... ....... ..... 2 on1

The A B C of Lf Inu ee-teemenàtroisC on te
i.t.nçsi.l% or jiti Thoc asul 8 ait e.a.ay

utajer.îuA, îre.ttc. adtirdea mî. te gcatme. witt of abieaams andi otîters.
Diyt..tAS. F_ WILLANti. lICaC ... ............... .......... .... .1

Hard%'S Valuation Tables.-I.nsed umglon the In-4iltie of
lcmmîms' -%lort.amtY Fxlemseaa.eUta all lg *tcai 3, 3 4 ati 4mý. pe"

ceni. Glts Ileattnsn anti teserct o% all lire intife anti csimow.
nient flaimt.tip poltmeas. foul tables ref assnir saluea for lire antd tenspor-
itry pmerodsc............. ........ ............................ 2 7 5

Na rsCoiustruction of Logarith ms. translaie front

Agents' Monetory Life and Valuation Tablos.-ly
1). 'Atw% FAcLah<, Actuary. Ai nvatuable work for Idlf gents.
New edtion.................................................... 150

Practicai Illustrations cf Lite Insurance. - l'y J. J.
tiAttttCt. l'race ............................................... I OO

'The Insurarico Law Journal.-A meamhly pm>tlkamioncetab.
isltrl aitm<m tt e.tetesîas tolimrnce La;w. Ihe iamt%

da'smsttum' tpimt.1hed mnitty. 'Jtece t% nuo uiubr %imîilar putIaca-tton.
the. -et î'e o cnjdeaîir %hcre the imistrance tDecisîttas exil e elle
maird mca y s. mîibt.ed5c iamtsrpa. 5 010

Ilael, solsmes smnce mS>m, forma,- a cotapiete tahrary of Insrace
Lawi pile p*a;es ellwdep ari 3o ae a< i oimn... A

Hine & Nichais' Ncw DIUeSt cf Inotranc Dectamon,. ire anal
lamî,tt..:eihec wath an.%usatract %J the la'. omi ch aimposmant tirsan

ais lITC antl iesg>ca laiim..a,,. Ilte etole 1peitt a «tnipleIte litard-
Iloo. of the, Law of lic Insurance. tS7. Laie sierp. bo pp ... S tIb

Hine et Nichais' Firo Agents' lam.ioîcf Im..s:ancc La-- 2400

Law ef Asslgnments of' Lite Poli des. gry ltsr a
Saat ., m *%,tgi:.iitent of U ct ll, e boaiten thc sitlecît

of ath rc,ît hiltmaion, 'o thlat the -tatîidard test lI*oks. isutital

G sely a fe. yeCarte san%.. are uub..lly isoie;qtt in rTcard Icte his
"Ii: Iin;:, the laà, date tc. the present date. Cioth .............. 2 50>

Flnch*S 1nsuranc< Dige1Cst, contat&nanzl't- a mimaryif a" the laie
tle:mmantits %ýott - lîtarî Lis> e'.î. mth a fi itt 0 t stLja. anti a
tolie otf cate<. formaii a reitctate fxxtkc* Inc.al o evemy

i~werant uidewrter '~riec ora~at.8.... ...... .......... 2<0

B3orryrtieq Digest tof the Laie ofr lcttrance. Iteimit a Conutiuation
c'î~~~~ v.î.ais >,it ol. Ro.y.i 'sceao. La'. aerj,........ .....4 800>

May en tnSUrLnCo.-cc-nl It.in. lie La'.' tif lnamtsr.aîtea
ai1.p.acal.ie t', File, gare, %emtna îr.tl ctr ettl net marite. 9$0
lbaZes. 810 ........... ......................... .... ............ A 600

Th-z Law cf Firo Insuranco.-li Ilstis' t.i'tti F.sq 1%
tn.itt re cnt anti csaama ma.tti,.k on Fare Intarance ,now tlr

theîa.ms Saonedta.it Ueeo..eîma~t.Lawsbeep. iPolb
8hCImai-.aî50 ........... ... ... ........................... .... 0

Bonnett's Fire Insu'n ce Ca>ndltia Niti An.,>,n. slrumhcaries dtes mm~indvtall. S*iml. l'r.cepcmvoltin. G

Phillps on the Law ef lnsurance.-IlY IVILAmtm Pmm.8.t.
1,1m elttei, r aist at l'caîmqitdeiwt te thet ccemt tîict. si
la.amu......................... ............ ............. 1 t

The Law of Life i nsurnnc,-.-lvx %%*ts Amrsnlt%',t s.'A
FZ#M,.gyi' lIt l &VLLi M. lhttiiy .8, 11 iLisi l'à?. '.iîls l'ie

niai tu'ctavo. Lato nuieep. l'rsOmn...........................h0

Sharpstein's Digest of Lite and Accident Cases.-
A full co'niendtmm of tse Amctncai, andi lith Lire anti Accident
Im..aaa ajopagecs 1.2wàtie............................... 300


