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Pire AssuranceCompany.
CAPITAL, $1,0OO,OOO.

HEAiD OFFICE, - - )fILIF4X, N. S.

Président: Joli., I'lt».I, E,(?., (Preffldnt flank of Nova Scotia>)

CHARLES D. CORY, Maenaging Dlr.ctob.
C4IARLE0 C. MOLE, Amat. Secretary.

£RANCH OFPICES:

y2.ntiI ... D C FDWAZtms. fleaidet Masjer for Quebec aud Otitatto.
ToItoSTO. Ont.-llnm J. sTZ'MAmT, Aaetit.

NNIN.slrEo Xan.-W. fI. ALIAx,. ci. Agelit.
ST. JOHIN. N.IL-J. 31. Eonuutlox. Alleul.

VA"cOt1lj..-xr & litIAOI@4 Gen. AiXeut,.
%ICTOIA. UUC-IEAv>(x. lIOcGa. Cen. Agent.

313

CALEDONIAN
INSURANCE CO. 0F EDINBURGH

EsTrABL.ISIIXD 1805.

THE OLDEST SOMMEIB FIRE OPFIOE

CANADIAN BRANCH.

45 ST. FtRANCOIS XAVIER ST., MIONTrRPAL.

LANSING LEWIS9
Ma nager.

Shoula be la the bande of 0ve:7 firo tlnderwriter. LWmtcd tumber
et Coples left. For Wae et the Office of... .. .. .. .. ...

TUE IXSURANCE & FII<ANCE CIUIONICIJF,
Price, 015.00. Nto%,rarAi..

CANADA PIRE BRANCH, HEAD OFFICE TORONTO. Ja G. THOMPSON, MIANAGER.

t S )93

[ The Q)lutuQl LIde 1n.5uanee eomnpan9

RICHARD A. KcCURDY, 'w VoýPresident.

Was commrtdby the issuance of two (orms of 'lSemi-Centennial Policies,"

THE FIVE PER CENT. DEBENIJE -f*l - - - -

- and THE CONTINUQUS INST.ALMENT

GENTS find these policies casy to place beca use they afford the best insurance evcr offeèred by any

company. For details address the Company at its Hcad Office, Nassau, Cedar anid Liberty Strcets,
New York, or the ricarest General Agent.

IMPE.RIAL BUILDING, MONTREAL PAYETT BROWN,
COOD ACENTS WANTED. Kwgr

11
r.

1843



314 INSURANCE & FINANCE CHRONICLE. AGu' ,19

S Ottisil L3n2!! *
Inuranoe Compmny of dinburgh, Sootland,

ROTAISL18HED 1824.

Tb sts - 40,508,907
Deltm 't Domiion Goverment - 125, 00
Inetd Amesin Canada, - - - - 1,41 040

M ENNTT, M"aglçowtk amoemDeartment.
J. M. DREw&TER, Amat. Manager.

RAIRTYFOBD, VouA.

WALTIM ZAVANÂGH, - emdeont Agent,
87 St Fraioels Xavier Street, MONTREAL

IV C> it mZZ W = iNv
Assurance Company of London.

Capital and lad, 8 405,0. Revenue, *5,545,000
Dominion, eout, *M000

GAYADE"A hauxON Omoix:
1724 Notre Daine Streut, - 19ontreal.

R013ERT W. TYRE,, Manager.
G. It. MOGERLEY, Iu.P.W*..

i i . i INSURANCE
euLi OFFICE,

1ONDD A.D. 1710.

Threadnoedle Street. - - London. Eng.
Transacts Fire business only, and is the oldest purely fire

office in the world. Surplus over capital and ail liabilities
exceeds 07,000,000.

CANADIAN ]BJUNOR:

15 Wellington Street East, - Toronto, Ont.
H. M. BLACKBURN. Manager.

W. ROWLAND, Inapector.

This Company commenced business in Canada by
depositing *W0,000 with the Dominion Goverament
fer security cf Canadian Policy-holders.

THE WATKINS

Automnatic Fire Alarm System
OPVMATiVOD

'The flOJIXIMIO~ URGORY OL'PIWJITEE 08., Li.
The only perfect automatio systein.

Indioates exaot location of the lire.
Acourate, prompt and esaily operatod.

In praotical une over 20 years.
Effeota gfeat, saving cf premiuxns.

The oni systent rccognizcd iii the United Statms Endoieed b)y tile
Fie Underwriters of New York, Boston and Pisiladeiphia.

The speolal attention of Fire Ineurance Agents ja
dlrected tes the above.

FullI particulars wIII be given oni !NPPicatiOn to theManager ait Companys Offies.

HEAD OFFICE# Quardian Bluilding, MWONTREAL.
JO)HN A. GROSE, MANAuGeR.

IITISI au FGIEII UN1E ISAC g
Capital and Surplus Assetý, 07,Meo,000.

Issue@ OJpen Policies to Imperters and Exporter.

EDWARD U. BOND, (Gsseral Agent for Canada,
MONqTEaL£

rto VIDENTr SAVINs LiFE AssuRANE Socim
0F INEW YORK.

SHEPÂRD HEOXAN, Pmeident.
Nlnet.enth Aunual Statement

FOR TH4E YlEAR IENDINO DrEMBIER 318t, 1803.
Income .............................S 0,4,5.j
Paid Policy-holders ................... 19333,783.28
TOWa Expenac: of Management ...... ........ 442767.61
Gross Amate.................... ...... 1,51,271.82
Liabilitles, Actuaits' 4% Va.;tion ........ ou
SurpluS, ActuaTice4% .................... 714,326.G5
Pliceiassaedin 1893 ................ 23,069,308.00
police in force Deoember 3184 1S9......-- 30101,4M4.00

5000 depoaUted with the Dominsion Gov't.
ACTIVE Ao&bS WAIT.

R. N. MAT8ON, Ceincrail Manager for Canada.

Hhad OfMo., - - - 37 Yomffl SL, Torouit.

OF'FIOBB: PEXÂHOZ COMMUTTER:
GBOBGE B. BURFORD, . . . Pruilm.
C. P. FRAI.EIGH,.... . ... .... &écrdar.. GEO. G. WILLIAMS, , . t. ckm. Na. Bo.~>
A. WHEELWRIGHT, . . . . Asiùlant Secraonj.
'Wu,. T. STANDEN, . . . . Achoary. JOHN J. TUCKER,....... . . . . ...
ARTHUR C. PERRY, . . CashAùr.
JOHN P. MUNN,. . . ... .... Adka Lira*r. E.,FEPERICINSI,Ja,.It ~*s~ rdnd~t a

Tbe two moo pular plans of LWPE INSURANCJL ame tht CONTINIJABLE TERM POLICY whieh gives to the insuired the enatest
posibl amoMn of !Indemnityinthe event of death, at the lowest pomble prezent cash cutlay; anditbe GUARANTEED INCOME POLICY
which ensbTaces every vainable feature of investment insfranoe, snd wbich In the event of advcrsity overtalting the insured msy be veI as
COLLATERAL SECURITY FOR A LOAN, to the extent of the fili legal reserve value thereof, in accorclance with the terras and conditions
of ShmO poiz Gon~d Avents. dessn 4o represent the Company, ame lnvited te &&rs the PSJsIEN at Home Ofaie.
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MUNTZ & BEATTY,

QUEEN grs. Co'y.
*roiroNT. 15 'rornuto Stret!:

* Teephotie MI. * P.0. Biox M4.

Rd. FREYGANG,
Iiusurance and Rled Estate Broker.

le ST. JAMES ST.,
Op. Pout0Ofice. XONTFIEAL

KÂY & BANKS,
-GsMENAL AOmrra-

Tloya InTsuýanir t'a.,
TORONTO.

I.

A. Tr. WOOD, tMCCARTKY1 GSLER, HoSKI14 & CREELMAN,
ceinerai AllesI, tuariottt'o, $0IIrItoro, <(tt'.

WELLINGTON MUTUALFIRE INS.CO. r elodBtlig itraSre24 Scott Street, 7DRONIO, Ont. TORONTO.dng, - icoiaSret
Surplus Unes plaeed it repoîsilu 'loaMCsty lR N

Anieic:u 1,Altia.tcCrthQ.C., B. B1. 0,1ler, Q.O.. Johin Iloalcin Q O LL D.,
Adatit fi. Crtui,0y W. Hlarcourt. %y. H. >111nd,

ROBET SRAN W. . LMBHENRY F. J. JACKSONROBE T STANG . A.LAMr Ontario itr't'iat t.ireAuurnce c
Ottawa ~ ,~ Agnczndon and I suba3ima

Gl~<ltALAOI~T, ttaw Ajot. a NationaL2 o<lrclatnd.
Llveryioul & London & Globe lus. Co 0 Canada l'cf inanevt Loan & Saving
London &: L.uncaibiro Fira lis. Co. Confederatlon Lire AsSoclittion, Citizens Accident Ins. Co. (Co
Alliance As surtau Co.
lritiiorth uiterlcau Ftrclunt.Co. 52 Elgin Street, OTTAWA. GENERAL REAL ESTATE AGENCY

OMce, 4635 Main St, WINuNIPEG. BROCKVILLE, ont.

WALTER 1. JOSEPH
WVestern, District, Province of

Quebec, fur

uio Mutual tire Jusufrauce Co.,
Oumt. 162 st. jamles Street,

TetoDhOU6tzf- MONTREAL.

E. A. SELWYN, 0. M. WEATHERHEAD,
lustrante a 1.61 Aient, J General Insurgace Aptnt

YOtlcflAnrîC~onzianr, and~r'z nsac
lusurance Co. or Nortil Atictc%, Ais Agn for tho

Mercanitile FHro Inseuranico Co. rjo a LIni Am=o Comepany end
C, o %vtork

Lloytd's PittW ' . 0fo Co..Neloo.
Globo Savaxg & Loan Co. E1WCILL LOÂN & SAVInGS 00

108 gparks Urect, OTTAWA. BROCKVILLE, Ont.

E~ D. P. ARMSTRONG, NAOENPCRGEO. C. REIFFENSTEIN W H.GODWIN,
ÂOOLONPIA's U centes A geint

0O2~RAL Oof Nald.ilNand lesuratice Company. Gunrtian Assurance Co. 1
Elusurance irnLosidon dissurance Corpin.G gn, Fire andt I*te Glise. Agricuituri, of %Vat.rtown.

TO~ONTOS Mojitreal. lutual and Stc PrInciples lllAIANeria AurmceGo

44 Elgin Street, OTTAWA. Agiculturat adjustment a spectaay.
EDWINI P. PEARSON, F M. COLE, iEDlAR1) MeMA , D.M NRE

I.NSUlANE BROKEN, Agent at Ottawa. ceneral Agent for
l* AucCopn, 1731 Notre Dame Street, Siu Firo Insuiralive Office, STLA TS RT

Ur'rAuacCm>s, MONTREAL. OF LONDON, E2.U. RTLADORB118
ConsiutnuxneLopn.OmYCE TIELEPUW<Ea .48. OFFICE *INStIANCE C021,11198orgcett, lxlIe - II 26 SP4RES t)'RFZT, CRWLOT

Àh1aI". it. Egt TýjgDOI'T0. APCIAet Commercial Villon Russe,, Houseot CORNALL ONT. __________

ru PI arlelma in, EROY Re GAJJLT *D.HITT, j
-lhEa Am I%- C-ay Opca gn, «neral Jnsw'ance A gent,

OI Aaramoet Coupmy, O 1% "iiUrai1Ct U1, ROOM 27, Centrai Chambers,
NO. 84 'YONGIOE«8RIET, MONTREAL.O1 WA

TORONTO.OTA 
.

MEOLANO F. C. TAYLOR, O.H AL E
ON E1  On F. F. MÂON&Be

semm ui" a"National lu. Ce. LIDAOt
ccIlmCi',. et Nivil Aupica. Glbe- 1{o)al. Im criài: Guardizn: Stan dard Lite AssurneL Geueral19ISUrafice Aet

X&U Bulding, Accident Co. of orth Airc=
omcit, 1 Ce, fin-n-ln rit Glas,% NT ItNUR O

I.W.H.HOTBKIRSY, COLIQTE J. F. RUTTANtGEORGE JePYKE, Gênerai InBDracfi Agent, & ARMSTRONG, Real Estate and
0KXiEIAL-A0E&T FOIS; )XaTAko s5Er'ES.t2saO W N NI PEC.

'ira: LnoAsuac;VîcrIoo. General Agents for MaioaadFire Insurance 1
Quteco ire ).surace ~omplu, Fedcnera i nd Lotidon Gu3,ansee the N. W. Torr. of tbo tfolowing POIRT ARTHUVR and FOBRT

TORNW. andAccden Co Copanes.WILLIAMt.TOOT.BRAMPTON. Ont. CalOden12lan InutanCO Co. of Edliitarg P.O. Àddress. Plort Arthur. ont,
Connecicut Fife Institnt$ Co.

JNO. H. EWART, N:orthedtikh&m:rcanuleIn:.rane Co.i
Chit Apt ()tad BraèbpNorwich Union rire luscranco Society,Ciolef gent, ntarlo randiScottUnh Union& h alnlngaCeo.

Amulrcant Sufsty Co.
or IMU&British Amorica (Marine) Iourants Co.

TORONTO.Canada Accident Assurance Co.10R02O.Standard Uft Piturance Ce.

T<PLI,
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ESTMBLISHED 1809.
TOTAL FUNDS EXCEED Cararta mi lrest.ents

bR1 E & LIFE

NR2OTH BRITISH AND MERCANTILE
INSURANCE- CO.

00

e

HENRY BARBEAU, Esq!
Directors, W. W. OGILVIE, ESQ.

ARCH•D MACNIDER, EsQ.

HNEAD OFFICE FOR T E DOMINION: 72 ST. FRANCOIS XAVIER STREET. MONTREAL

Agents In gli Cities and Principal Towns In Canada.
THOMAS DAVIDSON.

Managing Diroctor

.- st ESTABLSH ED 1823. 4s-.

Standard Life Assurance Company
OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

Existing Assurance....................... $1400,000-00 INViESTMENTS IN CANADA.

Annual Revenue..............•. 5,400,000.00 Government and Municipal Bonds, $6,3oo,25o
Sundries................................. 299,250

Bonuses Distributed................... 27,500,000.00 First Mortgages........................ 2,865,550
Invested Funds.•................ 38,550,000.00 Real Estate............................ 355,000 $9,820,050

30 Low Rates, Absolute Security, Unconditional Policies. Chimns settled innediatcly

ACENTS WANTED. on proof of death and title. No delays.-M

W. M. RAMSAY, - Manager for Canada.
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f'Mblheri on theit apid l 5th'el etiz' ,,zosuI
AT 1724 ~Nibftx 1> -lNa..~iXTfltPAL.

le. WILSON SMITH. gKdîfor aoc! Propriu.cr

Acouat subnqcrlptioo (io -dv -~ - $11.00
Pricets for Advertitaer»eott on upplcntac>a.

Ail *ommnctlomu inteanded (f l. IR< t, xCLX ,CiM bc an haud nut lattr
tuanthe loth a:ld as11, ai the montn toçci&ire ,userticit.

'rim recent confececbetweeni te
The Sttrcoioualtl intercolonial delcgates inay Chirly

Conf..relce, hei regarded ns aut historic otie as
being the first mneetinig of offical represcu tat ives of the
colonies for purposes of c.nbliined action for eoininoni
advantage. The eent is full of sigîtificanice for the
future of the Britisli Emipire andi the relations betivecni
its several parts. Hitherto the clifferetit Biritish depen-
demcies have practically condulicted t'heir affairs inde-
pendently of ecdi other, and withotit regard to their
cammon initerests as parts of that, empire of wvhiclh thec,
form the Greater ]3ritaili. >lixe coniference was a prac-
ticai recognition of the responsi bi litics and privilcges
of imperial unity, and as sucht may bc considercd as
the first step towards the realization of that iniperial
federation îvhicli, iii the opinion of ntaîîiy, the growing
importance of the Colonies wvill rendcr necessary to,
integrity lit course of tinte. 'rite subj?cts discusscd
and the decisions arrived at were citlier of iniiperial
importance or invoh'ed questionis of ituperiai poilicy.
That the represcutations of tie conféenîce wvill rc:ive
full and proper consîderation at Uie hands of the Fonte
Governwent and Parliainent wvill bc racadily bclieved,
but the anonaly of the present relations of the parts to,
the whole is enipliasized by the occasion. The Colo-
nlies, althOuIgh a1 Part Of the Emipire, have nto effective
voice iii inîperial affairs, and t',e British Goverinnt,
Wbilst possessing inuperial fwxictioiîs and powers, is not
representative of the Emnpire. Stich a basis of goverin-
ment caulnot iii the nature of tlîings reniaiti permianent,
but he would be a Iprcstîîpituolts nat who wvould ven-
ture to predict -xvh-it future fornm %vill be dcvelopel it
its stead. The solution of the difficulty ivili doubtless
appear when necessity absoiutely denuds it ; iean-
tinte the Ilitercolonial Conférence iiai' bc takeni as ant
inîdication that "tiîý. -M1 order chaniigetUx, giving place
to lle iv" iii the directiotn of ixnpctiail fcdceritioni,
and a dloser untion of intcrests,

I'r isof coturse too illUcll to expect tce
11w1>I~lICs <~'advacatcs of Il assessilientisni " to, bc

wvarti loyers of theory iti life assur-
atnce, but it lias been ruservcd to 'the Insu rtnce anîd

C'ourca/Meiz~'îeof New York as one of its expo'
itents tu prove its case agailnst scientifie prîncîpies by
citing the suiccess of Gemeral Granit iti its support.
Unbiaseci judges would probably wvatît to, ktîow what
the career of that illustrions gentlemni cani ]lave to, do
witli the question ; tîte ouily relevanicy of the quota-
tion to the subject, that ive cati trace lies in the fact

ithat wltilst his success cotsisted i Il takiîtg off Il a-,
inany mien as possible, that of life assurance is consulted
by tie prolongatiotn of life. I4etting that pass, howv.
ever, wve quite agree %vitli our cofftcnîporary that Il the
miore successful the business, the less thc cost," but its
statenient that the success of a life institution is in pro.
portion to its niew business is contrary to coîtinioti seuse
atîd expericuce. The history of youlig coîmpatiies teaches
that there is a normal Iinit to thc introduction or
Il nw blood "a beyond -%vlichl ani office cannot safely go

by reasoii of the cost of procuring it, îvhilst the records
of sncb staunicli, cotîservative institutions as the "Iold '
Equitable of England, wlîicli ixever cniploys a sitngle
agent, forni a conclusive argument agailist the fallacy
that a large atnount of new business is necessary tu
success. Utier present conditiotns, mciv business costs
more titan tite flrst year's prentiunî, anîd camipanies
have t0 carry the risk, for soute tiie for nothing as 'weil
as provide the nccessary reserve. If business were
ail of a permanent quaiity, tîtese adverse facts wouid
be ,.oipeiisated for in course of tinte by liglit niortality,
etc.; but, unfortuiuately it is only tooa truc that frai» 30
ta 5o per cent. of Uie mciv assurances effeeted drop off
tie books duriîtg the first year atonle. It is, therefore,
obvions that any comipauîy mighit be rendered itîsolvett
if a sufficiently large volume of mciv blood were hairo.
duccd unider these conditions, anti it beconies a ques-
tioni as ta liow utucli oit office caui afford to, procure
witbi a due regard to the itîterests of existing pélicy.
lîilders wto, have ta pay for it. Wu are quite prepared
to admîit, however, tîtat the Il business or bust" policy,
to quote our conteinporary's elegant phrase, is the
01113 one to, prolong te shtort-livcd carccr of assess-
tuent 'a coîîcerts-aflàirs whîici finance ou the systcux
of paying olti dcbts w'itli the îîîotty rcccived fromu uew
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obligations have nio other îvay or puttiiug off the
evil day wich. sooner or later must overtake tlîei
thon by sccuring as itiany nie% liabilities as possible.
lu their case aur cottînporaty is correct whieix it
states"I that te less ncew business the iiner ta the
receiver' s execution block ; while tic increase of niew
business increases te distance of te receiver front
the home office." It is the glory of "Iod Une"I or
level premium conîpanics, lîowcver, tiiot tley cati close
their doors at any tite ta uiev business, and carry
out tlîeir contracts ta the satisfaction of their last

The Expl ý coiilectian iai the oregoiuig,
TIlS k:zs,,& lte Insurance Age las pubtishied tn

inîerestinig ant houghtful article oit
the subject, iii strikilig contrast ta the superficial views
expressed by the advocatcs of the " business or bust "
flacy. Startiug witli a recognition of the niecessity
for econonîy, it concludes %witli sorte practici ndvice
to managers ta tlîat enîd. Anîongst other îîîeasuires it
recommends a minute investigation of tîxeir uleî biusi-
ness, to see wlaether it is profitable or nat, liaving
reýgard ta its cost and aiso its quality iu respect of per-
manence anid selection, and points out the %visdloin of
companies iaying theniselves out ta inaintain policy-
holders an their books. We cati hardly agrec, however,
wiîth sotue of the tlîeories advaîîiccd by Our con-
temporary, in reference ta the expense question. For
instance, the rate Of 7Y; per cent. af te renewal pre-
mîium incarne ailowed for the care of aid business is a
purely arbitrary oue, a fact %%vlîîch destroys lte value of
thre comparative figures quoted. Probably no two
offces devote thre sanie anrount of attention to ret-iîning
their existîng business, and it is evident front their
greater success in Ibis direction that sante are more
active than others in ,their efforts ta maintain policies
in force, and are therefore clearly eîîtitled ta a larger
allowance of expense. Agaitn, iu our opinion the ques-
tion for managers of Large life offices ta cousicier is ualt,
IlWhat cati a company afford ta pay for- ils business ?"I
but IlWhat is new business worth, and Nywhat anuint
of it is desirable in the interests ai the policy-iîolders,
considering ils cost and valne? " As our conteniporary
observes, 'l<life assurance is a business," and it should
be conducted on business priniciples for tire advantagc
of the assured aloiie. Regarded front a puirely public
point of viewv, af course life assurance lias a betneficent
mission, aird we siîouid like ta see ils protection
exteuded ta as many people as possible ; but thgl viewv
of it would not justify a manager in coutinuous1y
spending the policy-holder's profits in securing icew
assurants, even if the rate *of cost wcre reasonable,
although in a sense the conipany could Il afford " ta, do
sol, Thre heavy initial expeuise wlîicli it is iiecessary
to mecur ta, obtain new business mnust be bornie iii a
large measure by the existing policy-hoiders, and it is
obvious that a proper regard for their interest wouid
necessîlate a limitation af t12e arnoulit, so as not te
subject lhem ta, a continuously bea~vy drain. Tlxi
applies more particuiariy ta, an* aId conîpany, foi

althotigh a youlig institution tnay enidauger ils exis.
telice by building toa illii for the future, it is îc-
sary for that existence that it should have a l>rond
basîs. A %veil estnblislied office, hoc-vever, lias no sucit
excuse for any costly extension irbicli reduces ils
«profit-produicilig power ; it aiready lias an assured
fouindation.

Th nnkofFlgttl(1Il'rîzîie Old Lady of Trlireadneedle
'1ii fi&k t ~~IKlttStreet"~ lias beeti celebratitig lier

2o0thi birlhday. Unilike we uortals,
S1l. lias relnewed, lier youtx about every twenty yecars
silice lier birth On 27th JUlY, t694, lier charter liaving

bee recwe tti nie siic fist ssud.Altiîaîîghsci.
ence declores that Il ont of nothinig, lnothilig conles," tie
Bankr of LEnglantd arase ont of less ltanit otinig; it
was the crcature ai debt, liavinig becît organized 10
inicet the inccds of the public rreasury, wliicli liad
gaI miai severe straits frot the finanicial irregularitits
and national disorders folloviiîg the troublons day-s of
the Stuart dytnsty. 1'o provide fle Crown %vill six
millions of dollars, anc Paterson, a boid, daring adven-
turer of Dlarien faie, underlook, to raise this suiii. He
succeeded, the ternis being interest at 8 per cent., a
very bigi rate eveii iii tiiose days, and $2ooo a ycar
for nmanagemient expenses, te lenders being granîted a
charter and iincorporated as" II Te Governor and Com.
pany of the Banik of 1-nglandc," a tille it still reîaits.
Its powers were of te IIbianket"I order, as it liait
aulhority la purchase " any kiud ai possessions," and
Il ta purcliase ail sorts of goods and chattels." No
dividend could be paid"I save ont of profits," and cvery
vote in tlie maiagemet was ta represent not les titau
$2,500, bath provisiotîs indicating the canservative
polîcy wvhich hias given the Banik iLs unrîî'allcd lioid on
the wvorId's conifidence. The Blank ont severai occasions
lias suspended specie paynieiits, the first trouble of the
kitnd being in 1696. But in regard 10 tliese events it
may be saîd that sucir steps w'ere ixot caused by lthe
faulî t :i management, but oviîg ta the wlhole finan-
cial interests of lte counîtry centerilig ini aud resling
upoî the Bank, sa that Ibis ane institution iîad to bear
thre slhock of tic statutis tlial have arisen froin pro,
loiiged ;var expeuditures, national alarms, and coin-
mercial disorder. Il' 1745, for instance, te lroops of
lte Pretetider beiing at Derby, ail I]:nglaiid fancied 3
revolution %vas at liand. To check tire deutaud for
gold the Baulz began paying ail clainîs iii shillings
aîîd sixpences 1 111 1797 tire Banîk wvas ordcred bY
the Governiiienî ta, stop specie payîne:its, and a miet-
ing of utercliants %ias lield la assure tihe Bankr of pub-
lic confidence being utisiakei. Ouîr space will 'lot
admit cf more titi a glance at thre history af thieBank,
which is full of interest. Natlîing succeeds like sue
cess. The Bank cf Englatid systein lias beu de-

* xounced in tans cf pamphlets and actes of articles, but
there it stands, thre only ane NVhose ilotes are cuitent

*tbroughout thre worid. Adam Smithi said, "'Sue acts
nal oiîiy as an ordinary baukz, but as a great enigine Of
State." Iliat is stili truc; Thre B3ank of Eugland

*is thre sysix»I and bhc syuîonym for fiuanciai stabilitY.
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SOUE rACTS ABOUT "NEW PRKMIUMB" AND
EXPEXIBES.

V/e have lieretafore taketi occasion ta point ont ini
tiiese calutills the Pectuliarities af the book kepiîig
pratwtised for soine tiiie past by tie litè asstiraiicc coin
paîlies af the United States, by inQalis of which the ail.
nal stateluxeutS of these coltupanlies, as puibuxslîd iu
the reports af niost of the St-ite insuraîlce departxneîîts,
show the premrnis on newv business to be nituch larger
diaix they really are, ane of the resultsbeiaîg ta iinisrcp).
resent the aettiai coSt af tliat businîess. Cturreult divi-
deiffs oit existiîig pahicies applied as prerniinls for Y(-
versionary additions, aîîd stirrcnder vaiues applied as
prentiums for paid-up assurance, are hiabitilahly treated
as"o new pretnitinils,' tagether with other siiinilar iteins,
ail of which carne about as ncar to beinig preux lunîs a:
nexv policies as the Payllient, of a deatht daili cones u
being ant asset!1 As -%ve have hieretofore notcd, ane in
siirauce connnissicnier-Canîînissioîîer I.lerrill of Massa
chnusetts-has at last taken coguizance of this practice
heretofare aliowed, but clearly iii violation of the regu
latiomis goverîîiîg the sclixduled report required ii
comnixon by tlue vartous imsuratice departineîîts. li
accordance with lus previous notice ta thc coiînpanies
the Massachusetts cotutiiisýioner lias ini lus report fa
1893 allowed as " cash reccived for iiew presuiîs
just what that entry covers, neither uiore nor less, an'
the custanaary IIpadding" lias eîîcouîîtered a seriou
stnînbliîîg-block. V/hei ive state that the actuial preil,
irnas received on tiecw palicies isstted, as adnitted i
the Massachusetts report, are $o,626, i 2s les-, than th:
item appears ta, be as given in tixe New York report,
%vill lie seen Iîow utisleaidiing lias beeii ii pecui lr
style of bookkeeping al! îwed for saie tinie past.
cati alsa, be easily seen that any attenxpt ta, figure il
the cost af new business by assunxing the custoata
charge af seveln and a lialf per cent. af the rencw.
premiuins for taking care af Uie aid bubiics-, and usii
the ieîv premuuums, as lierctofore allowed iii Uic report
as a fiýctor, mnust resuit iii placiug that cost a.ltogeti<
toa low. Just lixo% uîxucix toa low, Rt is the prirpose
this article ta detuouistrate. In the first place, in ord
ta illustrate the situation clearly, we append the tie

preinxis for ecd af the ten largest coxnpaics fi
1893, as stated respectively by the Netv Vork aîd Mo
sachuseits insuratîce reports

.Etna Life ý..... ... $9,1
Connecticut Muttiah. 534,896
Enuitable Lite .......... 7,226,718
MÙluat 11leefl.........1,422733
Niutual Lite .... ....... 9,209,677
New luiglaîîd L.fe #3l8,296
iNewYork, Lie .. 306,563
Northwestr.er 'Mtual1- 2,007,590
Penn Mutual ........... 1,093,792
1'yovdeî,t Lite & Trust 440>000
14 ailier Comipanies. .. 5,631,534

Toals, 24 Conipaxics. $34 984,811

lumn, Mn. 1,ircic
Recport.

$57S,219 $21 1,793
322»759 212,137

4,697,774 2,1,28,944
755,081 667,252

5,141,926 4,06i,759
217,330 ioo0,966

&,958,786 347,777
1,714,518 j 293,072
i,066,706 27,086

440,000 .....

4,466.184 1 ,16S,350

$25,358,683 $9,626,128

'rovidenit Saviigs-are cadli credited in the reports of
'aUx States %vith iiuw preiliinis ideutical in ainaunit ln
oUli reports. 'rhe aggrcgate <ifferenice aithe 24 coin-
>a-iiîes-ovcr iiiiie anid a lialf îîîilioîs-is the ainout
:laiicd hy thc canipaîties as liew% preinxiuîns, thougi lin
fct aîîly a unyth, the MNassaclitisetts report stating the
rite aniotimit. It is eî'ideîit that any calculation for as-
~ertainiîug the portion afi new preiniutns expcîuded by
lie clnpatiies for obtaiuting neîv business, which is bascd
ipoit Uic auitnts given liu coluniti fîrst af the above
able, niust bue grossly jîxaccurate and consequently
WortilleS,. Suppose Wve aCCcpt the $29,350,277 sclied-
uîle in he i Newv York report as newv preninîrns belong-
ilg ta, the telu caîîupzanies, and procecd ta deduet froni
the gemîcral cxpe:îscs sevcîi aîîd a lial per cent. af ail
reticwals for takziîg care of tlue aid business ai the coin-
patiies, allottiiig the balanîce af cKpeîuses for thc cost of
nieirbhsiîicss, ire shahl theix have Uic followiîîg re-
sults :
Trotal genieral expexîses ................... ...... $33,9 13,638
1Xcduct 7!u per cent. or the RCfCwais ...... ........ 8,083,119
lalaîîce chargeable to îICw business............ 25,830,519
Ainoutit of iiew preinixuns, N. Y. Repart......... 29,350,277
cost of licw business, percentage .............. .. 83.0

Nor ]et us se Uic percentage ofi neî pretiunus used
for ccpeîîses, aîîd chargeable ta iiev business on the
above basis, hsnlowevcr, the ainount ai new preas-
nitîs iii tic calculation as stated by the Massachusetts
report. V/e thxen have the follawing :

Tot.-L gencrai expenses...................... $33,913,638
Detluct 7J/ per cent. of~ Reixewals ............. . 8083,119

1lalance chargeabie bo iew business............ $25,830,519
Ainount of new preiiinutu, MaNlss. Report ........ 20,892,499
C:ost of niew% busilless, percent.'îg................. 123.63

'rius ive fiii that tixe ahînaost ciglit and a half mil-
lion dollars whicli thiese tetu cauxpanies repart, and
which b3, inost itîsuratice departînetits is allowed as
îiew preinitunas, tlionighin noix sense preîniuîls on new
assurance issticd, serves ta reduce the actual cost of
ixw business, as catculated ou the above basis, by
35.63 Per cent.! If the deduction fraîn total expenses
af seveui and a hllf per cent. ai the reieivals is a suffi-
cient onie lor taking care ai the old business, as is gen-
erally conccded, tieru it falioîvs that iustead ai 88 per
cent. of the ncw preiniuîîus being used for expenses in
connection itii ew business, maOre thax 123 per cent.
is tlitîs uscd. Iii otiier ivords, aiter using cvery dollar
0oiew preiuinaîs iii business-getting, an arnounit equal
ta, niore titan 23 per Cent. ai the lleW preîniunis ivas ap-
propriated in 1893 frani tie funds belonging to, the aid
policyliolders ta place new business on the books. We
dt, iat Ixere give the percentages ai the several canu-
pallies camsidered, becanse the camuparisan, oîving ta,
thue îîccessary dissiiliarity ai conipaixies as ta, relative
anlotnuts ai aid and sîew business, xniglîtwark injustice
ta saine afieint. The average resuits, however, de-
duccd froxt the aggregates, furxxishi an interesting con-
tribution ta the aWlabsorbing expensez question which
ive coînmexxd ta, the earnest attention afi managers oi
life assurance coînpanies great and smnalh. It is flot a
good time just now for tue caveriîxg up ai facts by
book-keepiig jugglmr.

0f the fourteeîî caîuupanics whose aggregate only is
above givctL, three-the Mauluattan, Trravelers, and
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BOXE DIFFEREZICES 'BETWEEN CANADIANI ANSD
ENQLLE BANKS.

lit onidclriig thie soiîncwhit <lelicate qîîcstioîî as to
what nouuît or cash rcsrve a baikil olîghit, il! apru-
delnce, to l:old, l".ng1ishi amiples arc apt to be lui., ead*
ing. Thtis is so for two rensons, tie !atter of whicli WC
regard as highly iîuiporfr t, but wo far WC have îîot
seen il even naiid iu the iitany discussions of tbis
subjeet. lu1 the firsi place, ail Etîglisi $¾allk lîas a
resource wliemî iii necd of mîore cash, whîchi docs itot,
exist iu Caniada, which wc wiUl sinte shortly. The
other condition is anc ii wliich Catnda lias, wc ub
mit, a great advailtage over the OId Cou ntry. Trhis
arises front lte getieral condition and character of our
people, especiall3' of tle dcposititng class. Faiiiiliarity
i said to bed cotcrnipt, but iii this inatter il tends to

breed confidetice. Our batiks arc far more closely in
toncli wilii the great body of the people titan arc those
lu England. Their officiais are more intixnately
known ; there are miore itersoits in lte comnînnity who
have nccounits at te batiks, tlie absoltte dependency of
business upon t1- e bankls is far more reaiized bere,
and more gratcfully realized ; the traders ivho borrow
front, and the fcLruing class wlîo lend to, banks in Cani-
ada have interests more closely interivoî'n titan ini
lZugland ; sa that a utucli livelierpa-sonal interest in
te -welfare o! a batik is taiken in titis coutntry titan in

the old land.l Our batiks, iii a word, are more popular
institutions, they envoke muore good ivill and sympa-
tby than in Engiand. Theon, the people liere for
many years have been favored by a prolonged series o!
instructions by the Press iupon baniinig, upon thestate
of thebanks month by month, so that they have acquir-
ed a more intelligent knowledge of Illte conditions of
bankiing business, of the relation o! deposits to loans,
and the great utility of the nlote issues, ltai the
people of any other country. Ail these inîfluences
bave renoved that suspicion and ignorance, wvbich
give panics their fuel wbien once started, and whicx
indeed are so highly inflammîable tîtat a sînali spark is
apt to start a large lire. Hafl, for instance, a bank ini
au English town collapsed like lthe Central Batik did
in Toronto, therc wouild have hecti a lieavy rini for
deposits on tlie other batiks. Bi the Central failure
brougbit no cail for dlepo!rît.- front other offices, tial
any unusual redenîpthm o! nlotes. Trhis wvas nioticed
also wben a Wiiîuîipcg batik failedl, miore recenitly;
the people took te incident quite philosophically.
Wlien iews of îic failtive of te City of Glasgow
Bank reacbed Canada oit 2nid Oct., 1878, nxany batik-
ers were in grect fear, but, niainly owinjg to tce Press
explaining the event as whoily discoruîected îvith
Canadian interests, etc., ure wvas ilot a trace of disturb-
ed confidence. WVien a ti owns a brick in a house,
hie does itot cave to see it daniaged. The renîarkable
quietude 'whicli prevailîd iii Caniada in this respect
Mien a storuti paie was raging ili the States lias been
attributed to our excellent baniki.,!- sytCîtii. But it
niust be reîneuibered Iluat no sI1 ain was put ont that
systein last year j it wvas flut t.'sted, because of that
uiniversal confidence iii batiks wh icli is so striking a
feature in Canada, and wlîich is ail incomparably great-

Cr source o! sti-t!ugtlt llilln tulait alny lucre percentage
of casi rc-serves. lBut Eaglish ba iksnve a resotsrcv
iii tinte of niced îvbich outrs have itot. '>Vake ani ex.
amtple. lit i8ýt9 a batik iu Voikshiire discovcred a
forgery of ils ilotes. TO prtoteCt tire public il die
refèeutce Io Iln .1k or Ill iotes field. 'Vhis rcquiredt(
provision for their possible recdellplion ; to fita! the~

ncsrygold, tvo vfflicizals Wecut off 1)y iligbt utalil tu
Loittia. antd brouglbt back litavy boxes of gold readuy
for te risk iiext day. li 1866, a Staffordslîirc biik
took the saine course, andl NviIl it (id, for ini anc wck it
rederiicd ils Ilote issues. Frcîteu)tl, lte country
battks cvery wel rii so shtort of liard cash as woauhrl
be incredible to Caniadianl bailkers ; but whcll Ilte
wages daiy coules, iliey have scured an amiple suipply
of geld atnd silver frotu a bmauicl of the Batik of 1lCuIg-
laind. 'lTe Batik of Englatc iîîcleed practîcally lioids
the cash reserves o! lteé Englisi country' batiks, as ail

a ianiager ileeds do0 whose tii! is enmipty is la take ai
Itour or two's trip witli a seiclion of good piper,
ixnaturirîg carly, ta the London ai: a liraitclî office of
that batik, arîd lie returîts witli bis Wants suppied.
Wlîether sucli absolule reliance oit lte Batik of Erijg.
land is ivise, is another maiter ; the reliatice is placed,
and lias nover been imîsplaced. \Vhîett a paiei contes,
evcry counttry balik us to the Batil, of Englaiîd for
lielp o! tbis kinid, and no wormdcr the drain they cause
drives rates for înioney up rn hîghly. lu those tvo
featuires then otr batiks are di«erenitiated widely froîi
tîtose it Etgand, and the questiotn of cash reserves is
flot intelligentiy di5scussed without tîtese coniditionsç
beilig propcrly estimated.

DTSTRIBUTION OF SURPLUS.
niere is a coansiderible diversity of opinion arniorîg

actuaries as ta the best inetbod of apportioniîtg tiie
profits of a 111e cotn)pattyaînioîgst policy-hiolders. 'le-
oretically, there is no snicb thing as profit in 11 sir
rince. W\Vhat is called.suoli is simpilte pretiluntipai
in excess of tixat fouind by experietîce to have boîti iicc-
essary to provide tc assurcd benlefits. In contiputing
prenîiums, certain rates of tnortaliîy, initerest anîd ex-
penlse are assunîied as a basis for Ille calculatioît. If
tbose factors could bc assessed witli exactitude before-
hand, and rates Cbarged accardttîgly, thiere could îlot
possibly be ny suirplusb. except stnch as illiglit anise
froin accideitai causes, to wbich referenice iiil belniade
fulrilier on. Witx titis e.xplatiatioti, the layni xviii
undclr.standi( limat thc distribution o! a life canipany's!
surplus is an, eîutircly different transaction front the
apparîilonent of lte profits of ait ordinary business
conipaiiy or corporation. lii the case o! the latter, dM'i
cieîds are usually allotted, and riglîtly so, iii propor-
lion to the vested iîîlerests of the partîters or share-
holders as represerîteil by the arnott o! capital in
vebled. To adopt a sitnilar principie iii thc allocation

1of a li1e office's surplus votid be ta contravette the
1basis of 111e assuranlce business A life coiupaliy's sur-
jplus% reprcscuits tite accunîulated amotit o! preritiums
iovcrchiarged, and anly tuethod o! distribution %vould be
ittequitable which did iiot aimn at returnitig to tîte as-
sutred lte antount ovcr-paid. lu oter words, surplus
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slîould bc diviclcd, as far as liracticable, accordiîig to c
tic sources front wiliicl it liasariscil. 'l'lesc introdîic
tory renîlarksI Ir(! sniggestecd hy Mr. Dlavid Cariient's h.
piper, describilîg 'hîe îiietliod oif boattus distribuîtioni t
coliiiinîily adupte<l by Atistralian conupaîties, wlîich 1:
iwis rend at thte last sessioni of tlie i\ettnýitial Society of 1:
Atîterica. Brieflly cescrîhecl, the svstelltiulpc b>' r
otîrantipodean cousins is as follows: Eac rticipat- t
iiig policy is credited wifth the stirplus nccrnied froin t
eLxces'; of iîîtere.st realized upon the policy rcserves c
lield nt the last preceditig distribution, aile 1 1i,t: balance .1
of flie ofllce's total surplus is divided in propo)rtioni to
t loaclisig recciveil iii tie preinitinns. \Ve believe r
tt nt lcast onec Casa<liaii coniipany cunploys the saine 1

method. It will bc seen tîtat the systeui oniy partîally
recognizes the sources froîi whlîi surplus accrues ; iii-c
tereet and Ioadiîîg are taken inito accouint, but inortality
is etitireiy igtiored. BtiiM.Crîetsoiin i
inethod itevertlîeless deals ou t stubstatîtial ciquity to the
policyhiolders, aîid iniglît );, generally adoptcd with
advantage. Wlîilst agreeing witlî Iiiuî titat it is itot
necessary to insist upoît tIre observance of refiiineets
in theory, and tîtat it is inmpossible to give tîxein full
effect iii practice, %ve cati sec iîo reason why suw:l ail
imiportant factor as tint of inortality should be left out
of cotîsideration. The argument urged against tixe
.contribution plant" iii getierai use atuîong Aînericaiî
comlpanies. iliat lifé assurance is " a question of aver-
ages,"1 xould apply just as miuclx to tîxe Australian
mcilîod, but, as a inatter of fact, it is 110 arguinient at ail.
The priticiple of av'erage is îlot violated by tlic '-coî-
tributioti plan " any more thin it is by a conxipany
granting reserve values to itidividuial, pulicy-holders.
-ýe tlîeory of that plaîn is siîîiplY tîxut surplus shouid

ce divided accorclinig o the sources froînt vhich it arises
on a basis of average conitributtionî. \Vhilst it does itot
exercise discrimiîiatioii between iudividual contracts, it
pSesses the distinîct advantage that it provicles a
ineasure of equitable adjustiiieit wliere discrimnation
las not beeiî made in the ratiîîg of different risk.

So far, xve have referred only to that portiotn of the
surplus wlîich lias accrued from the assured liaviîîg
paid niore ini preîniunxs tlîau was uecessary to cover
Uhe risk. No itîsignificaxît ainount, hxowever, arises
froin wbat uiglit be called accidental sources, snch as
surretîders, changes and lapses. TIhis, strictlY spcakînlg,
is the oîîly profit, as distinguislied froixi surplus, thiat a
life office inakes, aud it iniglit very propcrly anîd fai- iy
be divided 0o1 the businessi principle of vcsted ittterest,
*tlat is, ini proportion to policy reserves.

[n dra..vinig attention lu a previous 1: suc to the
t1ccessity of reserving soîne of tlie loadiig received oit
Iimited aud single prciniu n policies as a provision for
fttureexpenses wh'Ien the preininîns cease, ive publislî.
ed illustrations of the wvorkiing of the Australiaix systeni
oif d istributiug surplus. Tvo important features,
however,whiclx we believe are itot to be found iii that
system, wvete introduced irîto our calculations. lii-

ste, -~of coxuputing the surplus iîîterest on tIhe basis of
ýpolicy reserves at date of last divisioni, wve calculated

itou themnean values duriîîg thie boiius period. It is

îbîious tîtat ollicrtvise old Policies and l cdowinient
*jsnraices, wliose values iiîcrease rapidly, w'ould niot
>e cre(Iited witli tîteir proper prorit froin excess of in-
crest. anid especially iii the case of loug-period distri-
iii tions. Liiniite(l andf sinigle preilutul policics shollid
je Creditcd with li tercst profit oit tieir special londinig
eserves as twell as Cil thecir policy vailues, as W... dune in
le ilîstinces quoted. Wlîilst the cardinal principle l
lie division ofsurplus slîould he tlîat of Cequity. Itwîniy
,oisideratioîîs inay arise iii practice to renider a close
(Ilierenice to i t i iie>cpe:hietit and inîdeed inipractice.~î~
\ systeli wîiclî Combines siliplicity witlî satîsfactiuiî,
nid at the saine tinie deals onit ail roundie justice. is '&o lie
)rcferrc<l to one whicli, althotigli tiîeoreý.ically mort
iccurate, is miore citîibrous aîîd coiplieated and lev,,
-aicuiatecI to prove acceptable to policyhoiders.

TUE NET REStJLT 0F TRE CO0L)NIAL
CONE'ERENCE.

At one of thc tenants' dinniers givcîî caci Chîristmxas
by the Du:ke of Devonshire, lie chailenged anl old farier
t0 join liniiii a. glass. As the guest wvas very slowv iii

raisi,îglbis glass, tie Due said: "CouicL,NMr. Htrst, I
rni waiti-ag for youl," to w'hicli the response wvas, ,-x

cuse ine, your Grace, but I wvas waitinig for te frotlh to
settle a bit!1" Now that the exuberance of the Colo*
niiai Coniféece lias settled a bit, we mna. asIc, WVhat
lisbeenthixent resit? Thlis isoftin avery awkward
question, is indeed otit that is iinucli reseiîtcd by tiiose
w~ho have beeti floatig higîx oi, a wvave of excitemeut
wlîiclî tlicy snipîosed to be a grent ncv'et.Now
scienice teaches us tlxat vvaves neyer niiove forward at
aIl, their apparent progress is an optical illusion, whic!i
Tyiîdal coinpared to the -wavilig seen iii a field of graii.,
wliere tue stalks bend but dIo not ach'aice. WVe fear
tItis applies to te wvave of exciteîîîeiît caused by the
visit of the Delegates froni other colonies. How de-
liglitcd we ail were to sce thenx, lit -, we ciJoyed titeir
eloquence, howv proud Canada was to be the hosi; of
sucli distitiguislied guests, is it tiot ail clironicled iii
the press? Several things saici to have resulted ar-
very doubtful indeed. It is said that the Delegate.
learuit liow loyal Canadiar are, and lv'w 1%ollow is thec
ainiexation cry. Surely, this is ixot co,:nplrnentary to
the intelligenîce or oI)serving powers of tixe Delegates.
Did vot the Australian, New Zeaiand, and South African
stnicsîneîî kniowv that Canada sent nien to the Scù lanl
during the saine period wlhcn otîters were being or-
ganized for that service in the Antipodes? Is it ere-
dible tîtat such trien wvere ignorant of the speeches of
Lord Dufferin, Lord Stanley, and r'! t: of our Gover-
hiors General, which spenk so hiigl.*y of Canadian
loyalty ? We do ixot accept the theory thiat the Con-
férence taughit the Delegates that Canada is loyal.
Miieni another reruIt is said to be that nvany Canadianls
Ilhave learut that New Zealanid is îiot Australia 1"
\Vhoever said thîs canuiot have known, uf our public
sehool systern, whlere sucli a blunder wvould hardiy be
possible, as geography is regniarly tatight, aîîd splen-
did maps are daily in view axîd iii use. Tlien, what is
more germane to the objects of tue Conference, it is
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stoutly affirînied, tlîat ecd of the Colonies lias discov-
ered to thec otliers wlinat tach ene lias te seli anîd 'lit
tlîey niiglit purcliase froin ils. Wlieti we refct tliat
firnis iii Canîada have agents iii ecd cf the Colonies ;
that seine iiicrclianits fron tliose places regularly 'visir
Canada, aîîd ethiers îiaiiitaiiî correspendence '«ith our
inereliants; tit tic tradte retutî-ts of tlîz Colonies arc
studied liere, aîîd trequeîîîly discxîssed iii our journals;
and tliat oîîr papers circulate iiiceCoioiî ii, w* a-rc ixt
ntncli inipressed by the assertioni thiat the Confcrenlce
revealed te Catiadiatis Ud te the visitors %vlhat goods
tiîey scverally niiglit intercliauge. Our inierclints are
net se sIen, ner are those cf the Colonies citiier, as te
be ignorant et thieir being mîarkets openî for tlieir goods
wîich thîey have neot explored. W \c speak, for our-
selves in saying tliat %ve know firîus in Canada wlio are
as therougliy wel i jforîn cd about Coloniai trade as
any coloîîist ini any ot tliexu. As te the -idjustinent
of tariffs oui a prefercintial basis, the tinie is îlot yet ripe
for such a reveltit, in the fiscal policies of E uglaild'
cf Canada, cf Au stralasia, aud otiier depeideciis.
Thieold laîîdw'iiiot abanidoni Free Tracicto pleasehler
effspring, '«lient by se deing slie %vould tax lie. self aid
alienate lier best istenies. The nniîpra îre
takes five limnes as nucîs cf the experts cf Enîg1aîid as
the colonial niiarl1:ets. Th'Ie ratio is tee great te admit
of any discrimnination beiing inîsde iii taver cf the
sunaller niarkets. Caiîadaw~ili iet adiniitianiufactures
froin any place on sucli ternis as would destroy lier
o'«n ; tlîat is bcdrock tact, '«hîleli ne seîîtinieiîtalisin
eau slîakc. An Iniperial zoîlverein is a lovely drcant-
at any rate for soîne years, as it involves sacrifices
witlîout ad(equate receînipenscs. Tlie Conferenice closed
wvitlîout fernîulatinig a fiscal .sclieîne %whieii 'oulci cia-
body the Iniperial unity idea '«hidi is se tascinalii,g,
and se difficult te, crystailize inte an iiîperial Tariff,
comion te ftie old haud and te aIl Colonies. It ivas
conîpelled te Iceave that uidoîte, fer it is au impossible
taskz, unless ]5rec Trade '«cre proclainied througliout
ail the Queenis doiniffions-aîîd Mald is impossible. Se
'«e coic round te tlii-,, tliat the îîet results cf tue Coii-
fereace were the developineîît ot kindly feelinîgs, ot
inutual respect, auioîîgst the Delegates, and thie exal-
tatien of Canada ini thecir estimation as a land ot piro
mnise iii tie future ani cf nbonuideci liospitality iii "le
prescrit.

SOME N4OTES ON LIPE ASSURANCE IN CANADA
IN 1893.

FOR EVE RY $100 01: ASSURAN~CE ill force il. Cana-
dian conîpanies in iS9 3 , they licld $i3.S4 of rescrves-
Tie figures were : $1qi76,742,oo2 of assurances aud $24j-
459,530 et zeserves.

TmE 1:OREIGN oisNxs f Canadiani coumpaniies
shoews iniercases for IS93 as conîparcd «ith 1892 as
foilows: ncew. assutranices by 13.13S per cenît., assurances
in force by 34 79 per ccint., arîd preinitiîî receipis by
15,63 per cent.

FOR ZVERZY $100 Or. POLICY LIABILITIES, tbe Cana-
dian litc compaffies in IS93 lîeld $1 13.76, aftcr previ-

dinig for ail othcr liabilities. As furtixer security for
meceting thelir assurance obligations, tîxere wvaS $842,339
of capital j>id-iip, intI a substantial balance of unicalled

'rIXE AVERAGE AMOUNT OP~ POIICV INFORCE on)
,3ist Deceinber, 1893, was $1,691 in Canladianl cetuPa.
ieis, $2,ooo in British cenipaiiies' Dominion Branches,

$1,866 iii Aniiericanl, and $1,772 il' all, as compared ivitiî
$1,7 7,2,04,$1,86 auJ$î,96,rcspectivcly, for prectd.

ing year, shiowiing a declinie in all except Aniericati
offices.

'rIlle rOTAL AMOUNI' OF~ DEATII AND NMATURITY
CLA1IS PAID iii lS9ý by Caziadian lite compaffles aîîd
the Dominion Branches of forcign lite offices was
$3.893.397 Or nt the rate Of $13.1i8 per $r,ooo of litau
assurance ini force. Tfli ratio for Caniadian, coxnpanies
ivas $9.63, for British $S.S7 6, and for Arnericait $r 7.64.

Tiii TOTAL 1AM TSTO POLXCVI1OLDERS mlade
iii îSÇ% bY Canladianl life conîpalies aud tlie Domlinlion
Branches et lifé foreigui coxupanies aniounted t ~ 3,
353.S3, rcprcscnting 51.3 per cent. of the total pre.
mnins received during the ycar. Canadian coînpa)nies
coutributed te that anint $2,265,702.51 or 41.37 Per
cent. cf premniulus. British $725,127.71 or 69.63 per
cent., and Ainericain $2, 141,523.41 or 62.93 per cent.

Tmî: àAvEri]AGI A-MOUNT 0F POLICY, eXCeliin- a
dustrial, business, cffectcd by Canadian conîpanies in
r18% was $1,642, by British conipanies' Dominion
Branches $1,84o, by American $1,893, by ail $1,71.
'fle corresponding figures for 1892 were S,5,?os
$1,911 iUnd $1,S27 res-pectively, showing that the aver-
age lias fillen off conisiderabl , due te sorte extent
probably te the striugeîîcy cf tîxe tixues, andi possibly
iiicrcased cultiv'ation cf business aînongst tic masses.

Tiilî- TOTAL ENCONME ef Canladiaul life conlpan1iieS la
1893 w-as $6,753,745 63; after payisig $z, 265,70?. 7mZ
policy-hiolders Und $1,49,137.91 for expenses ind diti.
denis, there rcniniied a balance of $2,997,9o.5.ez. 01
tliat.aixionUlt $Z2,22o,467.S9 '«as added te Utie reserves
for policy -aid otlier liabilities, leaving «à snirlas of

1777,4137-12 ont of the yeir's revenue. Astihe incrcaze
iii te total surplus for zS93 was $99 2,.'%53 .o4 . thie bal.
an1cC cf $21,5.415.92 arose troui surrenders, 1.lpsts ard

ther iniscellan cous sources.

Tmz i->r.EMiUms RzEcnivri by Canadiaxi coiipauits
in 1$93 %verc nt tice rate Of q32.37 pcr $r,ooo cit mmzi
assurance iii force, $3o.96 by Britisli coinpaics' Domi.
îîion Blranches, $36.73 b3' Anierican, atid $33.5s 1>1. c».
ninking aliowancc for the difficrence ln tlîcir rtssil
it is evident Iliat a larger proportion of the bniîîessi ci
Aincrican conîpaflies is of the endownicnt aud Iiinitcd
preuilini cliss as comipircd wvith tlicir coîtezpjjomiiný
whilst the: figures for Britisi offices indicate that they
have a larger ratio of ordiua.ty lite policies on lheir
books tlîaîî oflier conipanics. Siiinilar figures for tue.
previous ycar vre:. for Canadian conîpanies 3.&
alinost the a-zie as inii S93; for l3ritisli $32. î9or $i.23
iiglitr; for Anucricati ' 37-40ý or 67 cents higlier, 3T)d
for all $33.90, or 32 cents-highcr.

I
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FINANCIAL CONDITION 0F CA.NADIAN JOINT.STOCIZ PIE COM~PANIES, IS93.

ilntiqlî America ...... ... 15 ,46S. 9 2
la>tern .............
blercantlsk........... ow
Qsicbec............j 32,760.00
NVestcmn............... 65,oao.oo

Totals........... 243,22S.92,

ID.<8îcs Rc.rîîîlle.j

67.634.SS .1,451.96; .75)

226.094.332ý oL5.S4

$ -s.
213-524.47

l9,244.-47
17,442.04
2 3.942.76,

409.364..8

(I j,51sS. 54

$ c
39,403.52
2.1,615.40
6,201.54

22.36.34
3.12,G 6 7 -3,)

3227-61
2,667.67

25 3.3 - &

s C. $ c
42,54.-7 1,399')046.16

tg 5 -'d 333,749.41
3.34.20 l52,s42.b5

,:S4S-26 242,036.27
1009305.48 2,445b279-67

853,562.419 4,5;1,004.36

LIAI's .1111 P.S.Cî.îISo< I;IL fAw

CO?îIIS3ES. Unsetlcd Losec. U.rneTd l'e- qsnt. o in'dlll4 I ,l.d»%or, p.i- ,d Iaî,Irpuu
112:11120. <.IiI :k Caîsitl ~-îc. C!ct . Caîîiail stock..

- $7_________________ - -
-____________________

$ C. $ . C. C. $ . $ c.
B3ritish Avierica ........... 4 2,02S-3 5  6s7,5 3 (,1-27.4691 5-3695 --)OO0

Eatr...... ........ :....3l,249.30 Z..6,265.90 9 ,<SO.3  S942.70 :6,2.21.4 25Q,0oC.00 None.

mecantile................ .7,949-95 -83-699 2,0uO Co 92,io43-<J8 57,22S.9 4  4-4,O0.00 c 17,22S.94
QUCebCc.... .......... 14,720.00 93 82C.S: 4)28 o Ion 1.46382 132,.;7.4; 99,920.-00 c 32,667.43Wetr.................269,267.84_ 1.,123,50S-.13 41,218.4S 1,4339794.4 1,05l.,'S5.22 500000 1452

it1.............465,215.614 J2,126,676.74 S53,93 6 ./ il 2,64389.9 1>927-l'-5-27 2,1.39-920.00 ..........

FMiANCIAL CONDITION OF CANADIAN LIFE COMPANIES, 1893.
Cot;pîZedl /?,ia thse Do Iui,îJslralcc Iliorl.

ASSETS.

Canada Ufe...
Confécleraion ..
Dominion Lice..

Dnm. S tft lsmnd..
}Fedcml ..... ....
Gitai %Vcg ...
Lontlon ile . .
4NiaCttets' Lire.

Nonh Annicaîî..
Ontio st1 .
$un ............
Tcnip. aîîd Gvicro1..

1,043 ,9 SI

97,15u

256,02-
Nunc.

Tolalsç......... 2,430,495

C014VAIES.

C=nda Lire...........
Conlcderation ....... ..
Dominion Life.........
Dominion Safesy Funrd ....
Fes5eaI ...............
G=1 ea .. ~...........
Lawlon Lik ..........

Mamâactuit icé..
Ncr.îh Aznuican ....
Oritno Mutual .......

Son .................
Ttmix<îince *rd Gyncri..

Tosls... ......

62, :S

4M,00
192,035;

393,6i64
936,7s7

1,420,448
2,517,6 3S

45,3"2

1 1,731,5 Il

en eî,s 
5:ct1,. 11'JL cà%1î en L 1:.12n.*ts

Coleal, O1.gaîonsandi l>cWn. hitidnnd ,,, I:d 1'.
"j r %Ues î u; I i Ictu3011. 3<c,c.c.

$
2,4,Sî1,4173,723 4.672,-32 1 67  oe

124750~ 4o5.25ý 459,19,0 S 7,03 ,0
î%Nc 265 71,3471 909j 1,229

.3,750 oie 6,3 5.9 1,S31
8239 7S,449~ 3 7,--S4 ' 13.137

1~. 5S,52oj 4,4S4 5-031
8,Sg; 28,083 S47,I95~ , -13' NonJ

Sn.t S,7oS 1 14.736( 03,90S ue..s

3:0,666 57,ISI 90,U54j 56,9S7 12:
Xune1. j36j7,935 572,499i 14,022 l'os.

(j 1,700 2271785 5s9.630o1 21,232 6,2V<
Nony. i S.5o3 I84. S86,12,57c, 4,13

3,077,49S. 2,632y779 7,j114,2971 2S4,3 St -17,66.(

claiuO.t Reseive.

Nunc.! (S 17c 60c.

4,000.00 *0856 6:.26
23,533.34 270,626.;o 1 1,000.00

Sosi. 34720.'> None.
5,t64.16 337,52.CV4 4 ,;41.90ç)

10,000t.00 493,090. 1: 6609
7P750.00 1,389,510.0ý0 6,374.07

29,98 3 -67 2,330,9SI5.83 I 2,302-47
50»132.92 2,3,6.7I 67,2S3.76G

3%000.00 232,337.4 2,042.92

290s:137-94 24Y459?30.42 249,182.93;

0 11.laing $,6554-41 ofSatcty Ïud.

duc 3n.1i defersild Alset,.
:ictucl1. pfe Iw

s $
2-'99,»97~ 372P203 9,392j 14,313,643
103,7331 l37,S49.ý 14,44(6) 4,520,5I33

2.45z; 9,(623 soc 139,43

-1,S4c 78,27Z. 1,474 37-Y,09S
(X)1 IS,214; 2,530 137,174

In 125. 9,795 Ntnr- 402,662
q4(j- ( 

633i 1.40ci 673,738
2 6.304) 84,717, 38s5411 1 ,69 66

89.05 10,327, Nunc. 2,570,S20

222,:96 1,5764,076

6;,:~13164,9161 74 go(2920.766

TOoI.Nliîs S:pu f3r1~oAts
inc3zding 1<cserye. A'c <t3.i CslStock o~ib4isii

l'. Mot Utitk,î cxidici; paid Up. and
Cà5im>l Stock. C.îiQ..Cpoal Stock.

S 4 s c. $ C. $ C.
12,003.769.43 2.309.S74 .0ý3 12.5,0S0.00 2,134,S74 -. ;
4,125,663.72 l394.4( 9-32 100,000.00 294,4932

70,437.81 (P où9.05. 53 64,400.00 4655
15.517 SS i 6,.<6 29.172.00 34,426 66

29.1,760:0.1 2 $4382 SO897-00 4,141.--6
34,720.00 r4i4.46 i100,000.00 .............

347,508.?o $59,04.75 33,750.00 28,,354.75
.%09,;03.05 6.073 127,3.20.00 3b,717-3

1,333,634 07 j 3,6.6 60,OOO.OO 297,062.26
- 552r77 55.$ Soie. 215.552.SS

3,60,61.2 31.0.î565 62.300.00 2st8,593 65
37,359.90 6S.C.62.37 6oooo.0o 1,062.37

:4p999,051-29 4,207,795.6 j 42,339.00 3,365,376.6S
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TuE JUM4 B3ANK S'rATEMENT. Trhe ilîcrease iii clilnid d
'l'ie ittott of Julie uisiiers iii the first stage of the Jcoîtfinied to tliree batiks, vi

ilicveîtîent af crops, ulpoî wliici so large .1ai ttouîît of People's; anthe figures of
te prosperity of lte country clupettds, and 10 whicli notice poitto a large tranls
the battks owe a large degree of thecir activity. The froin one cl1sýs of depasits
mnarketinîg of sîttaîl fruits and vegetables creates -au die/osit iccoutîts t0 clll*,vdi
extensive busittess, atnd stittîtilates te Cantting trâde, sous of coniveitience. ilepas:
as wveli as ltat of lthe suigar refitteries. Il is a pcriod , slo'wît siiiar variations 10
t00, wlteît goacis for export commîence lteir passage 10 year.
forcigu mtarkets, wltere tltey iteip 10 liquiciate te Thte retutis show a restr
inidcbtedie.softiliel bks ta agenits abroaci. Trîis>ear $163, 5 82. lere agaii lte
tebattk, retturis give us a surprise. X'Jed cli nt ex- aco ittle mtomenut, as a ru

pect atty conisiderable inicreaqe ini circulation, so were ils, lite discoutnts of lte Onta
itot prepared ta sec te volutmte of note issues risc 6S 1, but this was ttet hy n i
froln $28, 4 67 ,7 1S ilt May, 10 $30,254,159 iin Juie. b.Y $947,794, Of wlîiciî $704,
Thiat titis ittcrease ts unîitstialy large is shownl by te of te Banik or Moittreal, tih
foiiowinig schiedhîîe giviîtg te anîloilits by wliichlite triflinig. Xe ilote ta lte 1:
inote issues exp.tîtl during the Juie intnlîs of te ings of specie and Donminioti
years specified: Thîis part of thîir cash rese

ZS7. .$62-S,543 IS9î ... $462,672 about stationary for a lengt
18S5 ....... 46S,599 1893 ....... 556,071 agers evideîîtly regarding tii
18S9 ... 1,197,972 1894 .2,786,46s 011 accautît of tlicir aileged

This shows a sharp recovery frot the renîarkable vhutriîdfeec-os
siiinkage ilu lhe spritîg, but stili leaves circulation i it teiidfrcc-ps
lowver ltanit i stood ini Julie, 1S93, by $3,229,254, and feelitg, as tiîey niay be faini'

overa mllin lwerilili te aerae fr sme re-own business beller thai an
overa niilou owe Ilatihieaveageforsoue pe IS79 tiieY have added So per

vious years. 'rlis is cieariy îlot ait opportunle tinie 10 Silice 1885, 25 per ccent. WV
pushl out a large additioitai supply of Dominiion inotes seriousîy deprecatittg discuss
wiilichl nîust tosoxîte extînt dispiace tiiose of the baniks. for nierely sensaliotal, purpo
Julie is not a growiilg îioîtth for deposits payable after the Ilerizii said, Iltiîey arc
notice, 10 whicli alotie, as -%e said before, the terni ab, jîraYTeeîur
IlDeposits"' is strictiy applicable. Takiîg the sauie aljina. i nur

yeas a gieilaboe, ue haresiiitiise tticis~vee a Twsîip, in regard 10 the cyear asgivn aove th chrgesin liee fndswer asone of our batiks wvas grossi
follows: large advaiîce 10, secure a ne

IS73 iltc. $52S,543 1491 d1c. $1,429,594 igilsrto ftenc
1885 Il 06,912 2S93 ill. 115,735itglusrioofltnee
1889 dcr. 13,400 189.4 dec. q8c,879 greatest circîttîîspectioî in t:

STATISTICAI. ABSTRACT

.Assels.

Specie aîîd Domniion Notc.s..... ..... ....... ....
Notes or and Chicqucs;o otalier Baniks ........ ......
Due froin, Aitîcricau Blatiks.-aiicl Agcîîcics .........
Due fron: Biritisht Ilatks aucI Btranîchecs..........
CZatiadiati 'Munîicipal Sectiritica and Brit., rv. or

Fog.or Colonuial, olîr ttat Di)niffioi....
Raiiway Securitîc.ç ............................
l..oaîîs cil Stocks aLii Bondls oî Cal .............
Cumrent LoAatîs to thc 1'îîblic .....................
Ovcrnc Delits ................................
Total Uscets..................... ..............

Liabilities.
llak nlotes in Circulation ........................
Duc ta D>ominionl Govenîtîtezît ...................
Duc to lroiiici.ti Govcraîîîc:îis;...................
Dlposits alle by Ulic publlic................ .....

Dopybeo cîado:itrntc cwcîhk
Duc to, AnîcericaîlLt iaks antd kjcîîcies............
Duc to Britisi Baniks aud Bili .~..............
Total Liabilities...............................

c2pital.

0F VIE CHAiRTEirD

3011: Jiune, q3151 ay
1894. 1 S4

$21,445,2ui <2i 552,6876.462,044 f :264,iSz
15)(650,822 15.024,744
310t6,167 2.,36,3S0

10,859,394 11,>206,174
3,240,707 7.56)9,t73

)460,5 ,4 ~4637,324
.0695S.,.î 207,122,494

2,2235 2#79119=2
307,542,429 305 ,256,446

3P,254P159 2S,467,71S
4,79S,075 3.164,031
3,821,766 3,--46.693

174,930,936 173,8S32,109
2,352,405 21247,s66

121,223 993,246
5,528,7035j 6,4S7,109

221,292,7072t5,631

ePOsits bY $2,079,706 was
z.., M.Nontreal, Mercitants,
te cieposits payable after

feretîce linviîîg been mnalle
10 the otiter, that is, frotui
accouîîits, for obvious rea-
ils iiijiiie have frcquetîtly
those whichi occurred tiis

iction of current loatis of
ordiiîary chiarges in Jtue
île. 'Al the returtis bcfore
rio baikls feul Off -y 5S93,.
tiercase ini those of Quebc
i98 appears in the figures

e changes elsewherc bcing
îankls dccrcased tieir hoid-
notes iu juiie, by $6S,476.
~rves iindced lias remnained
Ih of lime, the bank mati.
e attacks.îiiade upon thient,
irtsufiicient stocks of cashi,
jibi>' with a iess amiable
y presumed to kniow thieir
irresportsibie critic. Siîîce

cent. to titose reserves, and
e take the opportuîîity of
ions of baîîking questions
scs; as our coliteiporary
unwvorthy of any respect-
procccding in the Easterni
trcuînstaîîces unider %%vlticb
[y deceived iîîlo makiîîg a
w accouîît, is a very strik--
ssity of a batik î'sîîg tlie
akziîg a ctistomner wilio has

BIANKS IN CAN'ADA.

30tli ulie lIicrca.c atid
S301Jii Decrense for

I3,547,669 i)cc. 107,47
7,333.40S hIc.e 29S,72

17,3 3 8,7 2S hIle 626,07
1,587,320 lie. 349:7-'

8,9S5,524 DeC. 346,7~
;,S01,724 llc. 61,5:

14.SSO,373 ,Dcc. 36<
20S.,793,4 15 l)ec. I35

2,326,010 hic. 19A4
104363,580 lue. 2,2S3,9

3314S3à4l3 Ite. 1,-,S6,4.
4t320,333 Tuc. 1,634.,
2,M6,50 llec. 575,0:

170,S817,433 hic. 19001,s
2,50 " 5 5 lac. 0

210,628 D)cc. 7"z,0
4,75 1,476 1Dec. 965,4

229,666,996 lac. 2,629,3

Incrcase and
I>ecrease for

ycir.

2,897>542
S;o,464

1,6so.9o6
1,49,847

2,408,03
279,15S

1,S34,503
455, 3Ss

3,1AS,49

3t229234
477,742

9 55 ,23S
4,813,503

154,153

89AIS
77012n9

tv625,v7iz

r6 laic.
62 Dcc.
~S Dec.
; hitc.

;0inc.
34; Ilec.
o9ý Dec.
S2 Mie.

41 Dcc.
1 llc.

73, Ilec.
271 lac.
3%~ hcc.
33î D)cc.
D4! lic.
94 1 hic.

capital paild up .............................. 62,112,883 62,112,169 61,954,:14 f lc. 714w lac. î5S,56 9keservc Vii'ttd .............. ............ .. I 271257,706 27,127,002 26,007,66S hIe. 30S,704î lîtc 1,150,03S
lJirectors' h.iailties .............. . 8:05,33 S,239,304~ 7,53,290 Dcc. iî8,4671 litc. is3,o47

Deposits wçitî D>otminiont Govert:îticnt for security or note circulation, bceitîg ,5 p.c. ot, avcrage niaxixaunt circulation for
ycar entcitig 301h juntt, I893, $0,31,9;9--al: iacrcasc of $IS, 3 9 5 ovcr last inotl caused by oanic batiks addiug sufficient to
caver the rcquirciits t0 30111 Junii, 1894.
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falleil out %witî Ilus 1bankler. Ili suich cases ani inter-
cliange of cotîfideticus lîd)ctzn îi bîk îîîaisagcrs wvotiid
Le a valuaible protectioln te thlîe. nn1id, ini thc long mnii,
be of public seorvice, as bauikinig inlieresîs, .111( Ille pu-~
blie intercsis nre Very closcly ideîîîiied.

We caninot close Nvitliolnt expre:Ssinlg our dIel) sorrow
o%-er the siîdtieiî decati of Mr. J. «Murray sîilhi, lx*al
uiianDgcr of il': 13aik of TJXrolito, %vlîou Io kuwpriv-
attly %vas a Pi ivilege, aîîd to l a insus ss a l1011p.111(
protectioli. N-e (11( lioitor t0 luis caîliuig, tud the
bankzers of Caniada will liaitor lte nîieiîory ofoele wlio
wiasnageoil mxan, as iveil as a shircwd, anîd diligent nint-
bier of Our coiitiîîity.

The University of Vienna, it is st.ated, purposes
inaugurating a course of lectures andi study on the
subject of iusuratice iti ail its forinis.

Hostile Legisiation for protective pîîrposes pro-
niisesto i-estrict tlie extenîsioniî lovetiient of Aiiicricai
coinpanies oi the combltiî of Eunrope.

The NeliYsrk ithdrlinsfrout Russin,
Spaiz aud exico andilay aiso retire frot Italy ifth

Bill contipeliig foreigii colîîpanlies to inlake a <leposit
in Italiaii stock shîould pass.

The Equitable Life of U.S. is reliorted te hlave
ceasedl doing busiiness iii Russia, owiîig, it is said, te
the Goverumeiit requiring certaini staterneiits respect-
ing tlieir tontinie poi ies ich they are îlot prepared
to furnisbi.

The London Arnicable, the youîîlgest of lte re*
gular lifé coipaiis of Great l3ritain, is rceportccl te be
arraîiging for Ille traxisfer of ils businecss t0 t,ic Scott..Isl
Nietropolitan Life, because of the difficulty il fuads, il
doing business prôfitably.

The New York Life lias clecidjed te cease traiijsact-

iag new business in flrazil, on accoutît of lte ie
death rate iii that country', to proviole sufficietutly
zganiist %vhicli it woid he neccssary te charge pre.
îîiiuuuswlich would be practically prohibitive.

A writer ini the Sraién (C -An)iCi arIgueCS for Ille
use of cork as a building inaterial, and says ulînt, as a
partition, itwould sîot propogatte iire. Cork cernent
answers tic purp)ose, ZIs it carTbonizes vcry slowly anid
gives out snioke but nto fianie.- Wcky(,z1 ~ ;r

Eîudowment assurances are iincre.sizig at a phieî-
ameiai raie iii Great Britain. Accordiiig te the Board
af Trade returns tie policies of that class in force lui-
cieased frT S 3,00, il' I $S7 10 $328,750,000 ill
1893. PitY te fortît Of Statuient idoptcd by Our in-
surance defartiiîcît doe-s tiot requtire the différent
classes of assurance te he Specifi ci.

The principal aniounts of Insurance Iffeztcd by
the Arcade Street fire; M.%ositreal, are Northi Anierica
Sio,ooo, Royal $6,ooo Lýancashirc$î ,ooo, Scottisli union
SNîoa $,~> Tliere are severai chlier insurances;
on furniture, etc., but, iip te lie tiniie of goiuug torvs
t bave becî unlable ta galher aiiy delinlite ilîfornaiý-

lion aS ta anunît, etc., but ini ail probability it wiJI be
suai.
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The Classification of Fire Risks is ilic subjcî
of a %%ork, lt%, àur. Robert. F. 'Mallet, of lthe Norwiclh
l'iliont Fire o;ffice. 'llie htok, wlîil wi siortUy beX
ready for issue, wvi1l colitaiti 4oo pages. aidî cîcai %itlt
2,.300 trades and pcessof Nlaîthcuc r. Mailet
lias liacl tuwcity-oîîc ycars' e.'perieciuc ini llte re i
uîess,anld -,vas Illîe %rift:r of a paper oit a si iilr topir mc-
ccuttly rend hefore UIl Norwicli Iîtistratîce Iiîstitute.

Below is a list of tlitc iisîrttcsftt l ie Iireat
,Nltssrs. Lb&prcnises inii tïc.-il a sliort tinte iiiev.
It ks îlot y*et possible ta give lite cxac1t losse', but il
l>elievt tliey %vilI rauge, as fair as ilisuirai,,e aie con*.
ccriied, froîti 6o to So per ceitt. aIl riîntd iîîîS.x
Calecdiîaî $300, Qui diait I iiiptrial .,x,
1Lauuicashîire$5,oooIivern)ool,\ I.*aîd oit 1& (1,b $i())
LýooIdoii & Latiicailire $2o,.Northi liSit Nit-r
carîtile $î,o.Nortlîcrît S2*.;.(,. Noiwicit 1*11it
$2,500, Northi Attieriva S2 oo. iÇ.îuion:î.l of irelaîtd
S2000, Royal $4,500, Stuit $S2.750, Seoýcttisix Unlion
Nationlal $14,500, VUiolî 5'11,0oo, Westerni $4,000,
'rotai $82,550.

FoUlowing is a list of insurauces carritel by Ile
different coîlîpaîties iin the rccîît fire atI Pictoii. N.S.,
the total insurance tiovdbeiîîg I;47,0o0 oit A. C.
]3aillie's stock of dry goods. L.ouilou & Lanîcashiire
$2 000, Western $2,oOS, Royal $2,0Wo. Pl>li Of
Birocklyui $2,ooo, Qucn, $1,000 ; total $11,0ooo Oit
R. Taulier & Soxt's stock, of iviiolesale itu ictail b>outs
.11)( slîoes S$3i,OOO, 011 the buildintg $.;,0o0, tîtade ip as
follows :-Livrlpool andl Londou andc Globe S$5.ooo,
Qucit l 0o Contuxiiercial Untion $5,0oo, Queb-c .o,
Pltoeîtix,S,'3,ooo, ltperial $37.000, unioni $0,o. 1I:utliix

52,00, Eîua $.00 Noîli Atierca 2,ooo, National
of Irclaxîl 52,oco, Uniitedi $x,ooo ; total $36,ooo.

Superirutendent Snider, of KCansas Itisumalnce
departînent, jois iui te chorus of conidentinalion ex-
pressed by conînaissioners geiîerally -,vlieut referriiug to
lte extravageuit iietiiod- prey-alent aîîîoîîg lifé coni-
pallies. He reconitendcs legisiatioti (i) to restrict
contniissiott out iCw buusiniess Io ual utiore thui doublle
UIl nimual 1, loadilig ", couîtaintod iii preiffutls, (2) te
provide for a soutiod vaiatioit of -lssets, (,3> te coirtpel
coiitiiesto iuuclude lui îlîeir liabilities the accrued
surplus ou "cferredl divideutd' Polices, (4) to put
dowuii nîiisrepre.cenýtattioiu hy catîcelhing the licetise of
of :tuiy agent proived guiity of saine, and (ý5) ta provide
for ail stalcînents Io inisuralice departîttents ta be
mvorîi te by lte presidlett and secretary of caclu coin.
pauy. Nts rni snaî flseleatral

We have pleasure iii caiiug attenîtioni to tle ad-
vertiseuitett in tItis issue of te Doiiiiîtioiu .3urglary
Guaratitte Cotîtpaniy, of wlîich Nr. Jolin A. Grose is
te Manatger, referriiîg ta te \Vatkiîi's Fire A«larin, of
%vici tluey Itavencqluireci the patent riglîts for Canada.
It lias provcdl popuulir nd snttisf-.ctory- iii UIl United
States wltre it lias beei ii tise for tweutty years. it
îtîay be briefly describcd as follows: a nuniiiber of srnal
tlîerinostM.s are coýiitîected by electricity Nvith a cenitrai
office, nl te -wiriing is, so arraiged lhat, ilu thte evet
of a fire or risc iii tenîpera..turc ta a danigerotus degree,
lte clectrie etîrretît causes ait alaril ta be glu-en at the
cenîtral Station. The cliief pectiliarity of this alarrn,
ltowever, is tiat lhe flat antd rooni of tic building in
21t1ger is iniaeagrent alv lttage, as it saves the
dea vti Ofîcit ocetîr il, iocailig te exact point cf

Therck. fi whoie systvrn is autoilualicailv testel
eu-cry ilaf ]lour. aîtd any irrcguiarity Nvould bc Prompt-
ly dIceteîc. The C. F. U3. A. liave already inde cou-
cess-iolîsto users af Ic ai.nîil,: nl, as ils Value becomes
k-nowvn property, owiers %vill <lotil)tie.ss take advantagc
of the protection it affords.
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Griswold's Fire Underwriters' Text Book: -
We have inow only a very limited iiuîniber of copies of
tîjis book, aîîd voieîî our stock beconies exlîausted it
will îîot be possible to obtain one, except at largely
enlhaîîccd price. Tiose of Our rea ders wlio desire to
secure a copy sliould tlherefore send iii thicir ordt-rs eirly.
Thie wvork is thie standard Text BJook on the l)rinciples
and practices of fire instirance, and shioul(l be in the
hands of everyoue cngr-iged iu tie business. Thie pricc
15 110w $15.

In a thoughtful article, publislied in FThe Izdepn-
dent, Dr. J. P~. Alleyîîe Mcains draws attention to the
special dangers wliicli îîowadays -ittacli to the post
mueridian of life. H-e states thiat, aithiotgli tlie average
duratioti of huinan existence is ilicreasinig, tice mental
and otier hîgli pressure ofnmodern tinies causes a highier
rate of xuortality after forty ycars of age, w lien its effect
begins to tell, tliaii fornîerly. H-e suiinnarizes the
causes of this as follows :-( r) 'flie desperate Coin-
petition, anxiety and overwork of nost people, (2)
insufflcicnt exercise, fzniproper <liet, and abuse of
stimulants, and (3) the degenierative tenclencies; of city
life. li biis Opinion tlîe inîprovenient whvlichi lias
takzen place iii tlie nieasures adopted agaînst diiease
lias been nîainly iii regard te tdie young, whilst the
special dangers of middle life and after engendered
by tic battle of modern life hiave iîot received equal
attention. He strongly recoiiiiiends suitable diet,
sufficient exercise, the avoidance of excitenient aîîd tlie
cultivation of traîîquility of mind, and the adoptionî of
some healthy and recreatîve hobby.

PINÂIiCIAL ITMS.

United States Banicers, especîally iii tlie larger
centres, are anticipating one of tlhe wvorst years for
M2aking profits thicy ever hiad. Along withi large
accumulations of funds, thiere is sucli a poor deniand
for these that thîe chances of xnaking profits are vcry
slight.

The cost of army maintenance for thie five chief

powvers of E urope froni 1SS4 to 189.3, 011u o a peace
footing, is dcclared by an enîinent E iiglisli statisticiain
to have been $2,.too,ooo,ooe6 The nunîber of mnen
under armas lias beeii about 2 millions, Wliose whIOIC
time lias been spent in parades aîîd barrack life.
Pity they could îîot liave becti tilling the soil lu Our
North '%Vest !

The Credit Lyonnais, the great Paris bank, lias
been bidding for Cliicago bonds to place anîongst tite
suxaîl investors of France. Thtis is a nev departure,
as French capital lias fouglit shiy of sucli investinents.
Trhe principal aud intcrcst being payable iii gold wcrec
great attractions. Othier bonds of thxe saine city were
rcfused te be coiîsidercd at aIl, ris tlîey did nodt spcîfy
tbat principal and interest wverc payable iii gold.

The hoarded znctailic wealthi of India is ilot, as
comnionly supposed, all in silver, tliongli of tliat nîctal
the anîcuut is incalculable. Quitenasensationhlas becn
caused by large sliipnîents tif gold froin Itîdia, at tîte
rate of $2,5oo,ooo îîionthîly, whlicli lias been dranl'u out
by the deprecintion iu value of silver, thie îietal
baving a more stendy value inii Ui world's mîarket
bcing fouîîd îîecessary for exclianige settienients. 'flic
prodiglous lioardings of silver iii Itidia, owing to the
custonis of thie natives, -îîd tie iîîystery tlîat bangs
over the actual extent of these accumulations, are fac-
tors iii tlîe bi-metallic problei whîich lîelps to rencler
it insoluble:

American railway stock lists nieyer before sliowvcd
sucbi a long record of rcciver.ïlip figures. 'flic dis.
couint on inany of tiiese is e:îormous, andt futrnishi
atiotîxer illustration of' tlîe liiglily risky nature of rail
way investmnents, wliichi souie wvill not believe until
tliey get tlieir nîioney liopelessly stunk iii tliein.

The failures in second quarter tlîis y-ear show a
Wratifying falling off froun tîte figures up te Marclh,
theic iiniber beîng 2734, wvitli liabilities S.37,500,OCKo
colînparecl Witi 4297, .111( $64,00,000. 111 tile first
ilirce nioOttîs Of 1893 the total of failuire liabilities 'vas
$r21,5o,ooc. But coîîipared %vitli years 1885 te S9
tlue coniparison is tiot satisfactory, as iii tliat series of
years no first quarter of aiiy year lîad liability failt.es
of 80 percenit. of tîtose tiis year.

What is called the Anti-Option Bill lias bceîî
passcd by Coîîgress by a large ilnajority. 'fli object of
this Act is to render it alinost impossible te seil any
article of produce wliichi is iiot at tlue tinte of sale tice
property of tlie vendor. Thie idea is, tlîat selling fur
future (lelivcty lowers thec value of wlieat, anl -,o
oppresses tlîe fariner. 'flic notion is inot %wortli argu-
muent, ii the lonîg mun, aîîd usually tlîe shiort nui too,
thîe price of wlieat is fixed by thîe ratio betweesi tîte
supply on liand, or proinisîng to be, and tîte curreiit or
aliticipated rate of consuniption. 'fliatis afixcd lawof
econoinics, as unichangeable by mian as thîe law of
gravitation. Tie Hatclî Bill1 %vill chieck specuiatioi,
but it wvill neot stop wvlieat falling iii price wl'hen tlie
mîarket is over-suppfled.

Referring to our usual Bank abstract we find
that balances due froni lritisli aîîd foreigti banks iiîd
agencies iicreased necarly a mîillion, Railway seduiri*
tics iiîcreascd during tdie mon01th $671î,t;., aîîddrî
thîe y-car $2,43SS3. Cinadiaii, municipal and othqêr
securities, thiougli biaving decreased during the mntii,
iîîcrcasecdduring tlîeyear Sî,8S73.S7o. Loaxîs oiistocks,
etc., decreascd $.36,409 for mîonIth aîîd $279.458 for tlie
year, as dici also cuîrrent loaîîs for îîîoîîtlî $ 6.3,582, aîîd
for thec ycar $1,S3 4,5 0.3. Overdue debts iîîcrcascd
sliglitly for thîe ilontlî, -%vith au increase Of $435.385 for
the year. \Ve notice an increase iii deposits wvith tiue
goverliincîit for sccurity of note circulation, wliiclî wc
presuinie is owilig te somne of tie batiks lîaving clhargeil
iii tlîeirjuiie returu the interest accumulated upon tîteir
deposit for 1893.

The New York Trust Companies, by atniail
reports just te lîaîîd, show surprising- results for suci
a yecar as IS93-94. Tieir vutber is 3i6, and û1cir
total resources . 34,466,000, tlîeir deposits beiiig-
$241I,S97,000, an iierease in tîte formier of six mxillions,
and iii the latter of $î;,Soo,ooo 'flic profits of t1iý
ycar wcere hîiglîly satislictory. XVe doubt, liowcever, tlîc
large profits miade last year being a good sigît, j ust as
.-.c coiisidcr it ai utîfavorable oîîîeî for a coîiîînuîîiity
for paiîi sîîops te be flourislinig. Mre itiake tic rcflc.
tieîî ci tîtese companies, tlîcir businîess is as le.gitiniiate
«as banking, cf whvlîi iîdecd it is a suppleietary
brandli, witli tlîis différenice a bank is nîiost active
wvlici lies are goocl, but a Trust conipziyl is illore
likely te bc active wvlicn depressioiî prcv.a;ls, as dite
hîigh rates for mlotîey and tlîc sliyîiess of batiks iin
nîîîak'iîg loatîs briîtgs out a large aiiiousit of secuirities
te secure aidvanice.- te private capitahists for iie plir-
pose cf reapiilg liigh rates froîin those wlio arc feeli'tg
tic pressure of liard tiines. Vfie Savings Baniks Of
New York lest 12 1itîlliOttS Of deposlits hast ycar a v
lieavy decrease, cotîsideriiig tlîat thec normal coniditioni
is te add te tlieni largely ecdi year.



]DEATH 0F GENERAL MAXAtGER VALENTINE.

just as Nv'e go to press, '«e regret exceeliagly to learn
of the deatli of Mr- Jamies Valetite, getieral inanagur
of the Nortierti Assurance Co. M\r. R. W. Tyre, inaan-
ager of the Catiadiai dcpartrîieiît, lias just received a
cablegrani coiuveyitng the sad intelligenice. We Slhah
refèr to this mûore fully in our ixext issue.

PERSONAL Mt.N,1TIONq.

MRt. CHaARL.ES POVAît,sub.miii-ger of Uîie Lncasiie Insu».t
aixce Ca., is expected ta arrive iti New Vork cariy tiais ox'.

MR. 1'. HEStLIV, of Gataanoqaue, Ont., wlto is Off ona a visit to
E.ugland on privrite business, paid aur sanctuna a ple«aaat euhl.

.%lt. Joli.% F. ELLIS, aaaa-naginig dlirector of the Matiifaicttirtr>'
Litre Couapany, wus a caller ut the Cuaetoxîciîx office yesterday.

MRt. R. H. Nfivrzo.,, manager or the 1'rat idelat Savings .ite
Assuîrance Comîpany, paid us a visit oaa 3otli itiaxio, oaa bis
leturn front Uie Lower Provinuces.

patasii*rN IlYib, of the Ejuitable of .'. anad Presideait
McCurdy, of the Mutual Lite of Xciv York, have gosse to
E.urop, e Le latter fur tbrce aioiitlbs.

MaR. II. D. P>. Aitsasraaxc;, ge:aeral agenit of the Guardiauu ai.
Toronto, Icft for Eaaglaud I>y the SS. "'Vanîcouaver," on 2otIs
ultivio, for a weil-tarued lioliday, afîtr tweaaty years'1 absence,
for fouirtecas of wbich be bas ri-Iarcscaatcd the Gtaardian.

MRt. joli% W.'Mas~ rteside4t mnanager nt Montreal for the
MancIae.tcr sandi Iariford rire offices, is wc are îîkasL-ed tu leari,
proigrc.ssiaag favorably, aud iul l sbortly Ieave for a visit ta the
sta-%ide. W'e hople the change Nv;ill bc l>entficial.

,\lt. Gi. Il. A*LL£, a1 Kingstona, iaaspector for thieStandard Life
AýSsurance Conpaluy, %vas in Malircai last naioliUianti ga.ve Uile
Caauiai i Office a sbort cal 1. lc rcports a slcadly icrease of
iaew businaess in lais territory. Mr. Alleni is uow an alderanaaîi of
tht huiestonc city.

W£s itCEGIF. having ta, ebrojaiCIC tbe decath of MXajor G. Forbcs,
%lia'ch took place vit 3Ojtt ultiuxa. Thei dcceascdl gentleminu
for'iauay ycars rcpresited tie Onatario lâutuat Life: ini tiis
city, aaad was naucli likced andI respected by ail wu'ba kucw binat
for bis stetliig personal qlialities.

Mit. T. il. TasaroNx, for niaaay j tars rcprcsteaatativc of the To.
ro-ata Globe, lias becia appointed ngtent fur ilitc ity of Moteal
of the Providezat Savings Lire Assuranace Society. (Jencrtl Mait.
ager latsou bas secured a goaci mjan. Mr. I. J. Logana is Usc
wtll-known general agent hucre.

Mat. P. W. GÎtiEr, mlanager for Uhc Conifederatioai Lite for the
Lowcr Provir.ces, favored the CuRaoNiu: office. wvith ai c.111 Iast
znoaith on bis rcturn boule front Toronto, wlaiflar lic liat gant
ins conscqueuice of the &sid dcath af a brotlher by drowaîing, idua
baa beca ini the service or bis canspauy for saine years.

Mst.. IL flRoca, managiug director of tht Great West Lite,
was in 2bontreal on 26t&h ultimo, on bis way bacl, front tbe
Lower Provinces, whem b li as speixt sartie tiuiie in plaaîtiaîg
agencies of the eonipany. Mr. Charles Campaibell, ai St. Joli»,
at present repreeats the comupaay for tic Maritime Proviuces,

Morris or suîaîmersidvPe, bas becai sclectcd as geaxeral
sigtilfor tbatproviicc,, and 4%r. Arthur Mitchell for Novascotia.
The company has uow irfluacatial boards of tlircctars in Nova
ScOtia, lrince l.dward Island, Ontario auad Blritishx Columbia.

lMRt. Wi. rvrLt!v, muanage.r of the Royal, bas, wce regret ta
leaîrn, bec» seriously iii siaice lie lantled ini Lonîdona (IZtng.), and
lhi$ soli, Dt. Tatley, has follonul( huai, liaviag left by the 1«Van.
couiver," on 21st tittiio. Frona latest accoutits we are pleased
to learti tlaat lie is soinewvlat better; wve %wisî Iiiti a speedy re.
eOvery.

W<.re. Mr. Charles St. Morris, of Toronto, foriiierly resident
îaai'aaager for the Eqiitable for the P>rovinace of B3ritisha Col.
aaaai.ia ; %Mr. W. 1-. Sclîia-.ltz of Bterlini, Ont., represcaatiug the
Econoaaaical 'Mîîtîal Fire of that eity, Mr. W. Il. Hlarper, of
Chaathîam, geaicral £asuraîace agent, Mr. H. W. Ileaadcrslot» of
St. joliai, N.B., Mr. J. Saulter of Toronato, Mr. W. Marclabauk,
foraaacrly of the A' tua Fire at 'M\otîtreal, and Mr. J. Towcr
Boyd, superiaateîîdcnt of aigeracies for the Coufederzition Life.

I o ri iT 0 AcýruAauLS.-Tlîe usuial aniual colonial exauiin-
ations wvere litIl nt Moxtreal, Toronto, Sydnaey, Melbourne
aid WVellinagtona ii the followiaag resuits :-Part I. Twenty-
ise candidates Sent in, thLîr nlaines, Of Whoa:î 21 preseaîted
thleraIselves, aaad 14 Passcdl as fOllows: ClISS 1 ione ; Class

2, llessrs Williaaa Saiiderson, Toronato, taad A. Bl. Wood,
Moîtrcal; Class 3. lesr. 1/. rougli, Toronto; A.M. Hedy,
Sydney; J.Farrell, Sydnaey ; F. 1. Hlarris, Syduey ; J. Ilincl*

îaaslMulhouraae ; A. Jobsou, 'Melboturne ; S. G. Martits, WVeI-
lago;C. A. Norris, IUeliîoîrue; C. . Owcaai, Melbournae; A.

J. O'Reiley, Monatrent ; J. Shieager, Melbourne; S. B. WVylic,
Toronto. P>art I. Tiairteu candidates sent in their statuts, of
whona cleveai preseaatcd tiacaîseclves, andl seveai passeui aus fol-
loVs :-ClaISS a R. llendeltrs'on, MOaatrcal. Ciss 2, Ntr. C.
A. E lliott, Sydnecy. Chîss 3, «.tlssrs. C. le. Adauis, Wellinîgton;
T.J. Vraser, Melbourne; le. Ei. Hardeasfle, Wellinagton; A. C.
Ilollinigworth, Sydnaey ; P. Il. jolanstoa, Monitrcal. l'art III -
Section A. Tiarce genatlemuen sent ini thecir nlaines, of whoau twa
prece theibnselves and passed as follovs: Class 2, Mr. A.
KC. 11lackatdar, Moajircal. ClaZSS 3, %Ir. IPercy Muter, WVellington.
Section IL. 0f the two gentlemen wlîo -ent ini tlicir aaes, ane
Iprescitedliiuislfaud passed. viz.,Chiss 2, Mr. A. KC.Blackadar,

Moutreal.

City of Winnipegný
Debentu.res.

SEALED TEN\DERS ni.ttcdl "1Tnders for Dcehen.
turc5," itl(rcssc4.t tu t ianlcrig-nt4. %vil li reeecaved
nt thet office of the City Camptroller, Winnipeg,

up tu 12 o'cloek noon on Priday, the 2tis ?August
ilcxî, furth uic urclia.%e of S.-)S,500 of J)ebenIIUres, as followvs:

$sS,ooo 6'.'snîaituritag Stli j.nu.tr>, aSgg
7,000 5%"s rnatîarille 2601a Junc, 1900
6,7oo 5' 's matiriaîg 24t1 Auigust, i901
S,300 * .'s anatariag 2oth Auagitt, igo6

14,500 5' 'S niaturilig 6t0a April, 19:!

14-O<.O 5ý1 's mtutin.- 3otli April, à899
30,000 S' 'S mnatuaring 291h1 l>CC., 1910

Inîerect piyalale iiian pe hall yend y.
Tcr.ders sniy bic for the wliole or ixtrt. No tender neccs-

sartaly accepicd. 1-unther infermiation can lie oblained froni
ilic City Coriipxrollcr.

Cliairmant Sinking Fund Trustecs.
MVnieg uanitab.i, a iIII juy zS4

W'ANTED-Poitioniiin Insurance Of-
fice. Speakis ud Nvrites Englisli an d Frenchi
fluent1y. G3ood refercîxces. Address "11B,"
P. 0. Box 2O22,àmoîîtreal.

I
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*C (1I VE, expc-iencedl jottrii,-liiautid e
.tv. wrtelr, tectistoiiied to Iî.1indling Illeu ziii(l

tlîuoughl..Ily acquailit-ed moitlî .111 details of INows.
pai1rofice, is o)eîî floi' en<ga<relii'cît 011 r4in:ui-

cmal or- (2zie'ioîiiui.i, Ls eissisùjt.i editor
iîiii. tilaiagr ol' ( <lt. ulîg cptîi'îî eit.. Ad1-

1.'s I Rliabte, P>. 0. BoX 2022, MýoIttrel.

NEW BANK DRAFT FORM-..ý

The Beneydicf'" Patent Diraft
FOR COMMERCIAL PURPOSES.

New arraiigomncnt. Place for acceptanco. lfemo, for non
acceptance, Send for specimen,

Prîcc, - $4.50 lier et. rio cents ])Cr Jîîd'd
Febriae iriiitç%l Ioli lit Estiëlt~ amnd F.resteli.

MORTON, PHILLIPS & CO.
Stationers, Blank Book Makers and Printers.

1755 & 1757 Igotre Dame St.. MONTREAL.

TulE

GREAT = WEST
Life Assurance Co.

capital Subscribed, $400,000 P.eserve ruind, - $54,720
capital Paîd.IJp, - 100,000 JDeposit Dom. Govt. 56,000

Business in Force, over - $4,000,000.

Head Off ice - - Winnipeg

T.Lito «titotitmi of the lmmemîring. publlic :îmîmi iivmi agentcms s l itii

Firet. il ls themo miy Casiaisim Clmiiiiimy g1viiig Ilme j<iii.ml lcetu
mmetîiritl of au four per Csr.t. remmruiem; miii otierz; 'vitmmut -excciittomi rcrvimg
ois a louucr standaimr.

Secondmm. 'fic gpo)lc>' comitr.tt lxe as lilotrml a' u iy) immeme. No restric-
tions nie tu> rem'idcmmice. travot or ocupamtioni mmii imcmîimemtmc:fer <mime veaim.

Tmirmi. lieii, îrciiim rate' airo 1meir mielm tlmc co-t te) iii, imlcy.lMier

lie certauin to lIo les.' thmmi lit :mmY ollier C0mmm,lcmm- hcatmiso a Imcttcm' .ite of
Imtrclot catii bic e.'rt% ii tio Wct lisiti mit tlim hImmimc o! nnîy allier Cmmm'î

Foutirh. Evcry miemiralml lan or,,c lseirimmcc imi i.smmoi front, tlieu iiw
priced -IAY Ais Y4.O <Je> î 1111 tu> Ibo memrtest silmgli îemiîsmvmimwieî

Agents wanted Ini unreprosentod districts.

Alexander Cromar,
A. B. M itchell, ;iimiAmifrSoaSaiu

Cha ries Campbell, lmei' fr c ' rivim'ui. eksin)

~~flI I iA.grcîît wîu . rsl.
Leonard Morris, <emri ~uî~ ~wmd

WESTERN LOAN £TRUST 00.
LIMITED.

94 St. Francois Xavier Street, Montreal, P.Q.
Assguvs oa 800

Pr<midcit, . .. ON.-A. W. OGILVIE
Vicc*rcsicnt, .. iJ S. BOUSQUET'

C-ateliier 1-tu ILmimqmmc ci Pfl'mc
Manager, . .. W. B&RCL&Y STEPHENS

'rma coinmumyat m 1-4 ie it fur li-timci.i mmiiml cm>imîercmiil iia tllu
rit 'îme me' .'mcis% un~ :mgelie fur itlm tmmlcr'liems of reli.iiîm' îmi

mliicsmUq.
'lim 'ho m,.ii3 fo'm 0 i riii m lieli 'iil'i of! ii * i"yl eVr'reial,*i

ci,'mrlcm . *Itiei lit Iil -c f m; il.e e u liuvtmeIm*r. ew icsi tlme ilaîmu ce lima
CmAimlelm<? me n lkmitalieter m icremc iy thme <'emimimy. i.ol mim

tu triilit- I itui >i
Fer' lIOrticumire a*I'e' ii lima .imii',q

AUGUS':' 1, 189 4

UNION BANK OF CANADA.
1,'st.tblil..mll.mml C.icfimi $1.*2Od'm. llO. F III ubf

A.ýtrw 'rTlsilni.ilii . . .1. l'rire m'.'r'leî
ilolm. ilmmm,. %l(;twNy.> E (uil.m~ 1>.x C.Tmmmm.mm . J. hiale.

i. E. Wcbim, l.l.imimr.

âriom >York. Stmmmiiiiri. itaimk. Jmeuii iemi ~. l laumI imik.
.litimmmm.)Imi-Flrsmi dimmmiIiumk.

Alux:iimlria. lrîimiei. aterriek4vlio. alMotmrc-m.
(lltiî.m Q ibec Smisitta Fi tsii. 'J'it itg,.

MUNICIPAL DEBENTURES.

GOVERNMVENT AND RAILWAY BONDS..

INVESTMVENT SECURITIES.
BOUGHT AND SOLO

Insurance Companies requirisig Securities
suitabie for deposit with Dominion Goriernment
or other purposes cari have their wants supplied
by applying to

I. WILSON SMITH,
Britiîsh Empire Buildlin,=, MONTREAL.

I)e.lxwîtîri ai l otiier deslrable Sm-taritiL--; îîisrelased.

CANADIAN BANK OF COMMERCE
]MEAD> OFFICEi, TORIONTO>.

Pald.up Capital $ 6,000,000 Reet - 51,200,000

UE.O. A. C(X E-*j., irmimletit. JolIi. 1. VIIiY Va~*~ice-ltce.
W. It. Hammmiloni. Esq. 31:ttlow U.ggmull. loq.
.lu. Crallera,. 1l*mmq. Sait. Ei4otir, Esq.
JToit hIaehmis, y.C.. l.j).

il. I.-. %NALii Kr ciserai Mmiuia4ar. .3 ( ;t»Ii,.MtUnl. M.Mmmîer.
A. i. iIEL is Sîmepctor. GI. liE C. O*Gtîalo..e. A s%'.-Ibejmctor

Neci York-tlx. i.air.1l % Vîi. Gray. .lgente.
Tiaîtomiro-Ucami1 Ollice: 19-..' Kiiig Str.,et WVolet. City Biranîchmes* o72 <Juemi

Stret Emîrmt.4rlo VougeStreet. -91 Voîige Sect.:,CA)IIcgc Strtel.5itquççt
Streetl Wvtt.37) PIrlimmmitietSr..eet,163KiumgS S.m-et.

,Almemi rilg i Cisallantm Jarmis St. Cattbiritec Toroutml. Je%..
?iy i ailmgoa i loîion saarim %miikcrl-mià

himirie hîmilam ~ .otrvae. S. Ste. arie WVauicrvillc
iilliiic iîinillc C>ra:m1gcrihi Scaibrtli ll'miicrforl

hlerimi (..It tmi Silnca. %Vitlerio.
lleieiimIm <oderielà Pi's Sraliut %Viimteur
Igraistfor.i Gum'lphl i'AmlII I II Stratbroy %WcmmI'tock
Catyelga . laniitoîi lttertboro' *ti'or.mmi Wlisiim

Mtontreal Brtuch- Mýaini Office UIT t. Jiiiies 8t.,
.A. Mi%. Cromabie, Manager, J. IL. Harcouîrt, Asst.
3:ili;ger. City race:119 Claaboillcz Suare,
aud $270 St. Lawrcnce Street.

(;tt..T SittiTAtS-ntlima it of Scotlmumm.

,,Asis. FbtAS.CK-IJîLtii Frères ..t CIO.
At;.4mit mA ANt> NiIW ZicALA*slb-iii Iliuiml of Aulralla.

issmu&,, %isi i i-.1. Matieu~m & File.
Nr. Ye -Thoa Amiricami Exchange'.%attinal Biatik of Noir Vemrk.

SA%* FitAscç)ill-Tli ilanki of liritioim Colisiîblot.
Cilcim-b Aisiericasi Exciam1 Naionmal Batik of Chmicagoi.
lgiitiii CoLmflNmîÂ-T1 lail ofum ilritle Cluîmtia.
IIAIIltToS, hIv.iw'Ui,à-Tlcit Immt (mf linuim.
fi 8 a1 Tei oIMSA.llm f Nfirmi Scotits.

i>CIITm-Fr> Naioî.'m Batik.
CAmîminrcial Crtdilipum,. for lma lis aii parts ofU limu vmri.1 FxceimtiommZl

farlt lor tmime clott qm! IpusltiC&-< lit Euromc. lima iFi,î xilm W'c4 lin$
immm..aeu, oumtl Ammmerca. .Auetmi. muit Nqmw ?.Mtlmiill.

Traveliers Circ-ular Letters 0f Cmlit iauued for une ln ail parts
of the World.
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Ti, ME)RCANTILE~
FM NUSUIRANCE COMPANY,

INCORPORATED 1875 :

Head Office, - -WATERLOO, ONT.

SUI38CRIBED CAPITAL $ 200.000.00
DEPOSITED WITH DOM2MI0N

GOVERNRENT - *.50,079.'70

Tise Pisaies for thea put ",çeisteeis seiTas bccn:
PREMUWiS received --- - $1 ,202,356.65

LOSSE paid------------63.459,69
LOI9E8 pacyMITLy ANJ58D X AID).

1. E. DOWMAN. President. JAMES ILOCKIE, Secretary
JOHN SHUH, Vlce-President! T. A. CALE, Inspecter.

Tff WATERLOO
MUTU PIR INURANCE COMPANY,

Head Office, -- - WTERLOO, ONT.
TOTAL ASSETS - 34S,734.00
POLICIES IN FORCE In Western Ontario, over 18,000

tuuiig&tSJ(JK RATES roteMîuaSyn

CEORCE RANDALL, C. M. TAYLOR,
1 Pleo,. s'vrercr.

JON KILLER, JOHN SHUM,
Isiapetor. Vice.Vpresldeltt.

TIIEJ

ONTARIO MUTUALO fe assuranice omp
Extcnds to its Agents aînd Me[dicil 1Jxiiiiînivs

tlsroughiout the Domnion of Canida ils siîîccre ihanks
and hearly congiatul:stions on the s.-iislaictory r(stils of
last ycar. Otîr Nev Dnsiness wi iten excecds

Three I'Iillion Dollars
malding the total ini force over Seventeen and a Balf
Millions, on whiclhe icortality for tuie year was offly

$102,000.
Thesc figtircs bear stibstaîîîial testinuoîy to the eticrgy

of Agents and the shkill and care of otir Medical E\.ttii-
ners, and ivili îlot fait to, hi no*ýcd by thi: inturing public
as cvideccs of a safe, progressive and profit litaking

Comipany.

The Year 1894 wvill mark the 25th ycar of tise
Conipany's hiîstory, and %viti Lie sigsîalized, %ve trtist, by tihe
saine energy, carc and prosperouis restîlis as have con-
ttibutcd to, the Conipany's success i the pasî.

WVisliing you ait a happy aiid prosperotis Nzw Y%:ar.

Wm. Iiendry, flanager
Waterloo, Jan. Ist, 1894.
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Ysedl Câusios 187 sble Atiulr&rs: " INDYE

G. R. G. JOHNSON,
AGENT.- -:-EFIRE INSU<ANCE,-- ... I-ROKER.

Mos rêai A get.
flftIT~II AlilKitiCA k1 0IAU W1..AGICUTUICAS. INNSANCE Co.. <,.IAf:IWN.1*.

CO(NNYUTICUT VIRlE XS. vub. <I l iAtTktO1tI,. (loit,,,

IM4ION ASSRANE ScSlyTY W f 4î.y
Offices* 42 ST. JOHN STREET, MONTrREAL.

BAMFORD &CARSON
(trittra1 fu0tauice ý'.4qctf and 13roItero,

EEPIUE3ENTINO

LANCASHIRE EIRE INS. CO.
,--- SUN EIRE OFFICE.

Offices: Utl St. Francols Xavier St., MONTREAL.

PATENTS anid DEI KS;.

F. H. REYIOOLD89
Sý'.;citor. Cotinselletr *sid Exwss in .. PATIENT CASIES,

Temple BUtilditn, les et Jimmes Street,
Tolophone 192. -MONTREAL..

Aupltallons tejetlied lIn other basAs si corplicate tests ssiccesbralty solictied.

A. BROWNINC, IF

llttil EnIpIre 1 u1dl 'hffISTfTA
TLI.,pilisie. 1743. lJLUii.LEAJi I~El'SENTlNG-N~r ir ir a l tse Co British Esqire 1lt Lits Assritc

Stirllui Lin", placed w1th lFint Claie Foreign Cooîpaulma

Sîr B.sa A.te ESrntRq 1c. . . W. Il Grstan hldl, aq.
ACCIDEN~T MARINE

J -E., L0C0AN...f

',%ýRooa.7,8Rvs EMPIjrE UIOMG

No. 1724 Notre Damne Street,
TELIPONE 7*3.MONTREA L.

Insurance Adjuster and Inspector,
IMPERIAL BUILDING, MONTREAL.

ELIEPHONE 1131.

WAVrIER KAVANAGH,
CitsEr AOax.-

3 SCOTTISII UNION & NATIONAL INSUI.iNCE CO. of Edluburgb
GrERAI. AORYT-

soîîHUNION PIRE fl<SUItA.scF 5001Er?, For the ProvicoI
trASTFEIt AssuRAN-CEC1pAV of Quebee.

117 St. Fr,.nonls ZXVler Streat. (NIIA

Xaniiger French Department of

THEI Sun LIFE ASSURANCE CO.,
Boom 7 Sun idfo Bluilding,

MONTREAL.



INSURANCIE & F~INANCE CHRONICLI±. AGS 19

THE GURNEY-MASSEY GompANY,
(LIMIîfTU.

385 à 387 St. Peut St., MONTREAL.

Founders and Ylholesale Maufacture.rs

Ho~t Wtfle Feieats od BRali8t9rSy
Stool Ooakl»g Iaî eCnst il" R:t~,le>oo. , Ir» ipe tiiipg,

Agentà for 4'anso4a 14iww dîUrnge< r Wirço e.
WYe Invite olt.ciaI li ît m1>oî .ci' Cib.l. IJ Iust of

this U,1tt fgîd îîcîtc-e ' i i anc

BAR-LOOK TYPE WRITER

Vielble

Writing

'THEF

CANADA LIFE
Assurance Company

Ilead Office) -laîillton, Oiit.p
]Estal>lished 1847

permanent 1
Aiignment CAPITAL and

1 FUNDS over

THE MODERN WRITING MACHINE

Unliralted Sped, power'u Maiflr, Llght Running, ourble

Call or send for tIescrititirO catalogueî.

CHARLES F. DAWSON, Marcantilo Stationer,

232 St. Jamxes Street, montrea3

A BOOK Of RARE VALUE*
FutCE INUN C COMANIES and SCUEMES

GREAT' BRITAIN AND IRELAND
Iiuting the 17tl' and tSîlî cenlturies; %itli sanie Piirticulats respccting
Chanrles Povey, the proprietrnr of the Sun Pire omfce, his
writings and schenies.

By FRaNCIS BOYER IRELTON.
Li.te Secretary of the Sun Pire Office, This b>ook~, just isiued by the
Lonîdon puhlislîers, is of gAfei his1tic wluze, conlainitig information

,sr.'er beforepubished, and shoiild lie in the lîands et every undetwriter
andcinj every library. Jî is a large octayo vgolu me, and the. edio,
1iînifd Io 250 c-ijPiet. Tiie price is $6.5o. For sale in canada

P.xclhiSiely hày the

INSURANCE & FINANCE CFIRONICLE,
MONTREAL

l;y J. D. 11fOUs'IS'
CO N T A IN ' ,Gftewîum Raics z Synopiîs of Po1icy coudifions

OF ALL Co0îî'ÀAîIÈS ACTIVEI.Y lOING IlUSINEbS

IN CA\WAUA.

H3f 4y2% RE:Sr-RVr TABLES,
INTEREST AND DISCOUNT TABLES

AND> AN

EXPOSÉ OF ASSESSMENT ISRNE
'à-NEW EDiTION, 140 PAGES.-<

P'UI.îIiID UV

~Insurance a finance chrofficle
MONTREAL.

Now redy for delivety. Orders Solicited. Post Frce cu
receipt of P.O0. Order for$1. SO.

ANNUAL INCOME
nearly

$f"149300,,OOO
$29500O,000

Sum Rssured over $62J00O900O
President, A. G. Ramnsay. Secretaxy, R. His.

Superintendent, W. T. Ram~say.

Steani Bolier & Plate Glass lus. Co.
OF CANADA.

Head Office,? - ONIDON, O)nt.

CD

F.JOESPAKF QC. Peldt. F A. CIrZERLE. icPt

Ho.D V1)b IQCM . pci0i ipia Y1C.

JAME LAT, NRS. ist

(uigtes ime itt f the picy ior ce. HNM RIiON a

Our Plte am olirPoIy covers fi lm Itas te ae tat 01rs ~

Plate Glai Windows. blirrotandI Show Ctfes.

AUGUST 1, 1894
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-MARINE.

COMMERCIAL UNION
AsBniance CJompany Ltd. of London, Eng.

Capital and ASSeL, -------- ------ 27,947.330
(i1~Fnd<n special trust for Life Policy liolders) 7,343,285

ToalAnual incarne, - - - - 7,500,000
Doposited with Domimion Government - 374,246

11EAD OFFICE CANAI>IAN BIRANCO*

1731 Notre Dame Street, - MONTR!L&L.
EVANS & MOCRECOR, managers.

Applications for Agencies solicitei in unrcpresented districts.

WPHENIX
INSURANCE COMPANY

(0f Hartford., Conn.)

Full Deposit with the Dominion Government.

H-ead Office:
114 St. Jamne Street, 7MON TrEUAL.

BULITII & TATIiEY,

Mbanagers for Canada.

Applications for.Agencies solicited.

U 1 ) rqAssuranceN Society.
ý1lOtIfuttb i tilt fflos Of Q2ann à1dur, 4i.P- 1714.

HMA OFFICE, 81 CORNHILL. LONDON, E.C.
Igbscrlb.d Capital, 0 2,250,000
Total Invogted Funds exce.d - -12,300,000

Capital Puid up - - - - - 000,0o0
Anrnua Incomne, - - 3,263,340

CANADA RRANCI4:
HBAD OFFICE, Cor. St James andi MCOUt Stta., &OliTREAX

T. L. MORRISEVD ' - - MANVAGER.

J. I. E. DICKSON, Sub Manager.

- -- j------ - -- -

The Teniperance. and Gencral
LIFE ASSURANCE COMPANY.

HEAD OFFICE, Manning Arcade, TORONTO.
110%r. .0E0. IV. It055, bliinistar (if E4ILt it, . . I'AE$IFNT.t bs. S. a~~LÀIE, Q. O)"C-RXW'T

Policiens sued on all tbo boat appros'od plans, bath
Level and Natural Preunium. Total abstainers kept in
a separate clana, thoroby gotting the ndvantago of their
suporior longevity. H. SUTHERLANDi,
AcENTS WANTED. Maltsger.

CANADA ACCIDENT
ASSURANCE CIOMPANY.

Iiicorporated in 1887.

THE CANADA!ACCIDENT lias aequired tiie boi-
ne8s of the

MUTUAL ACCIDENT ASSOIX. (of Maucester).
TUE CITIZENS, OF CANAD-A, and

TUfE SUN1 0F CANADA.

TUE CANADA ACCIDENT is now contrflieti and
gitaranteeti by the PALATIX INSURANCE COMPAI4Y
(idrait;ed) of Mfanchester, but wi11 continue under its original
name, but with ncwv Officers andi Mbanager, andi is fully prepared to
offer Accident Insuranoe in ail its branches, together wtith

Employers' Liability Indlemnlty on the raost liberat terms.

HEAD OFFICE:

1740 Notre Damne Street, - MONTREAL.

LYNN T. LEET, Manager.

UJNITEDa F'IREO INSURANQE COMPANY
This Company in addition to its own Funds has the security of those of the

PALATINE INSURANCE (CO of Eingland,
The combined Assets being as follows :

Capital Subscribed ......................................................... $5,ss0,o00
Capital paid up in Cash .............................................................. 1,250,000

Funds in Hand exceed ............................................................... 2)750,000

Deposit with Dominion Government for Protection of Canadian Policy-Holders....204,100

HEAD OFFICE FOR8 CAXADA, 1740 Yotrie Daime Si., 1fOYTR BAL.
J. A. ROBERTSONs Supt of Agoncles. T. H. HUDSOI#, Residont Manager.

NOTA SCOUIA BRA24CUP NEW EW(WimcK BrUYCno XAMIA, 8.0. A; l.W. T. RRANCR.
uuâ« Onoie, saut"z, De.«d Ordfie 99. John, lKaa Oneie, Winalme,

U.L.&BORIT, Gommrl Agoni j S. CVB8 * 00., GOeralAgents. 1 .W I»P~OU nrlAet

The Il United> Ilhaving acquired by purchase the business and good will of thse Il'City of London Insurarice Corn-
PluYt" and assurned ail the liabilities of that Company, is alone entitled ta the benefit of the connection tlnzs formed,
Mh cOntinuance of which it respectfulli' solicits.
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oowINCORPORATED 1833.&*

HAED OFFICE, TORONTO.

OLD RELIABLE PROGRESSIVE'
FIRE AND MARINE INSURANCE.

cash Capital, - 750,000.00
Total Asots, - - - 11892,249.00

lionnes paid aince organization, $18.242397.27

DIRECTORS:
GEO. A. COX, J. J. KENNY,

J-resident. Vice-President.
A. Mi. S.MITH IJOHN HOSKU4, Q.C., LL.D.

S. F. XcEIYNON ROB3ERT JAFFRAY

THOMAS LONG 1 AUGUSTUS MVERS

il. M. PELLA-TT.

P. H. SIMS, Secretary.

C. R. C. .JOHNSON, Resldent Agent,
42?St. John Street, - - - MOINTEL

WNESTIERNq
Assurance Company.

W I RE .x w » zxA ItIR IEl .
INCGORPORATErD liN Isar.

Head Office, - - - TORONTO.

Capital.............................. $2,000,000
Caeh Amsets, overb............... 2,400.000
Annual Inoome, over............ 2,850,000

LOSSES PAID SINCE OR1GANIZATION, $18,000,000

DIREC TORS:

A. M. SMITH, GEORGE A. COX,
Fres,'dent. Vice.PreieWm.

IHoi<. S. C. WOOD IR01ERT BEATY

GEO. IL R. COCKBURN, M.P. W. R. BROCR

OKO. «MNcMtURflWIfI il. N. BAIRD

J. J. ]KENNY, AIa,:.gig Direct or.

.lgenc<.a in ali the. jsqnc,at Ci<e* aul 2bwuts <, Cattuda
Mdu t,.. Vnited States.

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

JANUARV 1, 1894.
Assets, ... . ....... .. .. ... .... ...
Total Undlvided Surplus, ... ... ... ... ...
Inconie, ............ ... ... ...
New Insurance written I 1893,.... ... .... ...
Outstanding Insurance, ...... ...... .. ... ...

CANADIAN BUSINESS.
New Insurance lssued-1893, .... ... ... ... ...
Insurance in force, ...........
Total lucoine In Canad£, ...... *. ...... ..... ......
Assets lu Canada as per Staternent to Canadian Goverument,

January 1, 1894.... ... ...... ...... 03,344,660l.27
Additional Deposit wlth Canadian Trustees, May il, 1894, 350,000.00
Total Assets la Canada, ... ... ... .. ....
liabilities I Canada under policdes lssued sinice Mlarch 31, 1878, $2,512,303,42
lUnder policles lamued previous to >Iarch 31, 1878 540,381,29
Total Llabillties lu Canada .......... ... .... ...

Surplus Assets i Canada over and -above H. M. 4& per cent. Beserves on ail
Policies and other LiabUittes, .... ...... .... ...

DAVID BURKE, GENERAL MANAGER.

$148,700,781.21
17;025,6S0.18

33,863,640.9
223,848,991.00
7'19,150,678.00

$0,080,860.00
20,720,765.09

919,167.07

$3,694,600.27

83,052,684.71

t641,876.56

CompnysBuiling - - - - MONTREAL, Canada.Company's Building,


