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Ail ommnîczion iîended for Tits C tiRoowcî.x utit.4 oc in han i lt er
teoahzd 251h Ot themotlth tosecure ttbcttion-

A 4111e r Tmcouînnon practice of takzing ilotes
î'rrîî,îîuîîi ",,,,,4 for prenîîuuîis is liot ait eiitirely

satisffhctory oue front aniy point of
v'iew. It is the outcoine iu a great iieasuire of the
excessive cofllpetitioii for volume, irrespective of qua-
lity, and too often leads to a forced, ephiemeral busi-
niess, whlîi is niot goo<l cither for tic conîpanies or for
the assured. As a prolifie source of friction and litiga-
tin, it is particularly objectioîîab le as lieing calculated
to bring assurance gencerally iuîto discredit axnongst a
certain section of the public. whose sympathies are
always Io be fouuid oppased to corporations, cspecially
assuiranicecoitupanies, wlheinlucourt. For these reasonis,
we thinkl it would be hetter oit the whiole if coin-
paiiies wvere to, agree to, confine tiieniselves to a cash
busisiess ; but of course, in Itle present abnormnal stite of
rivalry, tie iJea is ont of the question. Hou' careful
agents shouild be iii <ealing with premnitîu iliotes is
.shown in a case broughit against the liquitable of IL.S.
ini tic Suprexule Court of Michigan out appeal. The
following are the facts : omie Samnuel Krause effccted a
policy on lus own lifé iii the Society, giving a note at
sixty dzys Io the agent for the fuil annual preiini.
This ivas turîîed ov'er to the general. agent, -who lield it
and paid the amioulît ta, the Society. The inote wvas
not inet nt inaturity, and the assured requested that the
preiniuim be îmade payable quarterly, deiivering up
the policy for the purpase. Four iuonths after, the
brother of the assured, actilig ont lus behiaif, was advised
of alt the facts of thie case, and notified by the general
agent that the assurance wvas*forfeited through defauit
iitlîc paynlent of the quarterly hînstalments. Theniote,
hçowever, Nvas sent out for collection a feu' days later, and
paid iii full. Trhe second anmal premnlun was tendered
ta defeudant when it becaîinc due, and the asred
d.ied three inontlis thereafler. Thei Society conteîîded
that the note wvas inu defauit, and î%'as collkctccl 011 the

inidividual accoutit of the geîîeral agent aîîd uiot tliat of
tie Society, but the Court liel that Uic Society becaîîîe
liable by accepting the preinjun, lo niatter by îvlioili
paid, that the poiicy was deiivered up for anienduient
andi lot for calîcellation, andc tlîat the inote ivas nat
surreudcred or Ille unearned premitnni refuid(edt. The
judgîiieît of tic Circuit Court in favor of the dceedalit
wvas therefore reversed. and a icu' trial ordereci.

Tîuîi: ceichration of the "«julbiiee" years
Nevw York Lillhim

.1311)110P 1Vu-:al. of lue assuranices collupanies promises
t0 becoiîîe a1 recognized inîstitutionî.

Last ycar the 1lutîal Lueé of New X'ork, îîarked the
attaininient of i ts fi ftietli birtlidav, so ta speak, hy the
issue oftw IW Ilfrinis of its seîi*iceuitcîîîîiai policies,'
and îiow aîiother of the Ilthîrce gialits " proposes ta
signalize tic arrivai af a sinîilar stage iii its history,
but iu a nmîîî:whichi is as unique as it is creditable.
Mr- McCal ]las addressc<i a letter ta tie seî'eral Insuir
atice Superiliteiîdents, Io the following effeet "Oiu

tic 30tlî Jîiîîu, 1S94, it. will be tlirce ycars since tuie
4 special examîinatiotn' of this Comnpany by the New
Vork, State luiance l>cpartîueit. Being stronig iii
tic belief tha'. gret public trusts such as life ilîsur-
aliccmnicis shotild be periodicaliy investi gated at
lcastevery Ilirc e ars, as is iow requircd af donlestie
calipaulis hi- Uie lau' oi v-our State, and kinowiîug Iliat
tie New 'ork, State Distirance Departnient, is and
ivili be vcry busy witlî oîiîer iusurauice canipanuies [tliis
year, I inivite yotir Departilieîît, coujointly withi those
of Kansas, Ohio, Illinois, M1issouri, 'eas and Ken-
tucky, ta inakze a1 ' special cicaînlination ' of this Coin-
paniy as ont Julie -,otli inst., iii such, ninner and
with sncb expert assistaiîce as yon iay deenui neces-
sary, with Uie fuîll assurance oiu tuy part that I dlesire tlîe
fultes. pubiicity of everythiiug coiiiucctcd with the Coin-
pany, aile for sucli purposes ail books andc ail tratnsac-
tiolîs are openx for your inspection andi examination.
I desire at luis timie to mention thant the coninig year,
1895, ilh bc the 1Jubilee XTear' ai the Comnpanîy,
it baving conuîenccd buîsiniess ii 1S.45, SO thatit 1 wil
uiidaubtedly be satisfactory ta our policy-liolders, to the
public, and ta the Insuralnce Departuients ta enter upou,
our 'Jubilce yca, ' with a certificate afi' speciai ex-
aluîiîatioîî' by sevenl of aur great States." Mr. Mc-
Cali evidently lias a very high, ani proper sclnse af the
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great re.spoîîsibiiity of he trust piaced by poiicy*iiold*
ers iii the hiaids or the inialagenlient af tflile coin-
panies, anîd believes, as we (Io, titat it clevolves uipou
their naînai.geiiett '0 give an accouint of theirstcwirdl-
slîip," and suinîit thecir affiuirs to, the futliest public
scrutiny. An important step, whicli wve hope to se
îoI1ove(1 by ail cotupanies at a.u early date, wvas taken
iu tbis directiou wlien the Nev York Lifc ptiblishied its
iast animal report, and w-c hope to sce Nir. McCall cou-
titille 10 lead ini the goozd work of inuch-ileedcd reforni
along the Unes adv'ocae<1 in our colunnîiis, and îîot to *lait
iniil it is qtite conîipleted. lu doing tliis liei%,ill set an

exaîniple Nviicli other cotupanlies will be sure to adopt, if
îlot voluiitaril3', thien by force of a growing public opini
ionî. It is ccrtain that properiy inaniaged conmpanies have
iiotlinig to fear, but ou tue cantrary inich ta gaini iii
public confidenice and patronage, by giving thorougli
pulîlcity tothecir tranisactionis. XVhat is îîeeded issoine
strong iai: at the hiead of ance of I the giatits" to
iniauigiuralibis paiicy, anci Mtr- McCail's cxpcrk-nce,
reputatioil, position andi evident aînis nark, liiii out
as the mani for thue occasion.

A ofTu old question as ta the înieaitng
A tii<btt4ii <' of tie words "'vacant or inoccupied,"

appeariîîg iii a fire policy, again
cropp«I up iii the case of Esther Hill vs. Ohio Insurance
Comnpany, brouglit before the Supreuxe Court of Michi-
gaxi 01 arp'al in Mardli last. The coînpaîiy's policy
insuring this lady's liouse, etc., provîded that: it would
becoie void if the building " be or beconie vacant or
uiioccilpîicu alid so reniain for ten days." The plaintiff,
a wvidow ivlo, liv'ed alone, wezît away twice ta takze
charge of a blouse and sonie cliiîdren thirty miles dis-
tant. During lier second absence, wvbichi lasted about
two inioiithis, the preîiises %vere destrayed by tire. On
cadi occasion the length of lier visils ias inderinite.
She li iio inîtention of abandoîng lier nîome, but took
away withi lier oîîly sucli %vearîîîg apparel as was
necessary, leaviing the rest, ail lier lioî'seiiold goods
and furniture, and a quantity of provisions, and left
iu the baril upon the prenlises a liorse wvhich sbe
owuied. A iieiglibor and bis wvife wvio were engaged
for flic purpose visited the liouse each day, aîid
lookeci after the horse and thic things in the hanse
geîîerally. The verdict af the Circuit Court wvas
reversed, on the graund that the plaintiff"s absenice wvas
not intexidcd ta be permanent, and the premises were
<laily visitcd on lier behalf. The decision is ouly in
accorclaîlce witl conion sense, and any other would
have beeti a liard anc uiîder tlîe circunistances. If tlîe
intention of tlîe clause quoled is to atinul the in(leni-
îiiy iii suell cases, it should be expressed in uiiiîis-
takahie ternis, sa that the insured inay unc(ler.staiid
tuie risk incurrcd wlicin takcing Iiis famiiiy for an iiinio-
cent holiday.

PRoi.-ssz-oNs of reforuî ii the niatter
'11 E1~ttflb' ofa expeiîses pronmise ta becoixie pereni-

C1ii1t~ju. îial atnoig lfe conipaîîies. I.asI ycar

wu %Verc treaIed to a special dispiay of tiieni, but so far

fulihuint vensto le iuurther off thanl uver. 'Vite Eqîuiî
able ulow conites forward, and lu ils aunimal leuiot

invtesitsrivis o afriendi3' conlcst lu tis resspwl.
WCe ire qilite lu accor1 i'ili Ille ]iqila ie l w iînl
expresses the opinion tlitII Ille question ai econlonuy is
onie whiicii xviiI atlract eveit itore atteutiolt iii the futte
thatu it lias i the past ; and those wlio seek hife as, li-
ance will belect that Comnpany %whichi show hi greaItt-..î
iniproveinent iii titis dirtection, atnd Nvill 'uto t paIri
ii.'e colupanies %whose affairs are cGndnlecd extrava-
gatir3." lu spite of the ofiers- of exlraordiinry coli-
iiiissiolns reparled bo be mande b". the Society's na~
agers, we w'ill assuîîîe thiat ils înaaîge-neît hiehieve.; ald
inens %vliat it :zays. Hlow ks it pýropo(içcl ta carry otttt
tlie above views ? Anyoiîc wiîiu the siigh test kniowhedge
of the fnets k,1NwS that the increasingly exceqssive.
expenses oi the 11ké conîpaniies are due to lte inSae.ti
rivalry of cadi af the II giants ''ta lea(l its ccotupetitor-s
in the race for new!% business. \\e naturally look, thtere-
fore, for ali aîinloiuncenîient af the Society's policy il]
tlîls respcrt, aîîdwlivat do wcfind(? Instèadofai ssur
auce thant the uniseeinhly scraînbhe for ftrst place %vtti<hl
be abandoncd, %vu have tliese words " Il ill endeavor
Sa, to cou(luct its affalirs tîtait othier comupaniles seekilg
ta, rival its îtev b)usinuess will find lUnt tliey cnnai Ido
so without excceditug its expense rate, or if lhey strive
ta equal ils ecolîoiy lliey will faîl below it il nw
business." Tlhere is no evicietce liere that the niad
race is ta be giveni up; oui the contrai-y, tlie indications
are tlîat 'îe Society lias io inttention ta forsakze its wei
kîilowîi amîbitionî iii luis direction. Thie chiahlileîg
tlirown out is a peculiar otie af a doule-harrellcd cIta-
raci:1r. It realiy mnuxs Iliat if the E:quitalel( io:es on
thxe score of ilew businiess, ils expetise rite wvill be iower
thaîî tiiose of ils sniccs.sfntl caîîpelitars, or if it loses iii
the inattc-r ai cconoîny it wiil be able ta slhow a harger
v-oluie ofiîew assuratices. Tliis looks a little too iitici
like '' hueads I Win, tails Youl lose.''

LIFE ASSURANCE REFORMS.
S'rATEIIVNT OF ACCOUNTS.

li aur Last issue, iii dealinig with, tlie abov'e suildect,
wve poiîîted out liow the " new casli pretiitiii incarne''
afi naîiy ai the canipalnies is swollen by questiotiabe
iiethods ofibool-keepiing. A soxnewiiat sitniiiar opera-

-tion is goîte tlîrougli for the purpose afin crensilig lte
"'renewal cash preiuluni iiicoîue." We believe tliis is
not donc ta, tho saine extent as iii tue case afIi ew
preniiinîs," principally, %ve presuine, for the reasoti
thaI, as lthe expenses on renceval receil)ls (la tuaI avtrige
over five or six per cent., the iaxinitiin inilatiani
af tlue -accounit whlicli wvauld lie practicable w-olid tuot
effeet alîy appreciahie reduction iu the expelise ratio.
'Thi folliwing are the itenis wvhicli lu aur opinion Ainid
iîot be iinciuded lu luis tccotit:-( z) anîimal div'ldeiiîds
dcclarcd oti Il animal dividend " policies and appiied to
reduce renewal preiinînis ; ' '>2 the differetîce iietwecît
Iwilhiout profit '' aiid 'witli ' rofit " preiitunis oni poli-

cies issued oi tlie farmner plan; (3) lthe differeuce )e-
twceei " reduced preitluiîs " oui " aniticipatedl dividcndi("
plans and full tabillar preuinuuiiis oui policies issued oit
lthe forumer plant ; aînd (.1) lte total surplus eairitc
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cacli year 1>3 Il deferreci <ividend " assuranîces. 'f'lie
practice of treatiiîg tlîesc as rcîîewal lire.sitts is just
as înisleadilng and indceféîîsible as tie pîcce of acconut.
alncy legerdeminî previously ecplai ned.

7lie hite, Il rasl receivecl for aiiititities," we find is
albo iniflated by ilulding therejît ( 1 ) the ailimed pur-
cliase arnomnt of alitiiies talzen by assurec inl lieu of
paid up or cash v'aluesois iintured potliL'i<2 ; anud (2) thie
differcuice between the ailîmoumît of cash,1 paid 01, mnistal-
mnit policies l>Ct'OIiiig clajiis aiit t *ie gîo)ss rufIlolunts
fùr wlmich Ille comipluis~ 1 ible 103 stulisc.qteut animal
or otlier inistalilmeims, it beiiig -.1sstiiiic.sl that tIlle belnefic-
jaries tnok tlle preent values of hIe future iiistalînieîits,
andit wvidi stichi alUllit puIrchaýsecil au. îrîîi1 lit hoth
titc abot'e cases the Coumpany assiînues Ilai ilîcw tralls-
actionis have becu entered illto, whicm k not the case,
the paymcuit of the ilistuiet heilig part of Ille origi-
muai comtract for which Uice conpamy lias aliady receivvil
t'le full rernuumi. l'le effect oftlie operation of course
is to lioluîîîaily reduce the aimhîu1ity expetîses b)elow the
actual ratio, and thîereb)y to hide the real cost of the
business.

Tu le accotuit, "cash received for iiiterest," is alFo
swoiken ix> tire case of suirre collupanlies b3' the inrclusionm
oftlie foilowiuig itemîs :-( 1) initerest oit inortgage loamis
v.here sud> lias tiot beemi paid by the morignger, biut ini-
sield lias been simply debited thre originral Ioau aîîd cre-
chted to intercst accouuit ; (2) iîrterest oit bonds andi
tlivideirds oit stock wviiclr are- iiiarrear thuroughi defarrît
in payxnmt, the ailonrît heimug creditcd to I "irrelest ac-
couilt," aird iurluded iu tire assets uiuder the hcaclirmg of
laaccrtied ilitcrcst ; " (3) illtercst 01, lotes takerî for
Premiuirns or lbans air pohicies, whrere no0 inrîeresî lins
been paid iii cash by tire uraker or borrowver; anrd (4)
profit on tire Sale of Secturidecs, etc., whrichi is irot ail iin.
terest rcceipt nt ail.

Ili regard to Il rerîts receiived," %ve flurd tlirii lu ray
cases abnoriinal.iamoiits have hecrr fictitiotrsly crtfdited
tothisaccoulit, and clebited Il rents p:uid '' for sticl por-
tions of buildings omi>Cd 1>3 COumpaffies as are occurpk'd
by teîslc.For exaîuple, a certain coumpany
charges itself ard credits "* reuîais received Il with 3,
ooperaunuiu'î for preruises thant lessi than $3oooo iwould
purchiaseotitrigbît. Cross instcad of net renitais are in-
dluied, and as the former aiverage ahout double Ille
latter, thre ratio of rents recci-ec to valiues is irrae
in a like proportion.

TheiIl balances ofassets hrotiglit fcrrwar< " from iroe
year t0 am11iter do0 tnt escape hc iuigeiiis, luancil of t
the expeirt accorultanit. A favorable moîde of treat-
Ment is idopted, hy' which a certain Suu iskd(rce
froit the nssets of tie previoris year, anid a redruced i
amaoulit carricd forward ta tire ncw% year. Trljeaicruuuiî 1
bû" knocked off" is tride rip of either expenses or loss t
on rmal estate or ocher sectirities, bot of wbhicl sirorld t
have golie throrrgh time expcuucitrire accoutit of tlîe 3'Car. tl
I» Ibiswtay, ifa compalry desires to redruce ils expeuses, t
ail it has to do is tue liniinte frontr tIrat accourit sucb v

ian1 3s luy be agreed upon, anrd niakze a deductioîr frot v
,le assets accordinigly. As rcgards the second opera- 1:
ion, as comupaffies are ouly tau giad 10, iiiclude iii thmeir t

iintorne aceounut "lprofits out sectirities sold," il would
ouly he consistent for imei to iiîcirde in their expeir-
diture acoriut Ille I osses; oit sale of tsectirities," aird
it is îilisleadiig tu tire Public anti tIre policy-holders ta
do0 otherwvise.

TRE EARLY CLOSING MOV1EMEIT.
'M! wislh it to be distirrciy rrnrdu:r.stoo tira? ive are

lreartily iii s3 tupathy %. itli thosti whio clesire to shorteur
the liorirs of Inhcrr for inanuy of tire boliers of our Caiia-
(liait llnb3loui, amtii it linig WC 11103' Say iii luis
article is tiot lxx opposition to %suclr Shorteinlg of tire
tvorkîng day, brut iiierely as objectiiig to the inethod,
pro,ostd tu le icloljtecd for tlie attaînuilirt of that end.,
Ptrsoilaiiy %ve should rejoice to !.ee ail our diuizeils
hodr youngi and nid, of eithier sex, finish their daiiy
ettipoyutietits irot inter tira six il> tire evcnirîg, just
as, we %votiid wish everyonce to have at least a fortrright's
nmnal holiday, and îlîcir wiges suici tlrat thîey could

seek, the nost liealflry resorts tb rectiperate tîreir ener-
gics witbi nu alixiety as ta meeting their weekly bis.
But lime menuls ta h)e used to brimug about this happy
state of affairs is a decidedly more conipiicated mnatter,
auîd one %vliichi, for ina:ry n-casons, %ve do not beliere
lies withii Ille province of lcgislation.

'lO hegiii with, there is, as in ail large towlns, a yen-y
lairgc proportion of our poptulationi Who, front thre nia-
titre of tireir Ocurpations, are ohiiged ta do their iniar-
keîimrg lu the evelrirrgs, and to wtviin it wntild be a
positive liardshlr îf tIre stores wvere closett zt the liolrr
ninemd. Not onhy this, but iiiary of tirose stores in
that case wouhd lose thieir cuastolui, anrd be fu>rcu.l t suî
doivii, tirus tlirowiiug a cousideraule rnmber ont of

enrpoyneui. Mieni il vviil lie allowed tirat lucre is, a
certain rmnoutrt of wvork, ta ho perfornued in offices andc
stores, whlîi at prescrit is a questioni of arranigemnt
hrelweeri tire employer andc the eirrpioyees, amrd uiaiîy of
the latter. feeling Sure thant a litt1e extra williîig
irîdrstry %vill metl %vitl ils rtmard soorrer or later, are
ready ta dct'ote ai imotr or two miore tinte in Ille hope
of future n(lvaiuitaig. If, lrnwtver, tire law %teps ir> tu

c ýgulaIe Illme leuigtli of day, the employer on amie haurd
ivotild find tl;nt Iris business riust hie cuurtai1ed, or tirat
imore hîands %%o(uid be nlecessiry, eîitailinig a reduction
orf %ages jie) <-opillim, whiile or> the ciller h:rnd tire in-
lmbîriotus cumplO3'ce would lie deprived of the spur ta
(-xtrai exertiom ard lie lowered ta time coniner> level.
Agnis], thiere woluld lie a nmore Serions resurît front this
kzinic of patertial legislatioui, ir.1iirely, tire destruction of
bait idprdmceof imîdividrai actioni, wlrich, tve are
lire, is as dea- te lrose who Inîxîr ns ta trose %whro
tuiiroy. Is there aile aiong our citizetîs SO devoid of
natulraod -or woxnanirood, tiaI lie or sire %void desire
lie lawt ta dictate ta their tire exact arrîruber of irours
1103' simnil workz, arud would tlrey notl ruch rallier take
lie nmiatter itimb tîmeir own i hads ? Tire first appears to
is ta be servitude, tire latter freedoîri. Nay, to car :y
lie proposed legisiatio> a step furlîrer, what is to pre-
ecut txe law eractirxg thrat it is 1recessar for the
eclfare of the citizen aud bis digestion tirat ire shourld

lave thre hour be-tween twelve at noon and orne o'ciock
o errjoy a square mneal or fixing the rate of wages to

VINF 15, t1894.
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be paid. As Micatilay aptiy puis it iu ue of i
esnys: ,I "Tsre is stirci3' ri0 coîîtradictîoî i21 sayîssg
tîsat a certain sections of tic colitiittty nia>' be qlite
cossîj)cteit in proti'ct the persons %ild propetrty of tire
rest, yet <1uite iiiifit lu direct our opinions or to stsperitt.
tend our privrite hiabits." And, agaiî2, tire satuc wvriter,
in criticizi2Ig " a pastrii1 or, ill other words, a ssseddiing
g0vCrii555c21t,'' remai.rks tiat Il there is no renson in
believe tliat a1 governulient v<Yitl havce itier tise
patersiai warsssils of affectin or the paterîîal siiperiurity
of initellcct." If wc recoiet riglstly, wc have <jtoteti

part of~ tise above 1before, butt the %vords ire weL'l worth
repea.tiiig.

There ks atloti2er reasou why> %ve deprecate te eariy
closisng sîsoveinetît beîî2g broxsglt about by. ansd imode
dcpenideîî lupoîs, icgîslatîoiî, whicis is, tisat it is an1 iii-
terference witli trade, ansd that the Latter essentially
beloîsgs to the people theniselves, aiiy iinterustedIdlitg
wvith whicls wiil onily result lu disorgassizatiosi. l i
the people who -are the traders and] ivio issakce tise
tradc.-botx emiployers aîîd etitploy-e.s, andc tlîercfore to,
then» alune &xloîi.gs the riglit in regulate thse saine. Lt
wouid be a grave lstakze if thley g-zietip thaI riglit
and allowed thesuiselves to bc treated as eitl2er chlIdren
or machines.

Tiey are conipetent anicnalily etiotigli, we takze it,
to mariage tieir 0w52 afihirs, suakisg sucli arrangemenîts
as iliay be practîcabie wvtiîotit attempting Mie inipossible.
WVe have n faitli ii tise creed wlsich regards l'air Act of
Parlmnent " as a Ilcure ail " for at2y aisd cvery social
ill. L'egisiation, as a resisedy for ail tihe ailiîe»ts uf the
body polie, is too, often likec the qssack's paliacea
-more in be feared tsasu the disease itscif-aiid in that
iight we regard the proposai under notice. Briefly, it
is openi to tNvo inaswerahle objectio2ss, viz., first, it
would restrict business and reduice tise earnisuig capa-
city of the enîployces theusselves, andc, second, it %vould
bc ai unvarrantable interférence with individîsal
libetty, tise exercise ot whicls, su, long as it does tint
intriruge upois that of others, or beconlie a danger to the
State, is the dearest righît of civiiized mari and tise 11k-
blond of a civilizcd nsations.

The -' Old Equitable of Eugland is rallier unilque
amoug the lite inîstitutiosns of tie worid. Tise oldest of
al], il stili adheres i SoleC respects to nxethlods of hait
a century ago. Il<he LFqttitable lias no re-asstirasces,
lias niever paid commissionî for tise introduction of busi-
ness, or emsployed agenîts ; and, being a purely nîutual
office, bias nio sharelioldcrs,"ý-such is the foot-siote ap-
pended to lis revenue accounit for last year., Neediess
to say, its îiew business is snîaii, and its expencses are
very loiv; the fornier was represented by 228 polieis
aSSUrinlg $2,22 1,250, %vits uset preinins of $56,5oo, asîd
the latter were OWlY 7.1 per cesnt. of the premiums and
3.7 Per cent. ut the total revesnue. So called "progres-
sive " conspanies, wvîicis go tu the odier extreme, ansd
assessfiext concerns, wvhich, like a certain mtl, are
supposed in live ou I inc% blood," wvill please note the
folioisuig Ildeatis rol" ot tisis antiqtsated Iloid linuer "
atter a century's existence :-Average age at death,
73X/; sui1i assUred Paid lu claimants, $546,.500; bonus
additions tliereto(exciudissg $70,1 10 comnîuted to cash),
$606,400, the total representing more thau double tUe
total prenîluns paid, aîsd 223.8 per cent. uf tise suni
assured. In i i cases te reversiomsary bontsses exceeded
double the amoiaut of policy, and iii 4o cases tiiey
exceeded the original surir asstired.

PIREI LOSSES IN~ CANADA FOR MAXY, 1894.

Forjatisuary'..
" February. -

>Iarchi. ..
April.......

r otaîs .....

1893j.

~i1lmi%. Tr.C Iotal loi.

$402,Oo0î $301,900 $391,30C
722,800 449,100 598,s00
671,030 533,830 352,000
66t,çgo 501,700 746,400
310s500 197)400 578,20C

$2y778>230 1 $1,983,930 $2,666700

$259.6Dè

373,10

Atay 1 Mnî:treil . ..... lectric l,iglitSIR'- $75 001$ 3,oeo
1 Liflol .. ... Vartit VrollCrty .. * ' :ooý Nonse

i rvîîvile . ve I'wling 2,0 1,400
2 Ilr.lton)11 ....... 15~ 3, 5G0ý 2,000
4 I!litiît, .............. 5,0R,¶ 1,400
4 Ilauiiiltoi ... F-arui propeîty.. 2,500, Nolle.
4 M,% o tr a i .. .......... ( i

4 Win11 1 3i .... lo ..... 1 t,0
_Ollîgod tailler Il lrilzilt: 2,5oCý 2,100

4 lenrg< Station.... 1,00o; 1,000
6 Nauittîoi, 5.C. .. Ele.Ictric Jiglit Stsi

tion aint carri.agcý
works5OOoo 31,000

6 Moîîîgî,îea M1 . 2,ooo' oO~

6 PMore ..... stabes............. 10 ,000 ,o

7 Sinyner ........ dIotet ...... ...... 8,oool 7,500
7 Ottawa ..... ... flat (tir store. 7-0 3,'01
8 Cote St. A11ine.1C Dwelliig. .. ..... 4,Z 3,7c0
6 Tor.sîto ....... r c Wrs . ,oo~ Nolle,
8 ilowtzaniville. .. Stores..... 2,500! 5,5r0
S Mno....Dwellg.. ... Io, ee

9 Motltreill. . Dw..e:llin"g Str 1 2,0OS 8,ooM

o KICîgscy. F.111. ..Plaper Mils ....... 75,000~ 70,000
1osiflcery, Que .... iStores ....... ..... 4,0001 2,5W0
ro Mr<ldletorî Tsp . Ilotel..... ........ 2,OM5 1);00
10 pierson, a...letr.......... 12,oà oo w 0,

l0 Cobouîrg ....... Hotel .... ......... 6,000i 30So
10 lirowîbsville .... ! Varsîî proprty . -',00 1,200
Io Toronto .... .. Sawt% plaiiiig 213211 2O0=O hI,000
11 Suttoin, Que . ... do do ,5( 2,000
12 1,01liStVilIC..'Store ............ 1 2o ,2w0
84 Toronto . .... wetiîîg ..... .... 2510001 23,0M0
14 - Yhr....Fart t propert,.. 3)00 s,700
14 Villiipç...Store' ..... ...... 2000 10,0W0
1; hawb ge. ... do. ............ 15,oo. Soo
15 LeAutirîgtoit .... Dwellntig ..... ..... 1,5Co0i 1,oW
1 Mottrea.11....Provision Store: sooo rx

56 Oakville..... relit & Tarpauliin
iworks ...... ..... 1500'1 250fl

16 Ilatiltai- . store .... ......... 2,OO00, 1,700
à6 Nr. Ilectciooro... Flouîr ii!!ll...........2,500, Z970)
16 Tc±swater ... Saw blill..... ..... 5,000 2,3I00
is Riclinîoiiîd, Qac..,ýStortes...... ...... ~ 1,zS
n8 Âtneliashurg .. do.......70 5,000
8 illerlini.... .... Farni proprty . 3,000, 1,000

t9ý1Athieus, Onit... Stores ...... ...... S,'C! l ,;
20a St. Johni, NA .. . 10 d ............ 50,000! 35,000
211 .Montteal. ... ;Stables ............ 1,200~ l'no

231 Mo:trcal .... stores ...... ..... .24,000, 15,000
24 tAinherst, N.S... ýDwelIings .... 4)0O00 3,500

26 k*rgIS.... .EgiJne 11OUSe... 2,0. 1,700
I3enîen . arnproperty. 39500ý 3,50

26PIsssvle ilte...... ....... 7,5001 6,w
26?sMoiltehello ... Store ............. 5slow; 3,400
z6tRocklltd, .. .1)welliig . ......... î,ooo0 :,o
29 lQU2elhe .. o. .. 1(1,500~ 1,500

do ,200 1 ,0

$ 578,20 $373,1CO

SU.-tM-ARY FOR FOUR MONTHIS.
1504.
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ABOUT BIG AND LITTLE COMPAMNES.

It is not unconunonei ta hear ulowadays the îlot ai-
together original rcur,~huthe fire ilîsuratîce sit-
uation is tîulcr co,îsiclcratioîî, that therc are altogether
too iliany corupaîies. 11i'at is truc, noe double and it is
also truc that thiere are a good nian>' more people thani
there ouglit ta be, appareîîtly, ilu sante parts of thc
Nvorld, just as there are too xny stores anîd factories
and railvays and churches, and a long list af other
superfinouls thiîîgs ini tlîîs world. 0f t riglit kind
there are, lhowever, iioilc tao inaîîy meni and waîineî, lier
nf mercanftile and iiinufacLteturiig enterprises, of
citurches and schools, and railways and insurauce coin-
pallies. WVhatuver is propcrly dcsigncd ta incet the
wa:tsof-socicty iii any of its inultîfarionis phases <le.
servecs ta thrive, if jucliciouisly conducteci with strict
rcfcrcncc ta its original deýn-.iu. The auily truce pass-
part ta success, far atiy etnterprise lcgititnately lauticled
is capable aîîd lionest mianagemnent. li this age of
fertile invention and rapid achieveiuent: we have cante
ta nieasure things by a standard of bigness radier than
of fitness, and the iail or the ecuterprise that Cali get
up the biggest '« boomnI "and cover the iîuost space ini a
particular aretia is aptta inarshal thc crowd irotind lis
tent. Commercial enterprises are liandled on a large
scale, and large as they are, seek mare and marc to
augment their biguess Iby forinig "«trusts Ilbig
eiuough ta canîpel tribu te if îîat admiration.

Vcry natturally, and very Ipro,,erlv, fire insurance
iîîdenmnity lias ta be offered on a large scale iii the
centres of conmmerce, and large îîisurance corporations,
backed by inany millions afi money, are a necessity
ofthe period, and there are notte too xuiany of thcmn
either. Neithier arc there toa inany snîiall campanies,
provided they are of tli2 righit kind. The trouble is
thiat there are liierons siiiali cotupanies of tic %vrong
kimd,--ýve,.khuigs %vlieh have bath a paucîty of
assets iii the treasury and af brains ini the inalage-
nient. Experience lias long ago demionstrated whiat
the inevitable outcanie wvill be for a hialf-îililioni-dollar
comipany wvhich undertakes ta caver lialfa continent
and iiînitate the inetheds of a tei-nillioin-dollar alle.
The disaster îvhich lias overtaken sa îuauy coipaies
af this class does liot denionstrate, however, that netteC
but gialîts cau or ouglit ta live. Experience -iiois
the cantrary ta be truc. Succcssful fire underwriting
daes not necessarily depend upon large. capital and mainî-
mathi assets, but rather uponi their einploynuent. The
success of any Company, great or small, depends upani
thxe assîuption af risks ini proportion ta resources
and upon tlîc character of tic risks and size of the
rate, associated wvith. ecolienuy and business tact iii
the management.

Sanndncss is uat synonymous witlî size iu fire iiu-
surance, anly mare tlan it is iii other business enter-
prises That couîpany is inost succcssful which ni-
ages ta continuously show the largcst margin betwvecn
incarne and outgo. A eoîupaity i the possession of
balf a million dollars of souîîd assets wvhicli saves au
arnnal av#erage of fifty thotisand dollars as the resuit
Of its ulidertvriting is a better Company and lias t, Iht-

ter riglît ta hive titan elle whichi with five mllhions

Country, it is ta be rcnabered, f5 îlot ail (lotie in the
lairge cities. 'rite flotnrishiîîg towîîi, the tliriving
v'illage and te quiet hiaînlet, ahi have iiced ofi nsîtratice
protectioni, anid presclît a field for the snî;îll, well tn itn-
agcdj coinpaiiy, quite as safé aîîd iiiit-ageable as te
field dotted o%'cr with il targe-t i;ks Il and occttpied by
the big conipaîties But facts are %vhat colle rather
tti Lleoriziiig, and in order ta '.-xliibit facts front the
record, for eighit y'cars, we have coînpiled tic follow~ing
table, ibracinig Virec grounps af conupaniies in te
United States, "sii.ed ul)," and slîawiîîg thte tradinîg
resuits ai thc uulderwritiulg:

NAti.%i. or~ Coe.Ni vli WIc- Ca-C1111- .t.I;r l'rcau,.i.o'c. mndE
l' ' izcd. i lie 19)3. ~niusig.16 tu

Activ, Couil.. 1819 4,000,000 bo,8o7,666 2S,oî5,515i S"1>
Coittiiettal,N.Vf 1852 Iî,000ooo 6,433,171:20,221,204!1 98.82
Germit. Atwc,.,Ç 1

N.Y ........ 1872 1,0W0,000 59997,403 20,176,407 98.3
Il.Ittarît, Confti.î 1810 1,250,000' 7,378,09)2 24,182,484 90.31
Honte N-£.. 1853 3,0,00 oS.S3 35,9909 99.39

il L...... 1792 3,00,0OOi 9,432,230 34,885,357 98.54

Globo....1836 ....... S-,598,271 369,150,6571 93.20
1'hcnix, Brolyui.......1853 [.-00,000 5,903,963 33)203,949 118

ord ..... .... 1854 2,OO0,00ý 5,494,044 21,t50,6( 51 95.45

âzed a. %$e 8). , leSG.m8.>l, pesç and E.

Albany, N.'. Sll 250,000 428,o65, 725,452 97.32
Concordia, Wis. 1870 200,o00 695,050. 2,966,7S5 99.60
Farnicrs, [o wa. iSSo 100,000 516,643ý 1,659,662 95.00
Forvust CitY. Ili 1874 100,000 SOO,069) 903,311 76.00
Gtrnaîî, Il>Uu- i

buig ......... 1862 200,000 514,916, 1,855,487 gg.8o)
Gmilite State,

1.1....î885 200,000 5 7 7 ,17S, 2,734,766 95.72
Lurnbern:ien's,1

1>iila ...... .. £873 250,000 947,27S 877,190 92.00

Retad, Pa.... 1867 250,000 717,720 1,931,567 93.73
rocekfrd, IliI. î866 200,000 1,001,741- 3,094,984 92.32

Orleans.. 8I71 25Oa 4570 1)6451367 94.51

*I* M*%WWl>. Stzu c0:ILaNln.

'Orgo

.îgricuitural, N.'
Y ......... 1853,

Anicrican, N.j. 1846
Americiin Cci:-

irai, Mio.:... 1853
Gernianirc

polt, ' .j1
865

GlenslValls,N.Y.I 1849
Milwaukee le-I

chanics ...... 1852
New liatupsli'rt

Fire..... 1869
Norîlîwc5tcrn
Na:., NVis... 186,

ton, R. 1.799
St. Paul F. and

m., Mion.... 1865

capital. Assets 2893.

500,000 2,3 12,67E
0oo,Ooa 2,342,935

600,000 1,572,303

200,000 2,918,479
200,000 2y249,553

200,000 2,000,005

Soooool 2,1i62,564

6oo,ooo

400,000

500,00C

1,633,979

1,2179302

2,101,154

6,708,080

3,671,3221

4,961,275

t0,624,972
4,482,458

4»902s999

6,o86,Sio

M,51,562

S,212 '3551

Lois and F..
pense Rtio

99.00
90.92

99.24

97.53
94.25

93.62

92.15

92.50

99.52

97.24

In the class of snali conîpanies -At %vit, be uloted that
those selected have, wvith a single exception-the Gran-
ite State beti ini the field frotn twenty to eighty years,
and have coîîsequeaîtly heen.well tested. It would be
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casy ta select twiccas ritalîy mobre, sanie a little sinailerj
ait( soutie a littie largvr titan lite abovv, iraici Aitericati
canîpaîties, showiig quile as lavonabie a rcaîd as lte
oste pre.sefftcd ; witie of te 1' nmedlîiîsîzed 1' coutîpaît-
les, ltere arc a good inany li(t livre givet wlitieli coin
pare invorabiy vitli lthe average ai lte tiree ctisse.s
tiottvd. A coniparisan oi lthe iitdividt.ia ciiiîipattmies iii
lthe liirce cia,,,ssiawb ltaI lie restilt of tLe eiglit years
îutderwritimtg litas beeti woiffleriuiiy nîtiiforsit. 'rite bîig
Conlipalies htaver beeti ttttl1.tugeci witli aiity, aîd tider
writlig braiitî iite Lest, qiialily itav'e slhaj)L-( titir
nîictlitad, but qutite as great. abiliiy lias evidviitly iteli
dispiayed by tue sntaii and b, lthe iiieuiinit isized catit
paiile3, for tiîey have aeitieved eqtuaily favorable restilts.
The tmanagers ai tiiese caiîpziiîes htave knoawmî wiîere
anîd Mihen to Iiittit tlîeir operaliamis anîd liowv ta npie
Ciate tiec lessot ai lthe ahi caîtp icI

'i.nrger vcbtls vcntre nou,,
Blut lituk buatb b.iîoulcl kee 1> lcar slliore."

'rte fact is, greal anid siai coinliaities arc relative
ternis iii fire as iey are it lufe insuratice, lthe reai great-
ness ai ny coîiîpatty camsialing iii ils :tbiily la ittrîisi
sound iîîdemîily for a caîîtintiîaus period antd ta mîake
iney for ils stock-iîoiders. For titat chiss oficoiipanies,
citer prcscîît or prospective, tîtere k, amîple roti li
ie Il survival of lte flîtest," s0 giibiy trlked( about.

experiemîce lias showii that lte coîttparaliveiy smîali
compaities ittust have iîad a pretty goud degree of fit-
ness.

ACTIJABIAL COLIJMN.

Éhe pre.-etit positiont aîtd future scoliaiolthe actuariai
profession in ils relati-il ta hile assuranace buîsinîess wvas
rcecly miade tlite stîbject ai an article iii lte Innirtince
Obscr-ver af Lonidon, i1roti witici we qît' te as foiiows:

As hile iastiraitce becantes mtort popular, lucre i%, a "er-
ceplib IL tcndeticy la relegale lthe acluary la a positiont
oftelatively iess imaportanace, Ihotîgi stili actiîaiiy cquîi
la aly lie has yet occupied. lcre was proba1bi>
nev'er a lime wlieî leadittg 111e officiais vvere su weii paid
or lield a highier social jasitio t litait nt presetit ; tbis is
a itatur.1l camtscqu.eîce of Vie gr-zaî grovti of lte busi-
ttess altd ai tue rank lieid li 'lie li1e itisuratice caoit-
îîni es a;itoîîg lte finlamî)CI.ia iistu tlis ofltte tintle. But
%vliileforineriy lite actniaîy tt;iiy Jieid lte sipreie
luýsitiatii i ecdi Comîtpany - a fact attcsîed by lte îttak
iîtg o>1 eacit -iiaiigtr a mieîbr ai lthe iiitiluîe ai actn-
aries by virtue ai )lis position iii ecci conmpaîtv-siawily,
but sureiy, flie dities oi tuie aîcttîary are'heconîiîîg
tiore andu mîore caîtfilaed la lthe llîcoretical side o>1 lte
bunsintess. As a designter and examîtiter, Ili, %vurk is of
miore importanîce ltait c b ut lie actuai manage-
ment of te bus.ýiniess is psing iîi satate rapidity
ito te liatds of i citoseit for tlteir i>siesaîd itt

ieir itlitieitical qutalficatiaits. Tliis is ttot to be
re-grelled. VThe scîtolar is îot asý a nule lte Lest btisi-
iicss niait, anid lte growth af lie ii,esliietit view lias
attracted la ile iitsuuraiîe a volumte ai buineiss ltaI
iîceds la be deait witii as itch ait lte Unes ai Lotît-
bard Street as i ofStaape lit. 'llie very ilitlsity af
conîpetitioti aîd lthe constantt eîtdcavar ta pragress ii
the malter ai volumîe ai butsiness aîîd aintt ai battus
renderb il the mare necessary Iliat lte acttary sliouid
keep a nmore careful eye titan ever oit lte first priraci-
pies of sounchîtcss and saiely. Titis lie cati best do il
uiiterrupled by lte ciaiiy ambitions and anxieties

iiiseparaile frotna a zuaniager'.s position. Tiereforc ive
arc glajd to ntote lte trenîd afi lie tinte; ail the more s,
as the circtinscribiig of lthe aclnary's diities 15 tlit
s;îfves Iînetid of îiîlaitiuîilg thu digmîity af the actîtia
rial profession.''

W'e beg ta diflet front the viuews exi>rtssetl hy untr
Coliteîttporary. 'r'ite tt-kitltcy of lthe lunes ina kt a-,
statei -,o far .s elittci-ica is cucrud a ict whi< li. iii
onr o..îîil, is la Le regrtetteu(i, -but wu donbîit wht.AIit.r
il is so iii the case (if lte tuotiier cunintry. A glatiýe
at tlie tiaties of tlie Icaditig iife. assirahîc, ofJ j(uNý

li show Oit lte tniaîtageîneîît oi Britili ufi,
stili reints inic heitaîds oai aetuary tîtaîtagers lira
ticaiiy as iinuels as ever. Il is frite th:t flec pruft.s
sion ulow coulainis a larger iitiiber ofi ueiiîter,
holdintg inior offices thait ii formner yea ihmt il
sixotid itot Le furgotten tlit flic rank 1 s becui ro:îi
derabi>' added ta ai late by lthe aIdslihsionl olialtv
yanîîig itien wviIitoulit e îîeces>zary business experieîce
ta qniaiify filet for hiiglier official pr aionis. Moreovtr,
thet e lias beit nto corresponcling iî.crase lu the uitmti)r
of comtpaieis, antd hience itew iiienibers have lîi.d tu
acccpt suchli actuarial anîd atiter positions as have uffkrti
front lite ta tinie. The po>ition our colite Illporar1%
takzes Ill as ta the proper sp)iere ai the actulry in t1le
lieé assurance worid aplpet.rb to us ta bc ait tiîîs.otiîd
and ittcansisteîtt one. The v'aine af tie aeîuiary (lot,
flot lie ierchy iii Ilis tlîcur( *icai kîîuwivcclge, buit aiso iii
bis piractical applicationi ai il iii the ev'ery-day lbusies
of a coniipaniy. The putre tlieorist-what lit e /çer;'r

calis a Il schalar '-is lable ta bc a source ai danger
ratlter titan saiety as a practicai adviser ta any finatciai
inîstitutiont, and wve cicclilie 10 rccoguize suiclt a nimat as
a contpeteitt actttary. 'Vite actuaries wlio itave beeti
universaliy regar(ied as anîturities iii tlieir profesion
have, ivith singtilariy few exceptions, beeii tlio.ý,e t0io
have ltad flte advata~ge oi a good business experieîce

'11 sanie li1e Comnpanyv Iitstet, ai dibsociatisbg tliea-
ttary fi uta 'lie praetwval mantagemtento ait office, ive

îiiik it voticI lac dti..titicly iit the interesîs ai the iîuýî
iaess il lie werc mtore clascly atid isitinîiateiy idletitifIaL-
witi it tlait lie ti5tiaiiy 25, Oit titis continenît at kai.
Tite business wvouid diteu probah>iy be coiîdticteui mîpoi
motre sotittd antd cçiliservative littes litait it itawv i. Otir

contemapurary is ittistlken iut supposiztg titat lie 1,:3
daniger aiiuded ta will le Lest kept iii chteck by ide.
gating te actuary la the perfortmanice ai puirciy tedu
taici duties. We ventture to assert that il lite prcsent

tuiîjnstifi«tbie policy, iinaugurated, by the anagers of
Antericaît couitilies, of strivimtg aller ahîtorntai growth,
were subîttittvd La aitý ibody ai cottipettit, actu.urieb, il

watid flot itteet wviîi tîteir appravai.

rThe lîtteresîs ai pol icy hiaiders wvould be L)etter cor-
served hy a tmore iaithfli recogitioni anîd observance
af te -iclilîttrlc prîtteipies ltpanl whici lthe busimîess i,
Ltised, anîd tue gratitting ai a larger voice la actuaric

il-, lte j>oicy atîd geiteraliatiagenictiît ai colinpanies n
aine ai the ut-eais Lest calcuiated ta briîtg abotut such a
desirable canditiiai amatg ifecampainies. Tiis wouid
iot îtecessariiy enlail aîîy loss ai profes>iottal or at
Icast real (I igity ;" ait the contrary, it wvotid tend to
elevate titat ai hife assurance. business generaily
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TRE LIVERPOOL & LONDON & GLOBE fIS. CO.

Wlîcni tiîîîes~are i~~'r>~ai ire lossus nre liglit,
it is iiot a very (liflitit takfor lte ttitviitier of

average :i Io'ti reliolt t siclcry ptogre.ssand1( reat
soltable profits ., mhk uipIt Iiloi itsitss 111 N't.irs
(>f getterai lersii anîd abîîorîtîl flitci~«rhw
evt, sncb as nlî:hve liveî 0.p1ut.< o!I:te, 't i.-, '10

Itit udtid ttlt fi 1 ao bui Ilii 1,I ait k m0iiai itain
ils, position and1( shlow 110 rLtg s:vilAt iett
resuits. Few iîîdeed Jui1ve stce ini: doiog tii dur-
itg Illte îîast fiw yvars, al 1111011îog îa..s ttîs onit
promtilletti te Liverpool tS: I.oîdoîî Z&* (Aubie. 'lierc
arc sont fiîîaîti:tIa insItitiolîs w mitiith, front titeir past
hislory, iua13 bc Cc'î,fitdetttlN. ext ec pd1 irsue their
011%war< coutrse ofi rogres;s ini spite of the tlo.st adverse

eirurstaîesand Ille :tIîove cottipamt is olte of titese.
Frotin a ycar uitîprecctiettt foi- fi 1  .se stc tire dis-

.1siTOtts Coliflagrat ion1 of C2hicago, Ilie ,iVerpol)1 & 14011*

(loti & Globje vitier-gteF w~ith -. 11 exhîbît sitowlîîg .111
itcsed businecss and à a urger tradinîg profit titan il,
lias done for soiite liime. Siuch a gr:ttifyiing reutcoulti

lhave bect attainlet oiy hy Coli, L\%.Itive: but progressivce
iletliocis andt iîc cswg(arc antiwtlfutes and catu-

utot fail to affd to te enviable reputatiutî of the mlainage.
itîctit andi increcase te %Vide poîilarity of te Comnpany
attcl lite cotîfidmce reposccl it il by tite public. llie
sîendy ProgrQ'ýs andi uiîîiterrutcdt(( I)posjitrity of 'lie
t'Otlllty ctttl)ltastc a lessoît %vihel fis tou apt 10 be

forgolten ii tifavorabie lunies like lte presetît, atît
iliat is that fire itisurance, propurly condfucteti, is a
scieltîfie busitncss. Ini the fire departiltent Ille net
pretîtittiti iiucmiae -nînonnieti 1itO 110 tlit" $-q, 14,10
ail inlcrease Of $2 15,415 over lteL precedlitg ycar; nt
Ille losses, iîîcli;sive of provision for dlains iii to tle
close of lire year, wverc $5,352,o25, lte ratio beitîg
ahinost tire satle as il, 1892. lie cotmpamty's atiiir are
always iniaiageti witi cconomtmy, andi il is grui¶ifyilig to
note tlit the expetîses anti colltîissiotî for tite y-eir,
Wv1ich -Lntouiltet to $2,433,.j , iffio a reductiomi of
tteariy cite per ccent. ii tire ratio ipouit pilliilbn 1,1t
ntîc resuit, of the fire operatiotîs was lit te mui of
$224,770 wvas carried 10 profit a, .A acotCOtt 111

$1î3u,l.*n L..fe Io. thlie re-inisuratice fuii, wvhich
ttow aIIltîttO1 $3,700,000 it' atidiitil 10 lite getier-1l
reserve of $6,5oo,oco, nîlakiiîg iii ail $io,20oo,zz^j.

llitle life att( attmluity <lepartitient te resits were
extrcntcly sattisfa-ctory. l'ie ncv b>usintess wsreogr:-

se(!ttei hY 751 POtidies for $2,124,335, the nlew Prectuiis
ci' whiclt antioutîtet o $68,430, it aditioni'- 10 Whtîcit 5
atnttuity )oitts %vcrc issueti for $1 2,4,17, lte ptrcise
nmouey for whlti reaclied lire large stît Of $712.070.
'ite total preinitu receipt- amioutt 10 $1,843,070,
atit te total itîcoie front ail sources $2,749,315. 0f

t1iis, $1,179,940 %Vas paiti il' deatit atît 111-L1urîtý lin
S683,995 -was <lisburse<t to poiicy-lmoldlers ii utîter ways,
and afler payiîîg ail expettscs antt c.arryittic,~~î
$44,735 to profit and ioss accouxit andt $9.365 t0 Globe
anîtuity accouit. lte Iil%çtaiitial addition of ;,30-1v$ ,

wvas muade 10 tite life and i aîtîntity fui;ds, witich imno,
amount to $17,128,7 go amîd $5, 154,075 respectiveiy, or
$22,282,86S in ail. ire prudeuce .and. foresiglil wltich

have tairkcd tle maria ' --!tîetit of lthe rotptî' ire
bltsitmess are aiso evidentiti lte direction of ils lire

<iepartiîuent. Ini view of lte tetmdeiicy to<> a deline ini
tite rate of irilerest ot i frst-Ciass iltvestt,îelîts, Ilte collt-
ilany's pohecy resertes %Ver;- -. dsed in i îs ftottîz a1 .1a
3,g. lier cet- basis, aitl o11 titis occasiotn, lthe cluse or

by tilt adoption Of a 3 Pur cent- V-1111-11,10 for ail

per ceint. Suici a1 Chîange Wotld be a sevel-e tes t o t< ite
resoxirces of iîtost conîpanies, buit lime Liv -pool .k Loni-

(doit & Globe lias beeti able ho lke tla-S.Sttvp and' a lthe
sailte tlune t0 litatitait ils bottises 10 p)olicy-ilioidurs a.
lite saine Ilig rate as iii 1888, vi?.., 35S. per Cetnt. per
attt!tît on the stîîtt assureci, iii addcit )ri tc îa it ier-
iediate bonuises oit clajîtîs wlmiclî feul iît tîîir ie

nmquiiiitiutt. After paymi:ît of sticli s.-tisfaL..)ry
Profits, tîtere stili renta-itîs a stîrPins Of $78,250, Of

M'vhich $443,735 is still lefI il' 'les fttitls. andt lthe
balanice, $4,4,515, carricdti bProfit --. .1 ioss aclcoumî.
l 1he additions front ail departicnts iitcrcaseti titis
account by te large sutu of $i,198,595, britîgiîîg il tmp
t0 $1,728, 110 at te close Of the year. 1711e tnet resmit Of
lte comipaîty's total transactionîs wvas lte deciratioti of a
dividend of i8s and a bonuis of 12S per sitare-iti ail, 305
per simare free ofI icorne tax, of wvhich an interinti pay-
ient of otte-titirt i vs mtie oi accoîtîtt oit 22nid

Novemmber last. 111 View of suci a st.owittg in ssnch a
tryillg year, il is 110 Wvonder taI lte conîpauIly's £2
simares are qîmolet iii the stock nîarkclt at 46,'. lThe
total futîts, as nmay be seeti front lite aimal statenient
prînted eisewhIere in this issue, ailiouled ot ý3ist
Decetnber to tire miagtificettt stiti Of$ 4 ,032-02 5 - With
sucli enornious resources, anti a record itttbrokcet atnd
unsurpasseti iii its prosperily, ture Comtpany stands
forth as a spiexîditi specitticuit f stcccssfuil xiierwritirç
iii both of ils; branches. Silice it etiteredtirie floîtinioni
just forty three years ago, lite eaîtmipany lins deservedly
wont a -ery large sitare of lite patrontage of C.,nadiais.
's Lice year nter ntitce its Cattadivmi i>raîtch liat

$49,021,658 at risk oi ils books, receivecd 53-3 872 il'
cash preitutitîs, atati paiti $2S1, 3 37 iiil'se '121w corn.
paîîy is a large itîvestor iii Catiadiait secuiriti .s, ils
total local assets 'aggregating about $I,500,ooO, .flet
whicli eitlities il t eciprocal coif.dettce andt liberal
spport, aI te hauds of C.-iaaiats. Ils, large andt iii-

cri!ýasinig business litre is ululer the Charge of Mr. G. F.
C. Sithi, t0 whose able mtaniagemtet titulih of lite: coina-
panly'S progress anmd popul-arîly is (lue.

Trust vs. Proprietorship.-Soine wIioleotie Iritlits
werc opportittely spokenl hy Mr- Robert C. Ogtiet aI te;
aimtal banqutet of tite Piiaieli,11ia Asoc:atîott o)f Lite
Underwriters, ailnongst others '. follii i<; g "The lifé
assurance Comtpanîy is lite î>ii imtlec of rte assurer,
anti il siitply ltol(is te property o Ilte policy-holders

tittder a sc;,itific coitract for tlitir butefit. Voicaîtol
lako Ot whiaî docs il- t go ii. 'lie luttet ba: pasdiI
wiiicli assurantce butsintess cat be bttijit il) ttpoi lte

ignoratnce of lte assurers ... Throttgliout lite wiioie
ranîge of life assurantce mntagemen~ît, front tite lit: îtbiesî
solicitor 10 lte greatest pre!sîtIiug officer, ltew tmoral res-
potls4ility atid lte sacredimess of tIl trtt should ie
constalitiy etttpiasi.eci.... Il !;ioîti be retîtembereti
that lte thouglil of proprictorsmip shouti never absorb

gthat of trzast."

ju,,çi..- 15, 189.1
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ONTARIO MUTUALLIFE ASSURANCE COMPANY
Thli twenty-fourth animual report of tic above Coîin

pany, whiclî %will be founld elsewlîcre i» tlîis issue,
shows tliat the prudently progressive poi~wlicli la
clxaracteri,.ed its liistory iii the past is beiîîg contiiîîuec
witli iiicreased resuits. Ilu spite of the tcîiîptatioîi to
faîl iii witlî the too communioî tcîideîîcy ou the part of
conipanies iiowadays to iidîîlge iii sliowy parade at
the policy-lholders' expeîîse, the mianîagemnt of the
Onîtario M.\utual have coîîsistentlv adliered to the
>ouîîd anîd senîsible course of building up the Coulpany's
resources by normal as distinguishîed fromn forct!.d
growthi. 13y so doiiîg, tie Companîy lias beeri able to
pre:ient a record whlichl, if uncilieckered( by aîiy startliîîg
Lplienieral display, isniarkec hy s.olid, cuduirin g aud
coiîtii.tiois progress. 'flic yeatr 183, altlionigli alpcriodl
of deprcssioiî gencrally, proved a sucssfül out: jor the
Comnpany, as will bc seul front the followiiug comîpara
tivc stateiliit

$ $
Prcntiums (net) ................ 53,3&9

Iii*crrst, etc......... ........ t1,6

Tomtal incorne ................. 614,951
l'aynicnts to x1uicy1sudr. 216,337
EXPCIn-vs ...............
Total outgo ........ ......... 323.305
Excess of ilîcomie over oulgu 29t,646
*T*tal asscts ................ 2,235.334
l'OlicY rcsctvcs & îc iblis2,068,454
surplus Ovcr ail liabiUitics ... 166,93o

51215
113A&

626,2
212,S

117,76

33o,5s
295,62

2.570,S2
2,35592<

21 Z5

Ili

;9
0S

o3

..iIovjlcitl J P,,lj. .
No. of licw liu1ickt.% laei .... 1,g9>î 1*941
*!'uin LuIssî(rc th'crcuiltcr..2,651,000 2,7>0;-250

No. tsf policies in forc.... 12,445 13,496
*Stini assured t1icreuncr .... $ i6,uSS,î 117 $17e6S3,029
T1otal assurances tcrmioeiicd..- 1,412,139 1,300,451

fExclui:îng rc-assurinccs antlassurances nui takcn.

crcia-.' (i )
or

~crca'.c -

+ 72,24S

74

+ 335,437
+ 2S6,884
" 4.-,623

- 50

** 1,051

4$1,62,î2
- si t,688

It will bc iotcd tîxat expanlsion is $1liowii iii liîarly
every desirable directiotn. 1reniuîii receipts aiîouinîcd
ho $512,11S, ilîtcrest ho $11:3,691, aîîd thîe totail ilîcoîne
tu $626,20c), ail iiicrcase Of Su 1,258 over tliat of thiepre.
ccdiiig twclvc nioîîtlîs Oîx tic otlier lialîd, tuhecdis-
bursenîeîits to pohicy-lholdcrs, 522,28 wre slighîitly
less îaii ii 1892, dute to a siîialler amilouin of ciidow-
niicîiS liaviiig accrucd foi payuiieîit. Thicexes,
whicli totalcd $i 17,763, wvere Iliglîcr Iliauin1 thîe
previous ycar, partl3' owiîîg to the iîicrciscd ncew
businecss secuired, but thecy stili represelit oîîly about
23 per cenît. of thie prerniuin rccipts. Tfhis ratio
is coniparativcly a coliservative un1e iii tliese days of

kcucortipetitioz:, arîd( xviii doubtlcss bc rcduced as
tîîc rciîcwal, ilîconie expands and thec tinies iniprove so
as ho admit of businîcss bcing procured rit less cost. The
total out go, Ilîcrefore, wvas $31o,589, or only $7,-
284 miore that in i S92, leaviîîg a balanîce of $295,62o as
a substantial additionî to the fuîiids ont of thie reveniue
for the year. 'fli clainîs by death ii m892 wcrc report-
t-cl 10 be very liglît, anîd it is satisfactory ho learîi tîint
thiose for the past twclve niioîitlis -%ve.re altiiost of the
samine aiîouîiî, iîottwitlistaiiidiiig the iîicreased sius ah

risk. Thli et resit of the Cotiipaiiy's operatioîîs ks
tulaI it coninenices tie preselt Year Withl 13,496 p)olicit:>
0o1 its books, assuriiig $1 7,()83,029, to provide agailîst

h..icli itl holds, $2,%70,821 of assets. of whvli $2,35 ;,
268 i- reserVcd for policy .111( otiier liabilities, lvaviîîý;
the 11lîdoîueL surplus' Of $215,553, ali iuicrease of $s
623 over the correslpoîicliîîg itelîl for the PreViotîs y-e-Ir.
Thle rate of îîîterest realizeci, as îîiiglit liave beeti expect.
Cd W~aS Ilot so liighl as ii 1802 ; 1)111 iii this coîIIUîC
tioli we gatiier froîn the Presideîîî's rcîiiarks tuit the
Comnpany is wkhely exercisiîig a1 carefuil seleetioni
iii its iiivestîieîts iii view of Uith eredsae of thei
property miarket. A strikiîîg featture of Uie report i:
the âucccss attaiîîed iii thie retetitioti of tuet bilîes,
slîowii hy the fact thiat tie termiiîîiatioîîs froîii al cue
were actually less thian il) thie prcviouis year. althoi.-gli
the business on Uhe books wvas iuchi larger. 'fakzei al
together, the report cxhiibits very satisfactory rre.
andc shows Iliat the Conîipaîîy's affalirs arc cairefu!ly anil
econionîically conducted. Thli preseît. gratifyiîîg î'usi.
tion of the Comipany refiects iliucli credit uipoti ils vet.
cran mnaiager, Mr. Win. Hendry, uiiuler wliose priatkîut
guidanice, ably asbisted by Mr. W. IL Riddell, the "ice
retary, it lias betil attainied.

~fpb e m
THE BANK 0F MONTREAL.

'l'ie Iîîark'ed toiles of caution anîd conîfidenice wlîicl
chîaractcrized the report of the Baik of Mtoîîtreal inii î9;

wcre sliown by thîe year's business tlîat stueceded-tîi..
y-car just closed-to have lccn reinarkably ilbl)ro.
priate to, the situationi as it stootd idc as it cdevelope.I
Thli fîtîl force of the fitiancial storiî struck te S ties
sliortly afier the xncetiîîg of 1893, the îicvd of ilie tiitti
wvas cautioni, by wiclî policy disaster wvas ave test froîîî
Canadiaîî batiks. Tîtat conîfidenice %vas fîîlly justificd
lias beeii shîowîi by Our ciuergiîîg frontî Iliat criticil
period coniparativcly witliout daninge. Tlcrt: is a dlis-
positioni on the part of soute ho coulpiaili of thic-ievtrity
o! tle policy oftlîisbaiîk. 13ut, it7xîiust lie reîiîeîihel)rled
tuaIt it stanids like the fort ah the lIitraiiCe Of a 1hiarbor,
heioîîiig the kcy of the defusice. I3einîg so placeci, ii
Batik of Moxîtreal îiush «" liold hlie fort " at aIl risks%-a
duty it discliargcd -witli uîucIi credit duriiîg the iîeîîac-
ing crisis ot'lastycar. 'flic busiîies-.softlcycarylLll
nîet profits of close upox i z: per cent., w~hicli provided~
the usual divideîîd of ici pier cenit. aîîd a irn to zidd tu
Rest, wliicli nowv stands a $6,S04,715, or 567 Per cciii Of
paid up capital. No further dletails are iiecdcd tosi
iiow excellenit wvas the mîanîagemîentî wiîicli prohîccd
sucli a resuit out of iiost tryiiîg:tiiîd adverse coiîditiois.
Thei address ofSir Donîald Sr.itli vas, as usuial, a hîicidt
sketch of the past fiîiaîcial year. Trwo oflîis facts wcrt
tliat the Unîited States batik clearinîgs for first four
ioîitlis tlîis year were 7 miillionîs, or 31 pcl- centt. Ic-s
tlîaî sainîe period 1 $93, anid dit thîe Melbournec batik
clearinig ini893 ivere 5,9 per cenit. lower lian the figîîr
for îS9.Hlo cdîonorfliîgiiorssvdîc
of prudenit buyiîîg, wvhic1î iIt is, but its root cauiseis il»
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slackness of sales ilu retail stores owing to, low reccîpts
for farmi products atîd a genlerai -%Vnut of activity ils our
inidustries.!Sir Donald lias a happy way of puttiîig tiigs
in the îniost favorable lighit, w~hiie at the saute tiitue lie
s ilvisiiig prudence and prepare<iiess for contigeit-

cies. îlic Geiierai Manages, INr. Cloustt, iade a
terse, weiglity address, ils whlicli lie preseîîtedl lte saille
fficture as te Presideiit lîad paittted, but ilsii more soin-
bre colors. Hie frankly adnîiitted that the iîîcrease of
the deposits of the batik was flot cauised by ail iuîfiow of
p)ublic iinoney ils lte ordiîiary sense, as soite %vriters as-
sutuei, but were " speciai deposits," titus directly eii-
doirsing tvhat we receiitly said iinust be the case front hIe
logtc of facts. He again raised a warniiîg lu Goverii-
îîîeîîts to stop borrowimîg, iii whicli tiie%, ils Mr. Clous-
toni's j dgîîîeît, ilave beeni too free.

The first tinte tlt Batik of Iiiiîdsuspcinded cash
paymeîîits wvas owing to a Goverlimnt loan, anîd tice
tessont is good for ail lttie to our rulers anîd to batîkers.
Tbe ncessit> for restraiuing inuiiicipai borroiug lias
been shown ils this city,-iiiiced, ive are disposed to
tiik MIr. Cloustoît ilntended lus warnimug oit that score
to bc iocally apphicci thIle cal) fits Montîreai as %vell as if
niadetluorder. M-is biitsto0soute of lite weaker baukls
iiot to conuct tlieir fiziaîiciing %vith thie idea tlt wleil
trouble contes tIiey will be stiplortedl bv stronger ciies is
%vorthy ilîcir serious refiection; il iicalus inore lisait is oit
site surface. Upon the resulîs of last yeii.r'scuperatioius
dt Batik ofMNontrei-iudeed, the whiole couîîry-is to
be conigratuiated.

THIE CANADIAN BANK Op COMMEIICE

W'e anticipate the azînniali eetinig of titis blluk, by a
kw wvords Upoîltis geucril statlernet. Thelnet profils
iiiade werc 1;2,05 Ille saiit %vithini a sumail fractioon
as ut 1892, wlîctî bubinless was tiot disturbed as il was
last year by pallie: ilu tlle States nîîd liscertaiuîtv as to
the Tariff, anîd w'hcîî lilt agricultural iiiconie of Ile
,-oultry sutaiiicd a larger volumne of îrade. The net
result thctt of the ycar just closed mnust bL regarded
%vt iîl eit satisfaction, il, Cati hiardUy have becît
looked t0 ix- so, profitable. The tîsmua 7 pur ccitt. divi-
dcuid was provided for, after payizig wii $IoOooo
mas aclded t0 lte Rcst accouîuî, wlticlî slow stanîds at

$,oooa reserve witici, utîder the very able inn-
agenient of M~r- 'Walker, the getîcral uxaliager, aided
by ]lis efficient and prudent staff of local mianaglers,
will continue to, expauîd year by yenr. Sitice i 89a Ilte
dtvpoits of titis bank hîave ittcîtascd, anîd te loaxîs antd
discouts liavegome %il one aida lialf niillioîts. Altg
wîti otiier batiks, the circulation at cuid of April was
%iwcr tisaan usuai, front lesscuctrrcncey kintg tiecded whii
Prime are bow alla tradinig operatious inlactive, stili,
thevoinutie of it w~as oîuy quarter of a iiiiion i es tilast
in. the miore busy ycar t Sgt- 92. Slitce tilen te baikl
bas withdrali $1,16733 fronît use ils lte U. S.
maxke. Ili Getrai Manager \Valkcr's vainable ad-
(Ircss before the Balikers' Co;tgrcss at Cluicago. lie saiui

IlinaîtY couutrv baukhmg lias beli left to dev ciop1 ilsel f
ii ccrdatulce wvitil tltrqieitn of tradtetiiaî coIruîry
lias becît fortuliate."' Thtis lias becul aîîd is lie case,

w~itli the Batik of Coiunnierce -.it lias land nto atlvenititioub
aicis o r connîections ollier tian those of trade, its success
tdieu iii stici a year as t1893. wiîv t lie flîtaucial worid
n'as <jîakiitg with fear, ien tracie wvas utiider a cloud,
s aIl te miore creditable lu thtose %vlto brouglîht titis ins-

stitution titrought so violent a storini witltout a spar
being startcd or a sal reiît.

TEE MERCHANTS BANK OP CANADA.
rThe last stateuxielt of tii batik, acconmpaiiied b>' Ille

ilîcrense of divicletîc for pasi liaif year, inakes il liard
lu refiliz'e wlit were the contditionîs of bankilig ili
the period %vhichi ixroduccil sucli sabisfactory resuits.
Il reiiiiiids lis of lte habit of Irisl 1'iow-backed car"'
drivers, t%'iio, iiowevcr the liorse inay lic fatigxtei by a1
long drive over a baci road, aiwvays tîtak e the last italf
utile nt a gallop, to shtow tîtat lte straini lias it lkeit
so usuels ont of lte attinisai as ,oiite uxliglît fauicy wvoul<l
be ilie case. rThe soiltewliat jubhilattotile of several
batik reports is nio doubt caux-d by a reactioti front lise
stale of fear wviici depressed batîkers so lontg last year.
'Vite ectaits ade tnet profits of $630,903, hast year,
Out Of Wçhiell il Paid OitC chividltd Of 7 per ceitt. and
cite of 8, lte balanice of $ioo,ooo bciuîg added 10 Rest,
wliicli niio aitotints to05o per ceitt -of thl' aid-up, cap-
ital, a ratio wii points ton a îaiîîteîaîtce ofîtie raised
rate cf dividetîd, if il is niol regardcd as a point wimicli
justifies iiicrease 1bevot'd lit figure. Wc inote ilial
its circutlationt fell below tltat of IS93 at saisie date,
by te saiste ainounit as te Batik of Coinumierce; but as
a resuit of lte cautious l)oliCy inade necessary by tlt
disturbatices lu te States, antd of tlt declite iii geteral
activit , lte loatîs of lte batik %vere reduceci. Hav-
ittg iaci 10 coîtteid ivitl suci adverse condcitionîs,
%v regard lte statenietit of te Mercitatîls Batik, as
itigitiy satisfaclory, aiid as furthier evidetice o! theskili
aiîd prudenice wich lias brouglit lte inîstituttioni, frott
a state bordening upoti coliapse, 10 a very high degree
of proututence andc strentîgli.

THE BANK 0F T0R0ýT0

The blalttexits of Itis Baik rais ont a Iiigli ievdl-iîs
prestige is Iiiglu, so tou arc ils ResI, its profits anîd ils
sitat-es. Pridiîîg ilseif oit ils cotiservative policy, sucl
a ycar as liat jut closcd wvould, tell mîxore uîtfavorabiy
ait lte Batik of Torontto ltaitsoute othiers ; but il mace
eiigit tnet profils la piLy a divideitd of mo per celtt.,
aitd ilicrecase lte credit balanîce of profit andc loss by
$47,1S.5. Titis baikl keeps up ait cxceptiotialiy iigli
proportioni of " assetssiuxuîdiatliy a iab,"cspuciaiily
iii Sîmecie anîd Doîiiifot ntotes, its hldinigs of wiiclî arc
tlt ligiiest, iii proportiou t o capital, of atty ltCs na
The diiscounîts, $i,6,iaeover fuve ltties tlt cap-
lai,' about 70 per ceitt. of tiiese beiig provided fur by
deposils at iiotice, the average of lte balanice of thosc
batiks ivitîg liendquartcrs a«i Torontto bcitîg 54 per
ceint. Tue Restis1 $t ,SoOOo, £quail 10 ()0 lier ccett. of
lte Capital ; lind lte %-car becut Icss cisturbed they3
-,vould Jiave tîtade botît ofequa.-l aittotiits, as wvas lîopcd.
Butt %ve tîtay saty 1 Mr. Cooderliaîx, lte presideuut, aîîd
Mý\r. Colisoi, geiuerl i-tiattagcr, ',"btter Iuck tîext tiine,"
as %vc kitoiw lltey are atîdoîus 10 t-aise lte Rest Io lte
saitie figure as lle Capital.
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THE~ QUEBEC BANK STATEMENr.

Tfhe Quebec Batik made $22,072 more tlîan was
nlee(ld to pay its ilstal divideIcd Of 7 pe cent., which
thoughi a soii,%liîat Iess ra~te of profit tliaîî sontie other

btsmust Le regardcd as satisfactory wlieti ail the
conditions affecting b)anin;ig lasýt 3,car are colisidl.re(l.
The batik cinjoys tie tise of" a very large. ainouît of
(leposits payable after notice, $6,1 i . i ,5, which consti-
tute two-tbirds of its (liscotits,a prolportionîî whli, with
the carefuil policy 110w cliaractcriziiig the Qnlulcc Banik
tînder Mr. Stcvuîsýoni, will d bts give fat better te-
suits whenl bntsilless is rcstorc(l to greater activity, aîîd
the nced for such strict caution places less restrictions
on business Trhe batik is evidently workiîîg a less
profitable field than those in other districts, as its circu-
lation is so low coinpared Io the gross voluime of busi-
ness sustainied by its loans, a feature wbich, of course,
is not favorable to profit nîaking. The Rest is $550,-

ooo, and contingent finld $83,739, a total whichi iii
better times will grow, as if more than. tbc divideîd.
can be made in a very bad year, there will be a surplus
wben the present cloud over business is, lifted.

THE EASTERN TOWNSHIP'S BANK MEETING.
This batik fiîîds it an advaîîtage to have a rich farîi-

itig district ,;o closely associated witb maîîufacturitig
industries. The dairying interests of the Eastcrn
Townships have been so largely, and very successfully,
developed as to give a prosperity and steadiness to
agticulturalists wlîich bas told favorably on local
banking, during a tixne wben gexieral busitiess was de-
pressed and mantifacturing interests disturbed by finan-
cial troubles across bbe line, as well as by an unsettled
Tariff. Hence the net profits of tîxis batik show an in-
crease last year, leavîîîg enough to pay a 7 per cent.
dividend an(l add $30,000 to Rest. This reserve is now
within a small suin Of 50 per cent. of the paid up Cap-
ital, which bhe report ilîtimates to be " the goal aimed
at by bankers," a hint, we assume, that profits in future,
when thie sînaîl inargin is filled up, will be devoted to
increasitig dividends. The declitie in circulation is
snialler in ratio thian in xnost other batiks, and deposits
at notice iîîcreased $88,932, Which is gratifyitig under
such circumistaîîces as those Of 1893-94. The report
contains good advice to dairymnen to study quality, and
to nianufacturers also-a point, we niay add, wlxich those
at Sherbrooke carefully attenîd to.

THE BANQUE D'HIOCHELAGA STATEMENT.
Tfhis is o11e of our batiks with Iess than one million

dollars calpital. It did well last year, baviuîg made
13.11 per cenit. ixet profits on a paid-up Capital Of $710,-
100, surely a large figure for so au xious a year's work.
From this it paid a 6 per cent. divideîîd, and a bonus
of i per cent., wisely additig $40,o00 to Reserve Fund,
an appropriation Of 4 2.31 Of the profits to Rest. We
especially commend this vrudeuît course, as, with a divi-
dend of 6 per cent., tîxe temiptation to divide mort mnust
be pressing. The Board, however, will find its reward
in this policy, and wise stock holders will endorse it.
The circulation is higli, about 84 per cent. of the limit,
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th-- average of ail the batiks being under 5o per ceflt

'rhis is one source of the high percentage of pr»oÎit5l
another is the large deposits payable after iiotice, d5

these together nmore than provide the total sUtioi
for trade disconts, leavinig the amountt of thie caýPit3

aîîd reserve fund for caîl loaîîs. The bank Sc11it,~
need more active, comimerciîal b)usiniess to abSOfb t

fiinds ; buit as ib is doiîîg so well, probably a c1t~
ance in suicl well doitig is thîe wiser course.

VALUES 0F BRITISH INSURÂNCE SHIAI-U9
21zcrage price (per «ei. of ailiomil~ paid up) for thec sc2'-ra'

periods naned.

Capital ~ I~ 83
COMPANY. paid-up. E.

< v' Highest. Lowest.

£ £ P.C. P.C.

Alliance ...... .... 550,000 20 2 474.40 414.77
Atlas Assurance. 144,000 50 6 464
British andForeign

Marine .... ...... 200,000i 20 4 543. 75 481-25
Caledoniau ......... 90,000 25 5 640 540
Commercial Union. 250,000 50 5 626.80 SOC. 50

Edinhurgh Life ... 75,000100 15 323.- Y3 313.
Eniployers' Liabi

lîty .. . ... ioo,Ôoo Io .2 187.50 131 .25t
Guardian Fire and

Life ..... ...... 1,000,000 100 50 19,8.75 172.50[
Inîperial Pire. .- 300,000 20 y•l2 515
Lancashire ........ 272,986 120 2 348.50 200

Liverpool & Lon-
don & Globe . 245,640 20 2 2256.25 1996.50

Lonîdon Assurance- 448,275 25 12./½ 396
London & Lanca

shire Fire ........ 185,200 25 2 j.2 710 520

London & Lanca-
shire Life.....20,ooo Io 2 218.75 218.75

Manchester Fire. 100,000 20 2 43.75 318.75
National of Ireland 100,000 25 2 /

North British and
Mercantile... 625,oo0 25 6 ý4 654 522

Northern Assr ... 300,000 100 10 66o 580

Norwich Union 132,000 100 12 816.66 791.66
Palatine .... ...... 250,000 10 2 206.25 162.50
Phoenix Firet ...... ........... ..... 246
Royal, Liverpool 289,545 20 3 1733.-33 1408. 33
Scottish Union &

National (A). 237,705 20 1 407 375
Standard Life.1..i2o,00S 50 12 491.66 460.41
State Fire .... ...... 37,50o b0 Y4 25 166.66
Sun Fire ..... ..... 250,000 10 , 2062.50 1600

Sun Life .......... 360,000 10 7 /, 193
Union Fire and Life 18o.ooo1î0o 40 j 5 69

434-~
358.3t

559
575

16;.50

185

408

640

381-5

6 S

187-50
7,50

1600

118004'

.5t

*New shares, £2 paid 111, 450 per cent., March 30, i89T. fc
ICompany ,rnlimnited and practically a partncrship. Shares havet
IMean value here given..

Wye have given above the principal British comlpafle9~i1
business in Canada. We employ percentages ine%

prices of shares, as is customnary on this side of the AtlaSUU
also affording easy comparison at a glance.lo

The gross debt of Canada according to last «'
Gazette, was $304,294,786, of which. $ 205,393yOý 6

payable in England; $7,409, 134 in Canada,- ai ;43
433,333 is a temporary boan, the balance of $89". $9jî9
is made of Savings Bank funds, $4,,5 95>3421 i0C
548,102 is Dominion notes ; $16,407>359 th
accounts ; and the rest banking, trust and03j
balances. The sinking funds invested amoulit to 850,
846,244 and $32,438,614, making a total of $64, 2 r
of Assets, which leaves a net debt Of $24 O,09Y92 7 dOtel
is $3,029,648 in excess of the net debt at sain1~e 0<
1893.- This increase was caused by an expelndl 0
$4,o6o,61 8 on Capital account, chiefly for raitle ,top
canais. The receipts on Consolidated Fund a dýiti1
to ist May were $4,773,000 in excess of eyxlRltude
on that account, so a surplus of some nwiagfl
assured for current year.
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We do siGthoald oaars,Iv< esjoa<l fur vlewfi exa-rossw bCra 1 '>aka

TORONTO LETTER.
ait the IE'.piIy, Lsi- 7he /Izcuî pi a piea' s qfI<p/i'i

-lb! iies Pcauuiouilf.
I)EA EîîTots-I'l C*''cVic iaasuraaace scielie," las p)ropaoçt.l

lay '%Ir. Aldtriiiiiaa L.aaabl. Ili% pet biaailhîg or houl'kin, sot

i; la.st for i. Seoto die, yoaung, and i l it- illaaaoccaicy. tial t v live
saii groiw up ta lx± a %wicked Ila It..

it l111% ocetarrecl ta tIlle to <i0111lt if' dteitîtly AItlcraaaaau%%s
ever renlly ilu earlaest ail,t. th;at îîoisior lais, coaaap)tiaag ail
citizcaas of Toronito ta take the civlc iasuîiraaace, willy iiilly,' hIe
sitie ns tlîvy hâve ta t-rke the city watv, ot of eait juinservice

pipe. Assy isiove te lowcr iaasuraaace rates is alwaye poipulir-
iuadvd, 1 kUtow of tie cty likcly to tae suore îaopul;ar, wiîlî those
who look upoai the iaasuranc oitpaaics as greculy corporationas
fatteling et. of the spoils wrtaug frutti a sattcritig public, tluau
tis one,"I Lower rates of V1ire liîsuasace." IL is likeIy soille
good will ensue: front the agitation cf tlîç Ias.t fcw weeks. The
cliiezis liave liait broîîglit lierore thei thle rates paid b>' celler
c ieS Ot onbtis contintent, andth Ie rare aqpiliaaaces or smacl ciles
hlavetbeen couipared wili tlicir own equipnieiit, aicia tise resutai
strasige te say, showS that we have lower rates lacre %with aus ia-
férior equaipasent. TJac aiccxl of one or suacre stcaiaa rare caîgizies.,
te etialule thec Brigade to reacla sote of oaîr bigla Iuildisigs las
beexa set torils andc cltaapiaasizteal lay the roroat> llaartd of Trraute

joiaaiag %itl tlae Toronîto Be1ardil la a depatioa to the City
Cutxcil clulliaag for extra r'are protectiona.
if siet lost sight of, stacla a aaaoveineaat c:unaiot, liattremala ils cuir

Sccuarlag the steaul fire caîgilne, wçlaicll the Claie! of thae îarc
Braigade coaa4iders spcciaily calitd fur il vicie of the vtry Ioiv
prcssure au. prasent prcvsuiliiug at the %viler mains.

1 renac:nber tlaat onace u-io a Lttle, îam l>ygeaae years. a frienat
of mine liat a great iidea oaa Imper for the prlsiliui of caltai
boals %vitluout the nid of hiorse, aaalle or stenaaî poiver. Iy faguares
bc denaozstrateid that lac coulai accure powcr e ougls te propel a
lia.viy inaden buant thrcc saites n i her il intaotia water.

As near as 1 caaa recollect, lais tlicory %va% tis:-
lic iiîserted ius thc Steran o! a crafi ait immntse lailaw% aaacîal

cylindcr, fitteal witlî a piaston roil aiati valve lit lowcr viauX. Thais
cylintier was projectted, sl.taatwisc Ioelow tlic wutcr listae, nd :as
farclown as tiac kcel, heiaîg l'ato! perfect!>' air or wvatcr tigiat.

Now, lac arguaci, givera a cso se iggeil nd crawisig fiftccai
fect of %aiaer, or lietter, iS or 2o feet, tiacre woulcl lic nu ciorsi-
ous pressure excrtedl by tlac utisitlc wvater tocriter ilais cyliaicler
(an.uiogous, lie saide to steaaîiiil a boler>, nut whicu lic coilapîat.
cdl scieatificaliy nt se aaauach hiorse power, and titis force, a1ppliecil
throutgli the pistoto rit te the nuast or lîuli of the vesscl, laviîig,
always constant andi cea, woaalc prolicl il. Dly opieuaitaag the

,valve auti allowing tlac waitcr to risc ta its« le vel ils tîe cylinclkr,
the propulsion coulai bu madie te cesse lit plesire. 1 rcet:aablcr
bc illustrateti lais vitws for ruy thci jaivenile aitiatal, b>- larodu-

cing a roughly malle titi pipe, wlaicla, ilnserteci for tto rel, ila the
waler, clcarly sbowcdl by tlac forcilule eaatry of tlîc %attr tlaecti
whcaa presseti back, that tlae powcr itvas tirera stire taaeugla. of
course, sir, while admaittiaag the %pcciou.çiicess or aîay fricaîd's
thcory, yoaa xill readuily dctcct tic fallacy involveti. ,je, wsthl
Ala!euaaaaa Lamb's Civk*- lusurince Scicîaac. ILu sousnis tvcll, lu.
looks wtll, andi is deinoustrable up te a certain liilu.; lîeyoaad

tiaat, it is a fallacyl
Pobîaicsjast now are the oe great thiug uap lice in Onatario,
atdi llhasuapreme allthrough Ibismntto!" icafy jtit.", Il,

is ontsida orthicothacr with ail o!us. Eveta MIr. Scrtaryilc.
LUan, lbey (1e say, is laking a biatati la! il, isjust psiltee,

Iluat jurt inay ha a light znonth for tares, as Ibos*~ wlo ara dis-
crut as 'well as uraprinaiplati cars rellizc mora niotîcy out of
Politics; than out of accidcntal rares al. thLi'uuactar.

Atitiler ialotto for Tlit '1Fiaroltt Iuarai, jt st ggeste'i (l'y an1

'T*îRI«.NT(a, 8.'tli jatavt, S
%,oatlrs,

The avcraize Ioss ratio if ai fle (iaj:tinoea
tillg ili N0Vat Selia %-scar %va., 72! li cent.

The î'ecent Boston lire. it i:; e'dîaii:ated. %vill co'u.

The first policy for $îoo.ooo ikti il tîla<aîî a %ni
milas lire %:ab revenu>'ý guazilitI lu ut.1aîgv <1 110

A Bill lias lI.cçtt ittrduatcc( itio tlie Storitlitig lay tu
re Gi:i cvt.rtia ait. jaroviiig for lthe Sîsatte Iastir-

atice of %vorktaieaii ni ies

The Wecstern Departînent o 'Ille N"orli llritisli &S.
a!erc:attilt: uili li: o1ietied lit Cliczag, wlaîîlaer Nlanîager
Buvtra, h:us j isi ganie.

Cotton Risks lin Jiverpooul (Eaag.) restilteci ini atet
loses siaouîîîtsaî,g Io $u ,OC.PO,cxx, .1u1ai anîtaun greTf-.ly iu
exce:S.a OfîIle iaîiiasecja.

The New York City business of %111e (uardliaii ws
tr:aaasferrcti to tlIte Fire Asact o f al' liladeilphs latin
6tlî hast. 'l'lli siaî s >ta.itqvd to la: o! a lili chîar-
acter ani .V(:Il ~tIeei

A Ncew journal ln~:a<iO; i...uas laCeti sît.rtedl
ils Nuv York hv Nr. R. A. Ailln forilivilviî',ucsu-
ager oaf hIe IY 'tiu? r;vrdfer. As ils aatie itidicale
it %wiii re!flecu the viev. of ils cOitenilaaar.tries.

The Sharbrooke Municipal Couracil, ain the ftitî
ilst., 1îsssc a ilîaaarîtil Ilsîl:w aelatiîig t> tie linaiits
andi )rt'veîaioni of f1uas ani îauhblic snklfuy, coîuainling
ilîany excellenît jarovi>ioiîs to It esti].

It is axpcctad titi. t tffiarts will lît. Itit foi Ili ti.) eii"u
liîliti<i wt. h vahl lareve'llit vIiaziî coliatîalles lrotît

ojacratiîîg ils 1 taly. çar au. itas.t> laruv dlafi'cutiis lit Ihear
w'ay tou greaut Ie nIltav ilthui Iioar titi s.uîfvoîy.

The Ontario Burglary Insurancc Co., Limnitcd
lins becia org.tîîi.tci ufer au chiai 1r obintuîti frutti Ilme
Otario ItiIatie lu.lis a capital oif nud~cx. tc
wiIl carry' on tlic Urilîcs a! .Iiasiriaal IJsel cli.iîlîie,
lîolîseliu!d guoocI., taiuaac.y, u.lu.. la. i s-, s b»lut-gl.11%

Assurance and Ir.sîrarce.-A writcr iii a Ioîîcloîî
(Eîîg.) paper -- k~ k, ii umuai <ei: i . t 1U 1se sussnî-
alleu pleîlrov'isiont is tiv:a'l aglaîs certaity'.

Iaaîîxly, <4lli; %wlîercas ill'iliY.tiv -,itll lac ericiel
tu c.psts ii whvli 1.lt eal is, liîievrl;aiaî, iaîiîeiv, [ire,

Firc Insuince ]Divicicnds- h.;tu liu rvccaaaaîtuîcnri, i
or ticelarecd lb> oilale a: ~ins.Guzn/,c
Lile, Ssper sîtarc. iaa iîi vith iutc.rin tlividencil

paldIi jaîîuîary. 7s 6i., oar 71 -prcii o le cr
Loaoac I& Lez;iczs/iiirc Ft',, tus, per >iare.. or 2o paer

cenît. Upon jîaid 11p capital. coille,' itiuu Unloil, 17: odi
pcr sire, inalziia witlh laîtetini ililueial. :2j laer centi.
for the yenr. Liz<'>poi/ & Icfan& G/,?'.15 per
sitare, antd a botis of 9s p'er shîare for ire, anid au ,ois
Of 3s for life, nîakig iii aIl :,o.. per shire, lle siat lis ita
zS92. Scoliff/ b'ait,7 &K 10,i'n/ li er cint., wilm
bontus of x y1. per mcit., hoth tax . frc

A 1>1 11: Il.
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Our contcmnporary, 2e In dex of Landan and N.L\ew
York, warnis peale agaiis a canicerît calling itseli the
Cité dle Paris Fire Insurance Ca. of Paris, whlich is re-
porte(l ta he iaking strenulonis effort-, ta o bu Itsiness ii
thie Ol! Conintry anîd Aitîcrica. It is b)eing rtni by cer-
tain brokzers lui Manchester and Lontdon.

At thc annual mezting of the Haiutilton Board of
I'ire 17itlerwritc.r--. hield rceitly. tîxere was a large atten-
dauicc ofîînxes 'Phe following officers were elcîed

fir he eîsuig ycr: obert Dun loi), president; j.M.
Burs, icepreidet;Gcorge A. Youing, secretary-

treasurer ;johni M.-îl and< George *%cKeaiud, auiditors.

Bourne's Annual Reversionary Bonuses is flte
tille of a hianidy, uisefui fouir-page leaflet slîowing the
antounllt of bottuses granted hy I.ife affices operating iii
Great liritaini for cai animal pretluniii paid dnring
tîte last valtiatioîî period. 1>rice - 6s per ioa, publishied
ah Traifa-lga r Buildings, NI\ortlitnîhlerlatud avenue, WV.C.,
London.

A bill recerîtly passed by ieMryudLegisiatture
provides thlat insuratîce cotupaulies shial seii( a full
and detaileci statenient of thetir business to policy-ltolcl.
ers, and -also pIftllisi an abstract ofthie saine for Ilîre
consecultive weeks iu April af eachi year in nt least mie

ttwpprpublslied iii cacli cowtity. Goo(l ! 'rîtere
is nîneili virtute in puiblicity.

In the case, P. J. Willis Bro. vs. Manhattan 111e
Insurance Co. of 'New Vorkz, it %va-, dIcCi(d by the
Court tliat a tick or check mark placed opposite
to certain questions contained lui the assured's appli-
cation for the policy lcanit practically nlothinig. and thant
it devolv-ed uponi the coiitpauiy ta protect itself by sec-
inig that the (lieries %vere atnsvere lu inte ardinary wvay
to thecir sattisfactioni. - Caveat Li11e CanlipalnY

-l..Lifle Interests and Reversions " ivas the: titte <of
au excellent practical paper reccntly reand by Mm F. E
Coleniso, NI.A., F.I.A., at a meceting af the " Lue As-
suralice Officers' SocietY af Egld. Invcstnxients ini
titis class of!iecurity aire regarded as aingsh the best
containied ini the balancee siet af British offices, and
mliglit h)e cultivatcd witli aclianlage by our oivu camipa-
nlies, as far as flic rather limiiteil field ivili allow. âfr.
Coleiiso's adclress colitins inally practical his for
delling- %vith slnch cases.

WVc have received, throngi te corrtesy ai the
inuager, My. H1. Sutherland, specituien copies of the

or<ltvry andii litild payînent 111e policies of the 'rein.
peranice andi Genieral 1.ife Assurance Ca. of Toronto.
Aliaongst otiier liheral features ive nlote that thiese poli-
cies providc tîtat aller the Iî>a.iîîeiî of tlrec animal pre-
ilunîiis a paic i p assurance ù, granltec Il withiout sur-

render or endforsation " iii case ai dleiault. Mi. Suther-
land reports auincci e bsn and an exceedingly
liglit iiuortality for Iis, conipany tîjis ycar.

The Fire loss in the lTnitud States aîîdi( Canada for
the xnioli ai May is estiliîald by the C~muril3/

fidb Of N.V. at 'S10,777,8o0- ai the total loss tItis year
ha tliat date a1S53:)J,330,9)00. Tte fOllowilliîg1a coniipara.
tive staleuictit for.tlîe last thiree vears:

Ja,,1urry
Febrctiy
N:\I'ni
At-Il
NliaI

$1i2,564e)-.>
i 1,914,000

1 so3.

9,919,9(0
: 0,662,350
-l'16,900

$6 9,637,650

$1o,503s,400
a 1,297400
90147P100
i1 ,540,<Oo

10.777,S00

153,336-900

When the people realize that tlîeir miain protec.
tion againsh fire lies lui tîteir inîetlîods af building, lu lire
walls ofisubstautial thickiless,.l..iu their constant and
uîiwcvaryilng care for tlicir own property, tîteti %vill, ltey
be eiîtitled ta Iow rates for iusuraxice, and conipetllox
for business under liealtliy surrouindîîigs wvill niiake
rates satisfactory to the iinstred. The solution of the
<lifficulties stirrondfing tlie insurauce situatioti lies
miore largely witl the people tîtati %vith the clnpaties
-Superinheîidet Durfe, Illinois Iîîsurance I)epart.
nitent.

',Not taken" policies arc aot lthe incrense in Aiieri.
cat.111 ie offiCZS. ll 189)2, Out ai 348,580 policies issucd
for $947.804,283 bY 111e couipaities reporting to the
New York Inisuralice 1)cpartiiient, 53,o63 for $164,90!,.
246 were II îlot takein," bctng 15.2 per cetnt. of the total
iitiiiber issîied, and 17.4 per cent. of the aruoutil. 11,
1893, te corrcsponding figures %were 78,820 for $2j6,.
145,940, or 19.S per cenît. ofithe total ituniber, anîd 2o05
per cenît i te milouit. Il Issues'' of this kilnd tttay
be ap)tly described as the Il stili-borns " ai 111e assuiraltî,
tli.j " conîceptionî " of wliicî itivolves ittuc l "labor " aîtd

"pîî'for tiothuing, wviîl a big dochor's bill nt the
buril.

This is good !-We translate te folloivitig frout a
recet isueai ue ~ir</c c hcrtic: 'Haviiig iitice.d

atu article publislied lu a journîal called the IN,,suR;%NdtF
&FINANCîR CIIîiudî., dated-lýlotitreal Deceîr.,tr

lt (1893), beillg IXo. 23 of Vol. XIII, page si 1, ait
article eîîtitlec -"111ie Itîsuratîce Frauds," I declare tîtat
tItis article is false anîd lyiîîg iti aIl ils contenits as fir
as it concerzîs me.'" %1e did not in aay article nientiort
citlier lte wviter's nine, or evex tlîat of tue towtt or
village. Nohhinig iii ur article could possibly imidicate
w-lia -.asiiieaiit. Itîdecd,%ve did tiaI kuiowtlielnitties
ai the parties itîterested.

The following Il Fraud upon an Insurance Co.,
whiclî w-e fltîd li thte Deutsclic fbk-iizis cer-
tainly just a littie too good ho be truc. A cutitîiig icI.
low, wvlo %vaîited ta stuioke te best cigars at thte clteap
est possible cash, bouglit i ,ooo cigars ai the Iiiglt.st
quality and correspotidittg price, anîd iiiîîediately lit-
sîired te wh1ole stock. WVheu lie liad siiuoke-d the last
ai tiietui lie demauclcd 750 marks iroux die iisîtrance
couipati3, on the ground that tue wliole of lîls ittsîtred
stock, tell boxes ai cigars, liad beeiî consurticd by fine'
Thei Soloiiaoiic court decided in favor of tic plaittif.
Thte cottîpatîy tiiet brouglîh an actionx ai cotîspira>
agaiîîsh the stiioker, accusîîîg lîlîxi ai liavitîg inîtetion.
ally put fire ta bis owiî cigars, aîid delibcratcly (lestrov
cd Iiis property. Hcreupoi the satine 'vise court coît-
detîniiec the itisured suioker ho thrc mionths inîiprison
tuiet.- 2"ie hsurau:n. 1-Pr/d.

At a meeting of life agents held ah Kinîgston oit
Sth juist., Mr. R. H. jarvis, Inspector for thte Grcat
WVest, beilig lu the chair, 1h %vas decidcd ta forni a local
Uiîderwriters' Association, alid ail electioti oi officcns
wvas at once proceeded vith, resulting as iollows-
I>residetît, J. P. Gildersiceve, ai the Stanîdard 1,11e As-
suranîce Coipany ; i st Vice-Presidenh, F. Whlite, ofithe
Stii; 2itd Vice-Presidetît, T. Milîs, of the Lonîdon &
Ia.itcaisîi ire ; Secretary-Treasîtrer, J. M. Slierlack, of the
Teniperatîce & General; E-xecutive Counniiithee : J. T.
Whlite, of te Caltada Lfe ; D. F. Arînstrotîg, ai the
Providetit Savilîgs Lile Assuranîce Society; J. P. Grant,
aihite Coîîféeratioîî Lfe ; J. Gardiner, of the Federal;
J. Heutcry, of the Great West; Comntittee on by-laws:
J. P. Gildersîceve, J. M. Slîerlock, C. H. Martitn, R. E.
Carter, J. S. R. McCaîîn, W. J. Fair and S. Roughtii
Thie Associatiotn is to be tîattîed te Kitngstontifè11 InStn
alice Uindcrwrite!rs' Associationi, atnd mteetings wiII I
lteld aht 4 P).111. onti te first Sahurday ai cadi uiouîtît.
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The bill amending the Insurance Act, as rcported
by the Cotiiuiittee of the House on ]lanking and Coin-

mere, ottaiissevralitipotait uîcidîens.'liiese
will be fuhly dealt with iii our iîeixt issue ; îneniwh lie,
we hiave tile only to briefly mientioni the iiiost salieut:
(1) 'llie defijîltion of Il policy " is aii.plifiedl. (2)
F-oreigil coînipanies ire to be alIowed to Withidraw sucbi
aniounit of tlieir deposits as arc in cxcess oftIle reserves
according to I)oîiiîiioti standcard. (3) Anmal state-
niietîts of the genceral business of foreign comipaniles
are to lie ruade 111 as atI thieir tîsual baliancinig day,
and tiiose for Canada buisiness as at 3 ist I)ecenîbcr to
lie verified by UIl chief agent or other agents wiîcre
tdiey report direct to hiead office. (4) Tite uisual II pre-
iiniiary abstract " is to be sent to the Superituteudent
oti or before ist February. (5) Authority is given to
elmble the Sluperinit!lendet to value Ille pohlicies of
foreigii coinîpaic.-s if i. appears thiat the stai dard
rcsert'es are itot niadc. (.6) Tite ainncfled provisions
referrinig to co-operative or assessînenit societies are to
bc applied to Canadiani as well as foreigil concertis. (7)
Tite clauses restrictirig tie classes of business which
conmpanies inay unidertakze and defining tic con di-
tions upon whieIî foreigti coupanies cliaitere(l to trans,-
act miore thaii ate iiow proposed to be allowecl, arc tiot
to apply to those already icenised or for whicli applica-
tionis were pending on ist April iaFt- (8) Policies
are iiot to be invalidated, by iniis-statenient
of ag. , niade without intention to decive, but policy-
hiolders are inot to be entitied to recover mnore tian tic
proportion of tic suin assured wliich the net prenllituni
paid wvouid have purclîascd lit tie net rate for te tune
ige. (9) Conîpaiies cre to pronîptly fîîriisli sinc iii-
formation coîîceriîing their business; as the superinteli-
dent niay require of theni for thc purpose of carry iiîg
out Uic prov'isio!s of tiîeAct. (1o) The proposcd clause
limiting ltevotiîîg pCwer of aîîy one shareliolder lias
been eliniiîated. WVhilst we think tliat ti.iuperin1g
witli the Insurance laîv ii a piece-ncal fasliioîi is to
bie deprecated, -%ve behieve that the present occasion
shouid bie taket advantage of ho brilig il, up to date and
niake il thorough. \Vc shall lave inînel w say on tiiis
suliject in Our nexh îîuîtnher.

FINANCIÂL ITEMS.
The recent municipal loan of bte city of Paris for

$4o,ooo,ooo wvas subscribed for by native investors
more tliaîî fifty tintes over.

The English exp orts to U.S. exceed those of thie
diief competitors ,vith Eîîglaîîd conibined. As a bîîyer
of goods front, aud seller of goods to, foreigx colin-
tries, Great Britain stands wihhouh a rival.

Days of grace will be abolishced by law on xst
jalnuary iiext in tie State of Ncwv Vork. The Act hy
ivbich titis is to be cffected wvas iiîtroduced tîder tc
auspices of bbe Americati l3ankerte Association.

Adding the words Ilw ith iiîterest " to a proiîiissory
note aller its exeutioîî by thte payer does îîot jivalidate
thie-tote, but preveîîtsany hoider recoverilng Uie inter-
est; beig added after thte iote wvas signed siîupiy
leaves the words %vitlioiut legal force.

Tlle U.S. national debt rcachied its tîtaxintxu o11
3ist Atigust, 1865, nt îvhiehî date it shood as $2,844,649,-
626, iess tic cash lield ini the Treasury, $88,218,00o.
On 3 ist Deceniber, 18S93, the gross debt was $x .632,546,-
S53, less cash in Treasuiy, $737,614,701. The debt
bearlug interest iu August, 1865, wvas $2,381,530,o00o;
at close of lash ycar iîîterest wvas payable oi1 $649,662,-
8wo. Iii spite, liowevcr, of titis cnornioits reduction iii
debt and interesh charges, the revenue of the States ilh
shçàw a deficit this ycar of close upon 7o millions.

The Canadian revenue for eleven îionthls ended
1 5t Nlay Wîas $32,qî1 n. u'it ex 1 ieîditure $213,840,2.46,
ieaviuig a surplus of ll ililliotis. 1mw th Uilew Tariff
will affect the reveîne lia'; liot hieeil wolrked Ont, but WC
donbt ils eflectilig reductioîîs equim1 to alîsorhiîîg, as
large al surplus.

The Dominion note issues Of $19 ,575,981 cOlîsist Of
'lotes Of anîd tiîîcler" $4, ta aî"MIiîtit 01 $6,83 1,S31, the
i-est beinig niotes for $5ou and $i o00, ni wilîi tUlis city
iioidis $6.31 2,950, l'Oroiit() $3,7S0,200, *«Itd lite 1-es.t ilu
otixer 1>oiie lt oen IetltOlds $7,70.2 786
of specie.

Knowledge obtained by a Balilk presideitt, thirougli
bis priv-ale relatiolis, as to lthe ilivahi(lity of a ilote (lis-
cotnled by the baîîk, î>rLvenls lte biatik recovQriiig ou
sucit ilote-, utlitil th;e cauise of sucx dftct is reînloved.
Tite distinction iitveu irel3 priv-ate I.-iiowledige, aud
officiai, is iiot recogizcd( by tic Courts,.

Gold in Italy is at a preiiiiiîi of front 15 to 2o lier
cenit.; iiioiîetary troibli.-i ve caîised soliîcavy adcraîiage
of he preelous iiietals that evenl Itahianl sih-er coins have

gone Iargeiy to France, ienviîîg iniconîvertible. and
therefoî-e lîeavily discoututed, palier inoîîey as ailtîosi the
oîîly currcîicy. Goid atîc credit aie hinlid ; tliey keepi
togethier foi intitmai protection !

By a recent decision of Supreiiîc Court 0f Carolitia,
if a ilote is discounitedl hy a batik, andc procceds piaced
to the ovner's creclit, anîd lte baik] fails before the
balanîce is ciîecked Ont, Iliat balaîlce caîîîîot bie claluiedi
to be paitd iii full by the cuistoîir Whio ciiscotiiited
tlie ilote, but lie intisi raid, witlt otiier credilors for lie
ainoxint, anid be paid pr,oi1/a witiî thiein.

Net exports of gold fr-oni the States sitice îoth Jali-
uary to date have bee-î about 35 mîillionis, bte greater de-
îîîand for îtîoncy iu E tirope tit iii Axuerica is causiiîîg
this outflow, e-xports of gooffi uiot beiîig equal to itct-
iîîg UIl Cal, aîîd the depressioti of trade lu the Uniited
States anîd the gravity of tlle distîirbatice fi-otu strikes
creating iitich cisti-tst aniongsb Europeait itîvestors.

Railway construction, iii spite of adverse condi-
tionîs, goes on apace iii the U. S.; tîtere are 22.534 tuiles
projected, and iii prog-ess. Thcre lire uiow 6 iiesof rail-
way for every 10oo square illes of surface iii Atîterica,
so tîab goi judges predict thcre will li>e inaiiy tuons-
aîîds ofinuiies of railway et built to Open iiew regions
for itiniiigration anid to iincrtase faciitîes of traffic.

Remittance or exchangc for iiiterest payable by
the States, accordiîîg to a icadinig Etnropean, banker,
i-cachles I$î 10,000,o00 yeni-ly. '1iien sortie S501000.oo0
us takeaii front Ainerica by lier citizelis wlio live abroad,
or for trav-ellinig expetîses, and for freiglîts thc States
have to pay forcîgii siiipowviiers sonie, $5o,ooooooycirly ;
s0 îlot less thtai $2ooooo,000 lias t0 be reiiiitted. ini
soute fortît frotnt bte United States every year for wiîat
nay be classed as iîîterest accotnits or 101>113' xciauîgc.

The New York banks liîae an aggregabe capital of
$,67,292,coo, divided as follows 24 liave $io0 to$2oo,-
ooo; 25, $20010 $50.000; 7, $50010 750,000; Xi have
$xoooooo; 7 have $2,000,000; 2, $3,00,000; anid 2.

$5,oo,0o The aggregabc is large, but there is iiot
0îe iti capital as large as tiiose of oui- buc leading
batiks. 'rite batiks in Chicao hanve auli aggregatc
capital of $36,770,000, te proportiotns beinig about
thtose of New XTork batiks, but oiy oîîe lin-s a capital
over 2 niillioItS-
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The Credit Lyonnais,wvitl a pi- cptlof$2o,-
Co,eoc00, lias liabilities of S192,OOO,oO. Ils reserve
fiuld auioli lis to s iulilliouis. 'lliec slu:res rcenîtly
sufféied a Ileavy declîile owiuig to a1 caîl îeilig ailiie-
ccl o>f $.5a sliare. 'l'lie dividctid last year w~as !2 per
cent. 'llicea c11of moure capital %Vas maide to, auîticipate
Ulic action of a liew lawV, wliichu is iiîelided te regullate
tlic amoutint of (leposits a bals], iii:y receive hy thiat of
thieir paid-tup capital, a la%% -wliieli wvould( laralyve Cali-
allias], ais it %woîîld aIseï Britkhul, baniks.

Silverproduced ini the States ils 1893 is officiall1Y
statecl te lhave becu (00 muillioni mtiices ; Coîcrado lucacl-
iiig tlie Es~t Nwithi mi8861 olices, of tuie coiuîagc
vaille Of $33,407,4183. 'F'li total va;lule for cOiuliug Of
tlie otîýjtt: of iS93 %vis S-- --- --- , ils pieseiit mîarket
valuie k, liowever, lcss tOsais balf tliat qxîiî. Tliure arc
15 States ivlîere silver ks prodicecd, extcîîdiuîg frorn
Alaska te North Carolitia, anîd froîn \Iiehligat to Tex-
ais. Titis year tlie prodtuctioni %ill be less, tîxotgli siiip-
mîeîîts receiutly have bcii lîcaivy, ali idea beiîig ribrond
tliat tie Ilidiaîî nllîtsx~ill bu ru oiCliedl.

A false representation mîade~ by tlle cashier of a baiîk,
iii reply te eilquiry as te custoiier's staiidiiîg, silîjects
t1he baiuk te Iuly <lainages restiltiiîg Iroxin sîch filse
stateiext. Thuis wvas se decided iii a suit receuîtly
broughit by thîe Nevada Banîk cf Sait Franxcisco
zigaitust Ille Portlanîd INatiolial Blaik. 'nie chirof the
latter, iii order to uuiiloail a liszavily iiidehted custoimer
0on ile former, stateci tit lie wvas prosperous aîîd
trtistwortliy. Loss liavilug ocectirrecl frein the baxik
takiig over the accouîît cf tlic persoîx se coîiiuîîeîîded,
suit wvas brotîglht, anîd daniages assesscd zigaiiist the
batik %vliose casîmier gave the flalse report.

The proportion done by ]Cî.igliiîd cf buie foeigti
trade of iiaticils ks very liiglî, anid k tint hîeiîg redueecd
hy aiîy coinupetitor.s. 'Vhie followiîîg tabile %e ]lave coini-
pileci front soiiie dhala giveul by tie Secretary cf thie
Exîglishi Board cf Trade, slîewiîîg perceixtage of the
total imîports imite varieus cuuuitries fronti ciuief expert.
iîug coiltries

Front Gr. Ir.i, Feauice uhruuîy U .S.

T.) E.-yl .... 37 12
S. Auiictia .. 43 33

....... 34 ;39
'ttiîsi Ilidia. 70.

'<colleilies of Emupire. .13 av'..

PERSONAL MENTION.
PRs11iiiu.Nx Ivi,., cf tlic EJuulitatl)le cf U..,las retîinicd

fronti lsis trip to Europe.

s.Mn. CIî,îîs, veditor cf I:<,will tlcase accept cuir
syllipatliy Ini ile loss lic luaq siit.euiued li tlue deailu cf Iuis
faîluer.

Nllt. Il. C. Il. SA&î 5Ii.Rs ba lesigiuul lui% p-Ositinti a-. geiue:r.1
îiuîîgî. :îu, :cttà:iry of Ille Sîuis l'ire .1?ssurauîcc C<îuîupialuy cf

Eligland.

M~'I.ILAloa', ofUcGid LuJir3 afilie lîtperial, J.illy
(if tluv Imiffloi, miud Iliiiiîaw cf tlic Atlas vz Natiniial, stanted
for Wiiîiiijieg lasi% Fridlay, -Stl iiist.

MsK .. MîcuîAk.i. SIIAN','., il. 1> stato:d, lias 1101 yet asmuiliel luis
icw (Ilitics a. Ist vieîeîecu f tlue Aîuîeniraîi Unionî Life,
Ilis services; will lue rteqitircd lîy thue New Vcnk luinan:uce
l)epîntincuî for Nolule îiuoîutlms

«MsI. Joi F. iii.tuii.uagiîug dlirector <iftluc Maittifictuirens
Ilife aid Accidenit cotiupaluies, mis iii 3toiàtneul last Ulk.3e
-irc îlcased to ilote UIl colisenvative curne beiuug îuir%îîcul lîy
2dr. Ellis iu Uic cciut of tlue: alfrairs of tlîe Mattiiactiurer.

Mil. J. Bl. PAYONr, mniager of the 1%autocturers Lille lîîsr.
rince Comîpanîy fur the Lower Provinices, favored the CîîsosîIc.L
office with a visit oit the 8tlî inisi., whcîi passiîig through
Moîitreal. à%r. Patois reports goode busiinesq for Isis coiîupaluy ils
the field imit1er Isis cha~rge.

MsR. W. P. Ri<vYNOî.îIs, Lonîdonî secretary oftlîe Iloiioo le
Lanîcashire Fire, retires aftcr fitccî yezirs «fservice, ai<l wiII lie
succceded by Mr. Joseph Plowell of Liverpool, who, for tlîe paNt
two yeurs lias hiel tic piositioni of Liverpool secretary to the
Seottisli Visionî & Nationial.

MsR. GFORCI* Smnîs; SiStailt illatiager of the Royal, wve
lire glad ta say is iiow iiiakiîîg rapid îîrogress towarcds réccovery
fronIis recet serions illness. 'Mr. Sisiîisoii inay bhortly visit
tie OId Counîtry, buit if eircuitistaîîces dlo iiot permit of lus so
doitîg blattager Tâtle)y will t:îke a trip across.

IMs. J. E. C, Es'lis becii appoiuited Cljief.Clerk of the
Iîîsîîrauîce Comîpanîy of Northx Anierica Iby Ociieral Agenît Rollet
llazzipsoii. Mr. Clciiiit spent sortie yeurs witx Uic Ilioeuix of
lý1oîio, aiid subseqîIleilUy wiflî bue Plhoeiix of Hlartford. Ile

lins bîeeai coursecteil witlî tie gentral ageiicy of -tnf. C. RZ. 0.
Johnison lately.

bIFSSRS. BAMIFORf & CARSSo~ blive formed a partîîcrslîip as
general insuratice agenîts aiaii brokers, witli lieadoquarters at 51
St. Francois.Xavicr street. MIr. flaniforil bas for ,,orne years
rcpreseîîteil U:e Lancashiire and Sun fine insurance ccinpaiiies.
azal trausacts a large bssistess. Nr. Canson lias receivel a
blionougli training iii the fire business extendiiîg oven a period
cf twelvc years, fuve of which. were spent lin the Royal, tiree
lin the Nortiienai, aiid latterly lie was Mlanger of tie Iiistraxice
Comipanîy cf Nonth Anierica uxîdlen Gexienal Agent Ilaiiplsoit.
WVe wigh the new finrit abutictauit suceess.

01NTAIRIO MUTUAL LIFE ASSURANCE CO.
The t%%eiîby-fourth atitnual meeting of the Ontario MuIttual

Ilifc Assuraucc Comnlaiy was licld lin the Town Hall, WVaterloo,
oii 'Tlitirsdxiy, May 241 mheli, îîotwitlistatidiiig the uuipleasant
weatlicn, qxiite a large uiunibcr of represetitative policy-luolfltis
anid agenit-; tinougbout the Domnuîion attended.

Thîe presideîît, INI. 1. E. llownsuî, M.11- for Northî Wateîtloo,
ccoupîed the chair, supportcd by tie xnaisagen, Mr. Wzîî.
Ireîidry.

Oit xîotieîi cf r.Alfred Ilcskin, Q.C., Tanento, ?lr, IV. Il.
Riddell, flic secnetary cf blie Comupanîy, acicui as secretury cf ile
mneetinîg. Tle mnuîtes cf the last aimal inetisig wçere
forîîîall y takeii as rcad aîd adopted.

The President then read tue report cf Uie dinectors, wlîiclî was
as follows

Your dinectors, iii sulimlittiug the follcwiîîg as tlueir twenty-
founth aimual report, desire ta coiigratulate the liolicy-hohl(ens

%I'poii Ille very satisfactory pnogrcss wluich the Comîpany îîua>le
duîritng Uhe year 1893, itwlitiiigthe genenal deprcssioui
whbicli lias prevailed iii alîîîost cuiery lîrancli cf busitiess.

Duriiig tie past year, 2,o92 îîew policies wçene issucd for assur.
ronce, a"1011111t11g $3,004,700, tlis beiig flue langest aisiouiit of
îîew assuraîicc isticd lii aîy aile ycan siuuce bue orgauization of
the Comipaniy. Thec iiialinger also reccivcdt (X) applicationus for
$107,300, frontu pensolîs whlose hicaltlî was lot xip ta cuir stati.
clard, wliicu wene tiierefore dcclitiîed.

The elci renium isicciie for the yean is $512,517SO, mild wc
rcccivtti for iiitencst oit oun itivestnictits tue siiîii Su s3,6 9o.Si,
Wliicl îîakcs cuir total illColle .4626,20S.67.

Thie total sssts cf Ille Comîpaniy as nt the close cf Ille yeairare
$2,593,424.67, auid the surplus cii bîand, aften providitig for the
full neserve requined ta lie lielit iiiider the regulaticuis ofthe
Doiniioni ilîurance departiticuit, is $226,820.21, but of %ÇhiCb a
liberal siuuii will lie dîvided auuclug flie policyliolders duIlr.Ilg thle
year 1894.

Tht total iurnilbcr orpolicies iii force rit the close cf the year
13 1,3,496, covcnisig assurnce aulgtliiitilig t0 $17,751,107 oii 12,-
190 lives.

The aînourît paid for claiis oni deatlîs whicli occurd duriug
Uic ycar iS $101,992 CI] S2 liVeS, Whiclu iS oîl $5,92 iii eXC<1
cf tlie very 10w deaili rate of tie previotis ycir, and we jaid ci]
accoxuit cf îIatured cliudowuieICits tîte sunu cf 1.23,890.



'Jhic Cxccutive croiliiîîite lis ig:îisi carertilly cxaîîîiiied tic
'CCîiiitie.% lielil by fie Coîiipnîuiy, and foilîîd Ilîeuî corrct as

urpýorteil hy yotnr lklidiiors.
tuîîîug Ili Ille illcrezisiiig diflicuhty ils gettiîig first-Class ilivesi.

eautl t Ou1 teli t st:ile, WL. llacc [aussi] ii. iiecessury tu iîîvcst uîîore

largely. ils liiuiiieiinît dubelitures -.il a lowelr rate of iîîhurest flais
,bastwii.l is cimenCit out iliortgrigcs-.

voit %vit] bu calked ois to ele*ct four directors iii the pAICe of
i.sîett Ntelviin, C. M. TnyoRobert Ilziird aud Stîuatt lIener-
-19i,ali Of %% Iîoîî arc elîgile for re.cLIC cioiî.
'fige ict-ilcui 0arieiniiits prepaireci uiud certified to hy your

aurditors re !îcîcr%î lUi suubiitiîel for yoiir coiisiileratiùii.
Tilliii~ig$' AI)DRF.Ss.

Ils coiliiiciliîig lilloistilt report, INr. Ilowiai uai(l Ibnt it
t~u.s lolilît)ess coiniliciii lîscîf ta thc mueetinîg for its brcvity,

ttj.iiiiich as il coiihaitiil ai the inaterial facte, sitil milsl
foilii a-, businîess ic»L coutl rtadily utuîdcrstaiiud, %viUîioil <'rst
1,1îdiiig tîteir wruy thrcîugli a labyrinhlli of wOrils, wliich uîiglih

le iîi13i1i» nîuliiisziui-,fnîchory. Tigîe I're!sitieît refurred to
tbi: ule;rssîoîî which bail prcî'aiicd ils the buisinecss MwOrld

uirsauelititt Uie past ~'anad tic difficîulty ois thaï, accotuut of
gîeducîuug peoipie to ilislire bicîr lies, siotwittistaiinug whçlîi
tiw arsuraiic nc i heci takieilldîritig tit year to the exîclît of

"ut $3,cO<i,aOO, liii ilicese Of $328,-,00 over the atUOUuît Of îîs.'w
asîrailcc wvin l iinîrig tic p)reelotis )-car. Duritig the pst

v%0u or tiltçe yt'ars the Comîpanîy liau, au-iliîg ta the iuucrercsiiig
,Iiîî'culy lui nIost serctions of the counutry of fiîîdilîg suiltablu

imtstiuieut ins ruai estate, because of Ulic large dccli.:fe ils the
i-31ue of iîîontgage se'ctrity, hceîî oi>ligeul Io invest its fitilds ta a

garater exteîît ili muniiicipal deheuutures. Tlue uîartgagts ois
rnalestatu have ul, hîowever, licconie ili nîîy way iuipaired b>'

ili ulecii ils renîl estahe values, tie vtry easy ternis of repay-
mrait euîablitig borrawers to gratiunxlly rclucc the ainiiiiit of
thtir iuictuiis.'o show li(- c.treftit inatiuieril i nvestisent,
tc l1residciit polîstett out that duriuig the past year aîpplicationîs

Ifora borrowcrs were received for iîo lesit a siui Uîsîî $f,.
1,2oO. 'flc auloulIt accepîcd M'as $313.650, Or just about

ont-qu3rter of tlie auuousit affered, these oîîiy being lield ta
te up to the Couipany's standard of value. The reuiain-

-ler, $S13,550, Wçss dciined. 0f the $313,650î acceptedl by
the Btoard, iiivestuieuits ta tie ainui of $î46,Goo atiiy %'ere
actualIy jîlacecl. As for tlie balance, the botrowers could nal
accept hc ternis oiuèred by the Comipanxy. 'lle inicreucte ilu tic
arnouit of iiew assurances writttuî fo5r 1893, coutiiîued the lre-

'itlent, m7as (Ile largcly ta Uic openuug tîp of îîcw districts nmd
the appoiiut-n of agents ta caver the field Unîis exttticsl.
The fti1cad rate ariâ cost of olitaitsitig buusinîess bcing iaw, tilt
urplus bad accorditîgiy been consiclerably iucreased. In coîî-

clusiouî, the Presidleut congratulateci the agents upou the fart
Ittble biusiness tlley bad secured up ta the pressent this year

weu about tie saine as for the saute peiod hast year, aithouch,
the dilrieuulty of obtaiuiug it was probably soiîiewiuat iucre.t

'Ile I'resiulut tdieun icavedl the adoption of the report. «Mr. llow.:
rn recsnîed Isis sent anî'uul hîearh3' applause oit the part af thc

rarnerous policyboiuiers resent.
Mr- Robert biclviii ai Guelphu, Ilie second vice- presi<k'îit,

tbàt tie report sowdthe sf<'irs of the Companuy ta Ilic iii a
ruysatisfactory condition. Il was truc tbe Comipany liad been

utable duinîg the ycar ta secure as Itigh a rate of iiiterest on
-e investtnients hakeua as it hall dlouc in some former ycars, but

il bad thus secured a muci better clasm or iîwestiments tbaiu
iroulil bave beeu the case if it bad abhained a higher rate of

autsh on au izîferioir quaiity of security. The Conipauy bncig
CeiDfitied ils operations to inveshnieuts on mnortgages oi fls-
p:oyed farin property, to choice tcowu and City loans, aîud
t0 loans ois ils mitî policies, avoiding all douthîful secu-

flues.ý such as raitway and other stocks, the wisdaun of wbich
(Quie W42% aniphy jusif'ied wben the receuit clepreciation iii
tàniw2y stick, andt sitniar securities an thecaller side of

lItbacwns tkeniîto ccaun . Municipal debenture secnrity
irS luilloiibteufly good andi safé, and tic sanie luiilit l>e

11i-'l Of ai) securitîcs lîeld hy tlîis Comîpanîy. lie V.id il
'a x2s th uty of every iinsurrunce coiîipany ta so select ils

uiec,tliat tliere caului be tua possible dout ofthieir ahsolubc
4Ii entitearbility ta, iiicet tbeir obligationîs as guîaraitteedl uîîuiur
ihcne poiilViicr tic tr'uie becamie a cl'am, %vhectlier Iby
tvatunhy, as ln tbse case or deiulowuîîenî s, or at cieath, rus ini tiu

t of lire paliciés. He regardcd the report as esîîiîiitly
.ultdacutory. Proper care bail hxert exercised ili the sele.ctiouî of

irttineîhs atiit %vis to tic credit of the Caompaniy thînt îîa
.bocsofaîi imîportanice whiatevcr hll accruced guidîer iîuortgruge

113n t 1i1r gtiitiu.s luld h)y il. 'rCie maaî;gemniut oif the
c4lpauuýliy lail brefs colidîîctcd on the îîsual lises or Ccoîîoîîîy -is

* as it etrrise. rhe directors liii tuat believe ili lockig up)
itIfuils ils tie crechiail of costiy buildiing~s, such, as have heilî

loudila Imr inivestissenît hy such collipasaîîcs as have seni it tu
izlnigcîin tlîat class cf iuxnry. 11. bla frecqutaithy humî foliîiîd

thil the ictutiîs froui iblis class of cxpîildihure were daubfilt

liolilers oit th ifcoiaîîef.il%!i repoîi. pre.silld.
'l'lie report w as filet) iîaîa îîî lodptegi

kce' G. F. ilttott lil IL., oc Stiatrnd. IUîun îuiveti UIl lu11ow'

rouîgis :-1" Tliat the lîiritvý olais.f th k iîctiiig are due aud
-)Te >irchi. teiilciil ho tlie p>c%îdciît. vice arilns ndi

ulirectors <or thc cîre ý%ili %Ilivtli le have. couserv.il the
iitiurettst of Ille Coi;aî~'ii, i îg file- >C.r."

'Mr 1ýaItOII referrcdl lit <eli î i trns in Uie grnîtif-ilig pîro.
gress mainde by> Ille Cc>îîipî.uy silice il fihst piouertil il% %Yay lista

exîkence ils is;o. lie w.îs glail I ,u c Ili:ît UIl lpresiticîîî, fi rst
vic'pra.ileii, mciid vic.cq)Cigleii ail liîînîger Nçureust as

tIîC5 %%.t. - -lieni Cic C.omplany .tarteil ont, wilish huicliîile as.sets
of )6u , .il.i iîi%tir.îiicL .)f mbiiîv 'Z500.00, -. tg coilip;îrd willi hIe
pýrtsesit aiseis; s, ovtr a250ou ul ass~ianice of oiver Si7,-
500.ohîo 'fie Colipauîy hiast Ilecuu fomidd oui correct principles,
anud ils stirre-csi w-w;~ cui taîin frontî the fir, ls growth, thougli
slotv. waîs sous) iti lire, as5 iîi>jl ic %ell froin the folluîîig
figures. ililiteauiisg fieî.cb mil ssirî ic'c dituffuent ;;crici
front ihs rotiîîsltiusi 10 tige elo-,t of tilt trust fiunliîci:î year r-

1875 ................. .....
à 8X) ............ ........
1885.......................
ISsJO.............. ..........

t893 ................. ......

753,661
1,7 11 G6

A,-'triraices.
$ 1,177,085s

3.064S4
8,2S9.361

13A)67,721
17754107

Coîllitiutiige, r. Snltoil p.sulihcsl uîlît, tti.t shice ils Ort.,aîhnu
hiou tic Cauliîpauy liait pail tIo il', plilit y.lsolslets Ini fuaili and

esowîitClaitiîs îiesrly $1,00ua.asso. iii c'nnich liihrtcs ;9~,
amis)l iuus flivici.îuIhn aîîdI suîrreiilur vaîlut:,. i luî sisailsi $, is,858i ; iii
addiiîoni to wluicl il. hîci rt the îiresît tine Cfor tlt:i. scLcliy of
ils I)rt.usihlO piu> -Iluhelr-s Uicu )IalSOlIi. 31ii 2.9.2.5r.

S.loîi conuie i wvilIt a gr.icefcul comiplimnt th titu p)re.sitlct
ai tit c,%reftil nuu1il couirtus anitioni wliicl lit: liait sluvotttl,
ttunî:r of th Cip'îy,<i th'lrct Orwhiil %V;us eviiheli li
tit silcccss;ftli recordi or UIl Coiinîiy, andsl i tilt- adiuralte
repart uîcîw lîefoîc tic ilcimthlg. Mr. S:Ilhoiî's reui Vtswre
bcnîrhily ripplaiffluil l>' thost: p)reStt't.

mr. J. A l:tscubuuîker of uIoit Forest, iiovcul tilt fut-
lowiuîg resoiutioîi :- 'lIa a ou'muy' succsq nitîclu du.

peuilis ciii ru prudsenti %ett'lc i o 4rîs, ait'l iiisiii as tilt
nînr;shtv ~r)eru t of'u titi-, t.1.1i)iui aiî 1wu.sys liecui of tlt:

io'h favo(ralIle char suicr, tlic thlîris 01 the lgottc % tissltr. lic
Offer.sto ti r. J. il. \Vchlu, Iui- nivclic;s) ru fere, aitil ta fiec Cota
p'aîy's ex:uîî licvriU tratiîglisiît tilc oi>sîî isi, Cuir tigvi' care ils

-sud attenion 10 titis il )otal liici '."
1ii tsPeakillg inth 1u ieuhuihili. NIr. 1hlsheasi saisi thaI as a

policy tuohitsr lic w'.u'c plenisesl tu noitice he snitisfacîsr>' progress;
iii acl b>' tue Collupamiy. A'.; .îîs.t uîiu Cnuuuastlinuî :111si nu
ptirviv iliiiui c'ouliaiiy, il Il i) t:i a nsuotaible siicce.îç. 'JIlislic
aittuuiutsil largeh>' ta fie p)rtt4hs'uit uuîeiî seicîcil Crolîî linge bu

lihgne as iiircc*orsz. 1 Il flic cs-isue of luis rellinrks, Mr. h[c'ci
uuisitiouieh flinît a iiuuiier Uc Ii-,' fiuily Iis inkici osut -uni cusloîi'-

usent police iii theî Csuii1uu i' iisl:s ils iiiîattiril>' ti lu ctunl
resuilte icilic aîw sisal, riprr flus tilt- îîrclct'iouî affsrilesl
illuriîî; Ic life oîf tie hpoliei fic uuic pnus oui recoulih Urf pru-

msileit. caiistttites nilsi au prhts>ka l .s.illituly sure ilivt:sh-
mencit.

,Mr AIes.. «Miltnur, Q.C.. of liriliii, sev"suishc'îiltuc rrsohuutioîi,
whjcli mmc'pu fsi file- lts' îucchîg 'tîus c.srriesh %%il uhh he.irhya;p iîc

D)r Veîh. oi bulinuu' of iiilîisclf andi tige ilucdicsuh exaluuuiurs5
for thue Coluiipauiy tlîrsssgiicsuit tilt i>ouuuillnoui, lu:îie a gr'ief 'juil
approjîri:ie reffly iii tce)ois tighere<iiii

!tr. le. M. 11rittoui, Q.C., nf Kiligstuuu, sc'o )ds b' Mr. 1-. C.
Bruce, wtîolctsalc sceti îict'rchîaut of ht:îiliihîîsîi, tiOVCAsige folow.

iîrcsollntion r-
'ruiî tIe thiulns of flic flires.'ors auîî h of lluiq uuucctilug are

hiereby tuuscrs titUi: Iunîiu.uge',ewurciury, tsfficcr.s «nisl anit
of Ilie Auups irfs ilbeir Il lîrs'îîzittilig itttcIiît tc> tlt: Coin-î
Ilnui>s julr dsuiig fie lasi yc:îr, and' Cor tilt vvry stisfnuc.

tory %ltrue of it'rlusiîs îvhiiei tilt:' 'C<fus'ivt .1tustniîlsftll cils.
chîsuge of tlivir i-"îcc Iv ini lias c'îi.tl,l:d flic ciecqorz <ta

siibyliu i Iht'îis <c'Catii.'
Mîr. hlritii, il iisuvutg Ille rsliîurefèrred o tiltc great

rîîîouuîl al'wc>rk ilius'<s l ls'm tit:e çr of tilt consis<n tly.uiras
ilig voltîume of iusiucs r sftlt:Csuts.uy lie tliouiglut thic wans
Causse for guenul coilggsnîhuilaioi on tie paîrt cif the pohicy.hlîcfulrs
thatu tict c>i)icr of! Ille Cinuuur liasit -toile thîcir work -,0 weih.
lie îIrid a Iili triiuîte e ho u e'ivis.usy of' the Meuicral %'tidtf

euîtnn loyeîcgie.ilig the unuac cits airtur 3 ans ulm'r
uîuîuîeiift furige c ctifuiuNVIs wu ii~lc Ihle3' liaid ulusclînrgeil

thicir ulieis. Mur. 1trlitii aii lie tho<suughihe Ui agenths niso,
îtcsrveî a torîtc>! ii:îuks '%'y%% tere litcuî of sublstauuii al tiisi-

u'ss iiihcgrit)y mieul aiic itytts biail e~CpîîuCi i>r ho Conu-
sieleruhiou f<sr thivîr f'air .1us! îîcrftcbl> c:îîîd iii st.ileîîîcîît of elcis

ils prtseuihiiig tlue chaiui', of hige Canupiiy ho publîic Iihrauîage.
'ieutwo hpoints, na good staîff andi gnou> nigcuius, wcil e, afier ail,
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%wi.at tllv sticcess Or an iiistiraticc conipaiiy rvally depeifflt 11p.on. Ilc con)griilanteil UIl Comipati), cin beiig in 11ngscsUon or
thlese c.ssctti:,Il fe:îtîîres oscc

Tie re.solîîtioil w:îs cirmaci wvilli înlaîy epressiolns of 1approva.11
Sîiible rcs)on)ses %vere ade by theinaitcuagc', Mr. N%.ilIi;tiîi

1 Icticlry. on1 beliaifr of liiiiisclfaid the office staff; hy Mr. . M.
Sippreli. manager <Ir the Comupany's ageciis ini tlie Maritimeî
Provinces; ild by Mr. W. S. J iodgis, the Cotiîiptiîy*S* sîlperini.

tendenot.
1Mr. Sipreli s r-cin.rks wverc cf special iiiterest, rcfgcýrrinig, as

t1icydid, u th estimation ili %w ielà thîe Comipany is Jîeld
:îrnnîîig bn iîics îc dotvl Liy thc sea. lie .spokc of Uhic nccs

wlsicli liail cramvii'd tic operations of the Conmpatyiiiti
Plroviiccs, id oftlic Iow clil rate prevaililig fiacre. ft afrc
Iiiai îaauchi plc.asiire atid satis~faction, lie .said,'1 tet cciigents.
anid poliey.liolders oif thec Comnpany on the occ.tiot orf tlieir

1iîn:îti ilctiiig, aisil to Iistci tu a report cont-iinig se îîîanv%
evideaices or thec coîîtinncid stiices aîî<l prosperity of the institii-

Oit mîotiona, M c e(rs Oco\geil-st, nctuary of the Coaaîpamîy,
anîd Oeo. fliciaci, tierchlit, or WVaterloao, %vere csppoin te scîî

ier. for tie cluctieiî of font 'hirectors, iii place of tiiose, rctiring.
Trte ballotiîag resîîlîed in thae re.electiani of IXessrs. C. M. Taylor,

Rohri.Mcliiiamti Robaert ltirdl,.tiiî flic clectioui of hMr. W. J.
ICidul, barrister, cr Ottawa.

'Messrs lIeîry F. j.jaccsoaî of Brockville, anîd J. M. Sctilly
of WVaterloo, %vcre re-appoiaîtei aidtitors of the Comipany for Uie
year aS94.

Tis bronighit to .1 close thie tweîîlty*.fonlrt anmal mtcing of
tlle Comipany. 'rice directors metci stnbsecpmenettly, and re-electeti
.Mr. I. E. BoaaM p.,resiulent; 11\r. C. M. T.aylor, firsi vice-
Imrsiileii; nmîd 'Mr. Robecrt Melvini, second vice-presitient of the
Comapanîy for the cnsifing ycnr.

OBITUARY.
WVe are sorry to have to cliroaîicle the death of Mr. josephi

Jcffery, presidtezt of the Lonadon Lifé Itisîtratce Coîmîpaîîy, anud
also or thue Qaitario Loasi aaad Jcbeuture Co., wbicli took place
ont flac 2Stli taltitni, after ani illiiess of sortie itionti' duiratioli.

Titec dccased geisleii,aaa %vas mie of the omgaiaczrs of the above
couaiaics, aîadl was a promanint figuire in busiiness circles iii
Louad oi. A resoltitioa %vas passed by the dimectors of Illc Loîî.
doit1 ,ifé, e cordiuig flieir hikýb appreciatioîî of bis v-alueil
services andu teaîdeming their synipathy witb bis relative.

JUNE 13, '~9.l

In cyclone suits, brottglit, 1y tlie Chaýrleston, iiridsv,
Ce. .11)i the metnt Pleasatut & Stullivai' s Is1alo
F'erry .Cc., in the Federal Court at Charleston, te recevert
frein inistrauice cenîpamies the amtinut of thieir p0jiieý
oit propîerty againsi losscatited by \willdstotti, tthe.ttttn
rcaudlercd verdicts for the plaitiifs. 'rThe contenitoni «
the defeiidauts wvas thiat te property Nvas injîired cn lit,.
troyed by tieccisor htigl wrtter, liability for %vhicIa le%.
w"ere exmnpt frein nîer the policies. 'lite p1aiiiiffi

ciitciîdled tlhat te cyclone wvas the cause cf thet ilocal.
A» appeal wvil] prebably lIC made te the Supreuine Coiti

of the United Staites 'ag'uîut thte decisicai.

LOVELL'S

!(Ioptrea1 fretr
FOR 1894-95.

Tite Directorv 'l eiscdoo bn h

28tlî inst.

.Nny Coffies remiaining on~ hami .ftLvŽî illd.

lication wvill be soldl a.t $«e4,00 eichi.

JOHN LOVELL & SON,

June 15, t894.
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UNION BANK OF CANADA.
E#AiblishCýd 18Ç05. usai> Oi(i'acs'. Qcchcc.

AndrCw Thonimnn, Prcsidelit. R.J. Price, Vlc.t'regldcit,
Hot,. Thnse. MecOrvy, H'. Gironnx, 1). 0. 'L'honioon, 9. J. Éale.

. %eWbb, Csoiir.
FlIMoitu AQZNTO.

dsMO-'r'he Alliatteo BIank Lituitett. Liverpool-hlaîîk u«Liverpool. .liniteti.
*%zlic Yorl,.-Nntiniial Park Biank. flso-imoNational Biank.

Mifn neapois-Fi rot National Biank.

.,ouîdia r4yluolà!. Merricksville. Montrc.sl,
Oua. nbec Stuiths Ftia. Toronuto.

Nviintlîsg. %. Winchester. Letthbrdge, Alberta.

M9UNICIPAL DEBENTURES
OGVERNMENT AND RAILWAY BONDS.

INVE8TMENT SECURITIES.
BOUGHT AND SOLO

Inisurance Companies requiring Secu rties
suitable for deposit with Dominlion Gooernmnent
or other purposes can have their wants supplied
by applying to

R. WILSON SMITE,
British Ermpire Buildinig, MONTREAL.

Debeîîturcs atiul otiier desirable scuritles imrcelid.

TIMME

CANADIAN BAN K 0F COMMERCE
HEazD OFFICE, TOItONTO.

Pald.up Capital - 6tOOO,OOO Reet - $1,200,000

Me. A. Cox, Esq., Presido ut. JOUN 1. DÂVIOSoF. 1Fsq., VtSco4.
W. B. Ilami Itou, Es q. <loorfo Taylor, Esq.
J... Crathero, Irgq. 'Maltthew .eggatî LFaq.
John Hloakit, Q.U'., LL.1>. Itobt. RilgourL.>

B. Z. WÀLICtI %fnra anager. J. Il. PrV.m t~{, Aesst Gani. ntg.
A.1.1EA<,luspector. .P .O sunA'tIspto

New 'fork-AIlcx. L'tirJ :ttd Win. Gray, Agents.
SToaaro-liecad OE2ce:- 19.'z Kcing Stret Wesat. City llranclios: 12 Quoeil

Street Dut 450 Yotigo Street. -491 Yoitgo Street, M$ Col lage Street,~ Si (jcCI
StreetWýCat, M~ Parllanient Street, 163 [iig St. East, Torontu, Junctioni.

Mlui Cralg Chaîhain Jarvis JSt. Catharine 111101.1(
Acat CofAwod Lndonl Sarnia WValkertonl

Ci. Dina Montrent .8. Sie~. Mar 1o Walkervllo
Beliao Dunuiville Or:îîîgeviii> Scaforth WVaterloo

Blhim (idrt Parisv Sîraîford "Vinooro
Bleuet Gadit Ptais Senticoot WInort
Brantiord Guel 1h Parkifit Strath roy 1 lNnlpIIIeg

cajug liat Iton Petert'orol

Kontreal Biranceh-Main Oilc 157 St. Jailes St.
A. DI. Cromibie, fihîîa:îycr, J. *L. Harcourt, Asst.
3Zang.-r. CJity Branîches: U11 Chaboillez Square,
and 2703 St. Laivreuce Street.

flANICEfS As>COItIU:SCONDE{TS.
(litA? Bnî?À2ç....Tlo Batik of Scotlaixd.
IStIA,CIUlXA andi Ja1Ax*-Tho Ciîartcred Blank of Inidia, Australla alit China.

PÂ15t5ÂcE.1.asard Iîrères & e.
Ar$TaÂ LIA AS 1 M5 MIA LA,)-Uimlloi B ank of Australia.

MICS*ît, lEt.iUM-J. Mathlg'o & Fils
Çz oltut-The Anerima Fxehanige NatIinal Blankof New York.

SLAç PxaL'<Ctsc<J...ne Bank of Britisha Columia.
CICAco-ThBl Ainericatn Exchango NatUonal Bansk of Chicago.
"IitigCOLW&1IRA-TiO lBak or ilrltishColuinbia.
RAXILTOXq, ISlRuJ>A.-Tbe Ilatik of Bermuda.
KLtosro JA31AIOA iluk of Noya Sootia.

llVLuxairsî National Bank.
&AXria4>eutseho Bansk.

~.Cmse~cla Codtj saodfor use la ail pmartit of t1,0 world. F.xcoîîional
WItilb. for titis clama of business Ili Europe. the EssaI aiti West loti les
Chit, JQaD, South Ainarica. Austrajia, and 2<ow Zoalantil.

?TItOllers Circular Letemlof rQodi leausdc for une lni aIl parts
of the Worid.

lead office)

CAPITAL anid
FUNDS over

T 11 r:

CANADA LIFE

.IlamiltoIl, Ont.,

$1 493009000
ANNUAL INCOMEe

necarly p,0 ,0

Sun' Rssured over $62,700,000

President, A. G. Ramsay. Socretary, B. HUis.

Superintendent, W. T. Rarasay.

Steami Boiter &, PlatecGlass !ns. Co.
0__F _CANADA.__,

Head Office, - ONIDON, Ont.

j-

o

F. JON FS P.XRKE, Q.C., Proutdetit. F. A. FIUGU.1iILD, Esq., Vtcc.1'res.

(Exc Nlinister of the Inîenor.) JOHN2 MUItEISON, Esq.
T. Il. PU<DOIN, ERai., London. ( CasGoernor Bitish AmericaAusccCo.)
J. Il.:ICILLEY. Hianlton, Ont. JOIIN IlRGRlEVE,

Conoultinc Entincer. Cisici. Inspector.

JAMES LA UT. MANAGER.

Our Steama Boller PoUcy coveha ail io.%s or darn> go1 thse toliers; alt*
tofprôpertyofcvcry k.nici on the lireinic.or eisewhcre. for whîch tIcseasuredwoultf
hellab celn case cf an explosion, anah iicludea tegunt insptcilon hy an expert englacer
durlng thre titnc that thre policy la in force.

Our Plate Glaes Policy, coycrs zili lots thtozgh brcaloage Ly accident ci
Plat Glass Windows, blirrors anti Show Cases.

VINE 15, 1894

AXssurance. Company

]Estalblfshedl 1847

INSURANCE & FINANCE CH-RONICLE.



INSURANCE & FINi

5 cttisli (jriori N ati oral
Inuuranoe Company of Einbuirgh, Sootlaud.

ESTABLISHED 1824.

Capital,-----------------30,000,000
Total Âsset, --------------- 40,506,907
Deposited with Dominion Government, - 125,000
Invested Âssets in Canada, - - - - 1,415,466

M. B E M N ETT, Manager North American Departmnent.

J. H. BREWSTER, Asst. Manager.
HARTFORD, Conn.

WALTER KÂVÂNÂGH, - Resident Agent,
17 St. Francois Xavier Street, MONTREAL.

LTQ0 -IR TEl-:E I=1ilN
Assurance Company of London.

ESTABL.ISHEO 1836.

Capital and Funds, $35,730,000. Revenue, $5,495,000
Dominion Deposit, $200,000.

CANADIÂE BRA.FýCI OFFICE:

1724 Notre Dame Street, - Montreal.

ROBE RT W. TYRE,
Mottager.

SU N
G. E. MOBERLEY,

Ifttspector.

INSURANCE
OFFICE>

FOU NDED A.D. 1710.

:M -A- ID 0E-FI CE; M

Threadneedle Streets London, Eng.

Transacts Fire business only, and is the oldest purely fire
office in the world. Surplus over capital and all liabilities
exceeds $79000,000

CANADIAN BRANCH:

15 Welington Street East, - Toronto, Ont.

H. M. BLACKBURN9 Manager,
W. ROWLAND, luspector.

This Company cornnenced business in Canada by

268

GREAT = WEisTr
Life Assurance Co.

Hlead Off ice - winipeft
.The attention of the insuring publie and live progressive agents >

called to the following reasons for selecting this Comnpany: ti
First. It is the only Canadian Comspany giving its policy-hOl(ler,.ug

speurity of a four per cent. reserve; ail others without exception reserv
ou a lower standard. 0re

Second. The policy contraci is as liberal as any issued. NO r 0.
tions as to residence, travel or occupation, and incontestable af ter une ylder

Third. The premîium rates are low and the cost to the poli110 01
is certain to be less than in an other Company because a betterrat
interest can be earned ln the We'st than ai the home of any other CW îo<

Fourth. Every desirable plan of insurance is issued fromntl o
priced " PAY AS Y ou Go" plan to the shortest single prernsum endoWe 0

Agjelts îvanted lu nurepreseuted districts. Application ru.aY be
at the EAD OFFICE, WINNIPEG, or to MagefoOnri,#0

Alexander '..romnar, 12 KNÇ SfiEIT EAST,"

PRO VIDENT SAVINOs LUFE ASSURANCE 8GCiff
0F NEW YORK.

SHEPPARD ROMANS, President.

Nineteeuath Annual Staternent
FOR THE YEAR ENDINO DECEM BER 319t, 8~

Income ......................... a........ 291,19,8S0%'
Paid Policy-holders ........................ 1 , 3 3 3 P1e 7q1ýO

Total Expenses of Management ...... ......... 442. 761.6

Gross Assets .... ....... ........ .0...... 950, ji

Liabilities, Actuaries' 4% Valuation .............. ol e90011

Surplus, Actuaries' 4%...................... 7143id
Policies isued in 1893 .......... ......... 23,669953 0 tÎ$J

Policies in force December 3 1st, 1893 ........ 8Ji3,1Q1, 4-0'0

$50,p000 deposited witl4. tite DOnitiort 60v t

ACTIVE AGENTS WANTED.

DI1MATlnm flcn-r-1n Mana-or for Canlati
depositiîîg $~3 0,00U with tlhe D)ominion Government .-. o,....
for security of Canadian Policy-holders. iead Office, 37 Yog St.,Too

Unîtcd States Lifo Insuranco Cowy
1'TWTI-IE C0=3r 0F0 1-SEEW -Y(l:b

O-FFICERS: FINANCE COMzIITTEE:

GEORGE B-. BIUFORD, . .President. G.WLIASl . .Pes.km

C. P. F~RA1..LlGH, . . . cretary. GEO. G ILAS rs.Ce.Yl

A. WIIEELWRIGIIT, . Assistant .Secretary.
WM. T. STANDEN, . Actuary. JOHN J. TLJCKER, . . . . .

ARTHUR C. PERRY, . . . Cashier.
JOHN P. MUNN, . . Medical Birector. E. H. PERKINS,Jît., . Presi. Zmporters'and 7 raderi vt e

The two niost popular plans of LIFE INSU RA NCE are the CONTINUABLE TE RM POLICY which gives to the insued the 9 _ýc

posibe aout o idemit intie event of death, at the lowest possible present cash outlay ; and the GJJARANTEED--IN-COME pOa,

which embraces every valuable feature of investment insurance, and which in the event of adversity overtaking the insured MaY bce ";doo5
COLLATERAL SECURITY FOR A LOAN, to the extent of the full legal reserve value thereof, in accordance with the terins and O

,of thes Poies Good Agents, desiring to represent the Company, are invited to address tise PRESID)ENT at Home Offlos.

ýNCE CHRONICLE. JUNE 15, 1894

CALEDONIAN
INSURANCE CO, 0F EDINBURGH

ESTABLISHED 1805.

THE OLDEST SCOTTISH FIEE OFFICE

CANADIAN BRANCH.

45 ST. FRANCOIS XAVIER Sr., MONTREAL.

LANSUNC LEWIS9

THE3Mn8e


