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parriottro, 2oIititoro, 0kt.

Frelold Buldiugnt, - - Victoria Street
TCRONTO.

D)Altoii.'%ccartby Q.V.. n. n. 0.1er, Q.C.. John Noskin Q.G.. LL..
Adatti IL. Crevc mail. 0., F. W. Hfarcourt. W. Bl. gaymond,

IV. 31I. I)ouXlast. il. 5. Oier. Leightou G._.cCartby.

W. A. LAMB,
Ottawa Agent.

Confederatisu Lire Association,
52 Ewgn sureut, OTTAWA.

E. A. SELWYN,
Ieurm à Lmu Romt,

Northern.Aauratce Company,
lusurance Co. or North Amnec,'

liercactile Firo 1nirnc a
Lloyo! Plateoo

Lly a C1re o.ewok
Globe = 8in = . Loao.

GEO. C. REIFFEIISTEIII,
Aux"T

Naad.iu.Uaai -' Iutaab.ufl.
Fire and Plate Gbw..

3,1atual and Stock Principles

44 Elgin Street, OTTAWA.

EDWABII me»ABO)N,
Agent at Ottawa.

$un l'ire Inguranoe ONce,
OF LON4DON,? -NO.

orrIcK:,
»S SPARES SmEP,

Rguseil Hoc»a Dlek. OTTAWA.

C. D. CHITTY,

«enerai Insurance Ag9ent,

Ro. 27, Cairai Charnters,
OTTAWA.

CHI. ALLEN
1XS.P1£CTox

Standard Life Assurance Co..
KNSOONT.

KIRIT, COLSATE
a UMSTRGNS,

WINNIPEC.
Ocno.-al AgentO for Matoba andI

tboNN. W.Tesrr.ot lte foltowing
Vo:npanSe.

Caledoislan lasurace Co. of EdincraLh
connetkul Fin, lawarce Co.

vujeituter Fins Auurn co Cmplaît.
Nortdh kb e=cas lfl mt Co.
N.rwkb U:i@oo Férn lamasce Sod;ely,
SutUulUs'lon& Katsunice C.
Amtrait Sssati Ce.

DeItAlsbai (Mesnt) lessace Ce.
Camai: AccJi:t Amanwe Ce.
Stsadud 11f. Amm*ase Ce.

HENRY F. J. JACKSONIOntario Mutual LWfeAssurane Co.
ZLondon and Lancasbire

<t CitlzeS.Accident las. Co. [a

CENEAI. REAL ESTATE AOEJIY
*ROCKVILLE. Ont

m.iM. WEATNERNEAD,
R eerai th wMdn E¶AIW a

Aaoo 18Smt lo r
Su= 1Mb Amunnas co>wc and

BROCXVUI.E WAX< à SLVMiG MO
*ROCKVILLE, Ont.

W.H. QoDwiN,

Guarlaa Asurance Vo.t:
LAndon Ajeurau c orp n.

Arclsaor Wua*rtown.
Britua AmeCtlcatranlC Vo.

KINGSTON. ONT.
Aercultuffl adjusuaits a Spccwaty?.

D. MONROE,
Constat Agent for

CORNWALL, OT.I

F. F. MÂONÂB,

General losurance Agent,
AItYPRIOR, 0.x1%

J. F. RUTTAN,
Real Estate and

Fire Insurance
PORT ARlTIIURad FORT

VALIJAX.
P.0. Addrm.a PMt Arthur, Ont

r -
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WALTER KA VANACH,

SCOTIS1 UNION * NATIONAL INSURA.NCE Co. of Ftilleburrgb,
(GILetaai. Aoitxr FORl T1I Puvl*cc OF Qucnu'..

NORWICII UNION< F1l1l INSUPLANCE SOCI>ETY,
11L7 lit. Fracole Xavier Street. 2MUTtrEAl.

CHAS. A. BOXER,

General Agent,

F. BARTELS,
SiT. IH1ACIZTHI1. QUI.

<leneffl naurance Agent.
Pire, KM., Accident, Guarata

Va~ic»ottrL mm ?tar =T SLTes.

IRIIDOUT & LYSTER.

SUD firé Assurance Co. or Canada,
SHERBROOKE. P.Q.

J. B. MORISSETTE,

0. . YOEAL AaoLeZIMI

LuaéIrelaaE C.

O.e 3. PIJA .OT . BSox 1r9

GI WOM&WRGT
GIEnea CInIDERano Agnt

N ATTON A MCLENNAN
British Empire Building.

1724 Notre Dame St.
JMONTREAIL

J.CAZSIE IIATTON, QP.

ARCHIIALD & FOSTER,
,fd«t«, wiatrgetc..

MONTREAL.
J. S. ARcHI&w, Q.C., o."L

&MIE G. POSTR, .L

No Legal Iàbrary is.
completo without a

Copy of.... .. ....
GRIBWOLD'S . . ..

CHARLES RAÎNES,
Advoate. BaniWter and Solicitor.

uolmimi FI& élim1e 4r 111r19
SAVINGS IIC CUAMIIEiIs.

ISO ST. JAMES sntIIEL'r

P. S. 0. ICKENZIE, 8.0.L,
Advocte, Barrister

amI Solicitor,t
Main Street,

RICHMOND, P.Q.

MEARIER & GENE8T
AdreaIo. Ait.rneg. etc.

SHERBROOKE, P.10.

J. G. FORMIE,

Danvster, Solicitor, Sc.,

C. R. G. JOHNSON,

AIlticuLTiritAI. INSUIZAN(.* CO>.. <W IWATVILT'OWt'N N.Y.
CoSNEC111CUT JIICLI INS. CO. Ut? 11..UtTleOIti. Vonn*.

98bereal City A%:q,'nt.
UN<ION APltANCE So'IkT* 0111 EN;LANI).
ofie:42 ST. JOHN STREET, MC>NTREAL.

BAMFORD & CARSON
GIentral f*nourairce ;Igtilts anld ~tk~

LANCASHIIRE FIRE INS. CO.
SUN FIRE OFFICE.

Offices: 51 St. Francols Xavier St., MONTREAL.

PATENTS an DEICSM rK

F. H. REYNOLDS,
Seicitor. Coumc1lor and F.xpcns on -PATENT CASES,

Temple sulidins, las et. James Street,
Telephone 192. MOTE.

ApplicationsI! jetrd in etbey lbands aza tom$i4catcd cases ,:cc«sflll tU<kited

FIRE. A. B3ROWNINC, LIFE.

Irélehone 143 - M-ONTREAL
REFE5NTIG:NcnraFut 1r~>e V -iIA E»Weliul Lise 311n3ce

Surptu Llino. iblaced witlaFirt CI&" Fortigu Cozupaulos.

Sir Donald! A. Sm!tlà, F-...h.. i. l .en11 1deEq
I. El. A, I~ Ea F. IFolfqrstatn T14o njai Eq

ACCID>ENT lA11.

J. E. LOCAN-s:::ý

No. 1724 N~otre D)ame Street,
TELoEPD<ONW 1743. MONTREAL.

~BÂRLS B. ANSONg

Inurauce Adjuster ani Inspector, L
IMPEIALBUILDINCG, MONTREAL. il

Kanager Prech Departinent of

THE SUN LIFE ASSURANCE CO.
Btoom 7 Sun, Ilife Building,

MONTREAL. 1

.1
1 EM

1
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ESTXBLISHED 1809.
TOTAL FUNDS EXCEED Cauiadlan I.vestu.ts

P208.76.6 ~?Fl E & LIFE 4-,59T8G

/NORTH BRITISH AND MERCANTIL 7
%~ INSURANCE C0. d

<HENRI BARBEAU, E54..
Directers, W. W. OGILVIE, F&Q.

I. ARCHID MACNIDER, F49.

IIEAD OFFICE FOR TUE DOMINION: 72 ST. FRANCOIS XAIER STREET, MONTREAL

SAgents lu ail Cilles and Principal Towms ln Canada. THOMAS DAVIDSON.
Manaslngt Director.

-'ESTAB1LISHED 1825. e<-.

.. , ý 1 - . - . ................

Standard Life Assurance Company
0F EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA, MONTREAL.

INVESTED FtJNDs.......
INVESTMENTS IN CANADA)

.. 39.000,000
... 11,000e000

1895 1ZZY~J~A~FL 11895
Low Rates, Absolute -security, Unconditionil I>olicies.
Claims scttied inimediatcly on proof of death and titie.

J. HUTTON BALFOUR,

auperlntendient.

MNo deays.M

W. M. RAMSAY,
Nleaxer for Cmaa.

r -------------.. - ------------. --- --.-------
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Insxlance~ alla eianc2 Oflhiinir12.
PmblisAsd on the ust andi 15tà oq ea<A montAà.

Alr 1724 <OTRU DÂX~ SiT.. MU2ETRKAL.

R. WILLSON SMITH. Editor aUd Proprietor.

Avvual Subscriptlovo cA Advacce).> 1 $2.00
Pri c«r for Advertizerpeptz o appilcaîcov.

Ail Commuawcatioe, inteidec for Tait Ca.toxicLa muit bc in hand, flot lattr
than the zoth and asth of the month te secure insertion.

The *etvVor LifVWi note that the by-laws of the New
T.Aluew Yrk i York Life, adopted iu connection with

its new charter, a synopsis of which
we gave recently in these colunins, liaving received the
inost careful scrutiuy of a special committee, have been
aniended in several particulars, making thei nmon.
clear in nieaning and concise in fortu. The ruie de-
flning the duties and scope ofthie inedical directors, te
by-latv probibiting the appointment of any trustee
as a salaried officiai excepting by the action of the
finiance conimittee, and the by-law govcrning the voting
of proxies are perhaps the most important. This by-
law, No. z5, formerly provided that the executive coni-
xnittee should " nct as proxies for members," thus lu
effect depriving, as sanie claimed, the members of an
independent voate at annual meetings. Vint clause is
now strxcken out, and the mutuality of the company
preserved by perxnitting members to choose their own
proxies. '\Ve heartily commend this change, for proxy
voting in a mutual company should manifestly be en-
tirely freed frani the contrai of the home office officiais.
The conipany has shown its wisdom lu the change
adopted.

Meter ea IlAN. enterprise is projected to build a
aMorte. line of railway frorn Quebec to the

east coast of Labrador, by which it is
contendecl the trip ta england, Germany anýd even the
Mediterr.nçun wauld be shortened oue or. two days.

lit Labrador is far iieareî- to E~urope thau ani othier
part of Canada, or of the States, ineeds only a glance at
the map to show. Tuie voyage ta Etigland could be
mnade as straiglit as an arrow's fliglit froin the point
iiauîed as both are on the sanie Iiie of latitude. Four
days would be ample tiniie to inakze the ruii. The route
lays outside the fog regioîls, wliichi few persons knowv are
as constant iii position and as definable oit a inautical
clîart as if they wcerc islands. Thzey incrensc thecir area
at limies but there is a pernianent fog arca in1 tw
places south and %wcst of Newfounldlanid. To escape
these, detours have la be made which cause delny iii
average Atlantic voyages. Thiese points are undoubted,
the projected liuewouid be far shorterand freefroni
fog danigers aîd delay. To secure tiiese points, i ,ooo,
miles of raiiway would have to be built along a.. uniîî-
habiîcd and uniunhabitable coast. The cost, -%ve have
very enîluient authority for saying, -would be itot iess titan
$35,ooo,ooo. Every cent wotîld have to bu raised in
imoizey, as thiere are no lanuds Io bc granted izor muni-
cipalities to bL drawni ili gifts. The Ihue would, it is
adnilted, be closed up froni Novemiber ho May every
year. That mnuîs, practically, it would cost double
the suni namied, for il. could îîot carii a cent hiaif the
lime, and wouid bc dauîaged seriously by being un-
wvorked. But suppose it built, and steamners runniing
front Labrador ta Euglaîîd, it wvould take two days to
reach the pîort fraîi this city, the", say, 4~ days voyage
ta, Liverpool, so the trip wouhd bc a six day aile. Now,
titis is rapid, no doubt; but as compared w'ith existing
routes it offers very tziflitig «idi'ant.gcs, none iuîdeed in
time, if ail details were cousidered, sa far as Newv York
and other U. S. cities are colicernied. To save aite day
on a trip ta Enugiand, is it likely the people of Canada
-%vouid consent ta increase the national debt by S35,acoa.-
oaa? Is it probable sucli a line ta E urope would draw
any inaherial traffic awvay froni New Yoirk-? It is unrea-
sonabie ta suppose Ibis consent would be given: or Ibis
traffie result foilow. The 7goverument of Canada bas
aiready a line ta, ile caast, w~hiy should il. spend a vast
suni ta, compete wiÎth the Intercohoniai ? Why indeed
should a governuient enter upoII an entez-prise ta build
up a road that; would, grealy damuage the enornious
vested interests of the entez-prises of lue diizens of
Montreal? The« Labrador project had better be ieft
alone.
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Cousitecia T '11Tiu. atniai meeting of the Comumer-
Coatimercla Tr.. ravellers' Associationofti

Dominion was lield recently, whien Lt.-
Col. Massey, s0 well kilownl and so, lunch respccted in
this eity, was elected president by a large niajority, a
position lie lias won i>y long service ani by his emi-
lient qualities of business encrgy and probity. The
Association is one of the nîaiy illustrations of the ten-
dency of the age to draw into ain organized soci.ety
those wlxo are allied by following the saine business
pursuits. It is singular, but readiiy explainable, that
the keener beconies the coilip.tition amotigst those
eugaged in any calling, the surer are they to forîin soi.ie
alliance for defensive purposes, for mutual lielp, for
social intercourse in Uic anxe:itîcsoflife. Theseverity
ofinidividual strtugglcslhrinigsd(isaster to nîany. As tle
battie of life waxes botter andc botter, the more are the
"killed aid wou,îdecl." Competition weakenstîe coin
pttitors before the face of those for wvhose patronage
they compete ; hience, the expcricîîce this brings eii-
genders a desire to, acquire strength by unity. Ail
these associations are mecly nioved by the sanie ini-
pulses wvhich orîgixîated ail the groupings of manklind
into tribes and nations ; tlîey are a l)roduct ci the înost
powerfnl of instincts, self preservaition. and the con-
sciousness that individualisin, tlîe idea of each man
flgbtîng alone, citu xîever briîîg such streng-tl to indivi-
duals as organized combiniation. By joining together;
for instance, the Conmnercial Travellers have secured
large privileges for theirorder front raiiway conîpanies
and fromahotels. Tlieyliaveiso protectedcdiotlier
froni the distressing social misfortunes and degrada-
tions liable to be inflicteci b>- poverty, broughit on by
proloniged sickncss, or otlier ilîs to wiiici nmen living so
mucli exposed to accidents are specially liable; for
the Association carrnea on for its iembers tlie work of
a fraternal benefit society. Duriîîg the past year the
Association paid $23ýooo to:tlîe fanîilies of 26 deceased
menabers. The softeniîîg social influences of sucil anl
organization, in reducing, or obviating, the personal
friction and aîîimosities eiigendered by the sharp cona-
petitive niethods of sucli a calling have also much
value and mucli cliarmn, for business itseif brings
enougi worry and irritation witliont being aggravated
by personal enîîîities or alienations. Tlîe objects, tien,
and thc work of tie Commercial Trav'ellers'Association
bave our warmest synapathy, and we wisli the new
President and his colleagues a prosperous, «' a good
time," in the coming ycar.

HU.MAN nature in the insurance field
Manchter ]Fir has much in comnion the world over.

Somue people dearly love to circulate
rumors, passing theni o11 without a iiionient's refiection,
whcther thcy be based on trulli or iiot , or whctlier, ini
eithcr case, hann may be donc by gossip.

Mr. J. B. Moffat, Gencral Manager of the Manchiester
Pire Insurance Company, runior had it, was likeiy to
resign. Thc valuabie services, past and present, ren-
-dered by Mr. Moffat to the Manchester are well known,

and his resignation at.this point in its history would
certainly be injurions to it.' So strongly docs the I-
surance Observer of London féei on the moere sugges-
tion of Mir. Moffat's rctireînent, that it says: " We eould
conceive of nio greater disaster befallinig the Cotrpany."

'te recet ill health of the Genleral Manager gave
rise, no doubt, to the above runiors, and we are glad to
nîote it is officially denied tîtat any other foundation
ever existcd for the Ilnimminent " resîgnation talk.

INTEREST RATE OF LIFE COMPANIES DOING
BUSINESS IN CANADA.

For several years we have mîxde a careful record in
the INSURANCiE ANI) FINANCE CHRONICLE Of the
interest rate earned by the varions life companies trans-
acting active business iii the Dominion. In view of
the depression whichi lias prevailed more or less in the
finaucial world duritng the two years past and the
alleged decline iii the earniing power of securities, the
record will bc of especial interest at this time. \Ve
accordiugly give the figures for 1893, compqred with the
four preceding years, coniputing the rate as heretofore
on wvhat we consider the correct basis. WVe take the
mean amoinut of the Illedger assets " for Canadi an coin-
panies and the 'lnet or ledger assets " of the American
companies, as shown respectively ini the Dominion and
New York Insurance Reports, and find the interest for
the given year by taking the interest and rent receipts,
plus due and accrued interest and rents for that year
and fromn the total deduct the interest and rents
accrued during the preceding year. The correct per-
centage is then easily found. On this basis we give
hierewith the Canadian, Anierican and active British
conîpanies in separale tables. The niean amount of
îîet ledger assets we call in the tables "laverage
realized assets." Following is the record of the Cana-
diali companies:

CANADIAN LIVE COMrANIES.

Il $
Canada Lire. .. - .6315.35 5.51 5.33 23,0?8,750

Do. zwiliprofils. .86 .5.49 5.60 .... .........
Conréderauion .. 3.69:5.50 5.19 .94 4,061,210

Dominion 1.ie...:.9512 5.32,5-23 113,7P0
Dom SaétyFun..'- *'042i.-0 3.23 75,059

Federni Lire . . 61-7-356-50 7.43 251,114
Great Wes*.::.. ..... 113,084
London Life.... 5-5515-91!5 815-7 353.097
blanuCacturers .. 12.92ý4 68;4.57 4-.S 527,679
North Anierican .. .. 6.oo i6.o6 6.1115.8- 1,449.657
Ontaîlo Mlutual. 6.07.,3 5.985 96 2,225.790

SunLir.....5.75i-o 605-74 5-38 3.401,306Sunie......e.cr.. 4.3,-924.73 4 .93 229,516
Tep ndGnra 

- 4~ -t- - -Total.....6 5.054I372780,051
Totals, Wi: poit. 571,5559.. .

Intert
F.ied,

M&1.

702,6S6
703,79«
193 'M i

3,2371,
17»471

20,189
27,108
76.545

128,484
198,283
11.19

1,379.907,, 8.09j7

It wiil be seen iliat the average i itcrest rate realized
for 1892 and 1893 is practically the saine, and that as
compared with 1889 the 1893 rate is oîîîy about one-
quai-ter of one per cent less, showing that the decline
in the interest rate realized by the Canadian conîpa-
niies bas been very slight durlng the past five years,
The sanie will be found to be in large measure truc of
thc American compaiiies doing business in Canada.
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We give in the following table the interest realizcd hy
these comparnies. Inasucl as the Domiinion Report
carnies out the ledger assets of thei Canadiau companiies
ait market value, we hiave also added to the total ledger
assets of the following conipanies market values (îlot
included in the ledger assets aof the New York report),
that ail the compa*nies tuay be treated exacti-' on the
saine basis. Followitig is the record:

UNITt.» STATES COMiiANIES.

Compaiày.

Aetna Tie
Equitable.
Germania. .
Mutuai Lifé...

NwYorkLie
Do. wilh

.Érot...I
I'rovident Sav.

Travelers LAf..
Do0. jciI

Union Mlutual.
United Statcs..

Totals .
Totals with pro.

li e îciil, ,o
juSWIM 1on1 în1t,,Ma. Ast!rftg1

- -____ i $l~,,

5.2415.09 5.24 5.17, 38,510,05E
5.10 4.63 4.82 4.30 155,538,888
5.084.91 5.38 5.01i 87à6bi.944
5:8415:74 S 06 5.02J 175,18593054
4.7714.61 4 79 4-911 137,446,163

3. F 4.08 3:54 4.94- 1,263 ,C-5 4
5.07-5.415 557 6.24. 12,638,642

4.635.22 4.64 4.35' 6.172,972
4-9215-18 5-7! s.95j 6,56oo5s

. .. .5503977,'734

5.26i5.o6 49; 4.83..........

litte.re,. !în.

Igne

2,039.04415.29
6,72 1 f7 1:4.-32

905t,4115-12
8,537-0634-S7
6 .725,744;4.S

6,S33,746,4.97

62,056;4.gI
665,4 11 i5. 26

685.î I515.42
317,CD215 -14
328,202 .0(

26,300.935i4.77

26,428,641i4.79

Front tlie above it appears that sixîce iS'.o the de-
crease in the realized rate lias been about a quarter of
one per cent., and since 1889 a little less thaîî one*lialf
of ane per cent It is abvious that if cast value of
ledgen assets baad been uEcd in both the above tables
instead of market v'alue, tie rate would liave been
sligbtly higlier. It is anoticeable fact that tlienmarlet
value over cost of securities among tliea bave Anienican
life compaties lias been affected very muchiless than
anc would be led ta expect during the past twa or
tiree years. Iu order ta show iowv tlie niatter stands,
we append tie excess of market over cost value for
1889 and for hotl 1892 and 18S93:-

Company. Excess.
1889.

.ýEtaLiure-------..$ 734,364
Equitable----------..2M67i138
Geriîia------------215,323
Mutug ir ..f -------- 39307s950
Ntw York Lire ... 4,026,278
Provident Savings... 5,3l5
Union Mutual .... 22.041
United States Lire... 120,512

Totals ...... .... $11,071,924

Excess.
1892.

$ 726,056
3,44S,896

113,519
4,915,0S5
4,814,895

35,158
76,420

$14,131,029

Exces.
I893.

$622,804
944,704

90,994
4:190,S57
4 084,43

26,172

11,379

$9,971,323

The total excess thus seenis ta be anly a little aven a
million less lin 1893 tian in 1889, wbile Iin 1892 the
excess was aven tirce millions greater tian in 1839.
M. betwcen 1892 and 1893, liowever, the difference was
over four millions in favor of tie former year.

lu order ta complete thc record of ail tie compaties
engaged in active business in Canada, we lîerewith giye
the interest experience ai' the British life conipanties
for thc saine years as above, calculating on tlie saine
basis.as for tlie cther compaties, i.e., taking the mean
amaunt ai' total assets, Icss outstanding preminis and
accrued and due interest, etc., and for the other factor
addirig interest received ta acerued interest for the saine
year, deduacting from the result accrued interest for the'

preceding yeux, as ini the case of the other companies.
WVe thus have the following record:

Blritish Empire.. 4:52 4.45
London & Lanc... 3.81 .6
Standard iJÇe..4.294-26.

'ôtais.... 4.29 432

itt. liaite

4.58 4.59

3-1 4 *19

8,217,622 322,220
4,243,082 186,055

38,140,477 1.568,270

S0,601>381 2,06995

=tt

lm.

'r'le average realized by tiiese conîpanies shows a
sniall decline, being for the five years given cxactly
oîîe-fifth of one per cent. The average is likely ta,
rernain above four per cent., we think, for a good while
to cornte.

THE BANK 0F OTTA.WA.
The man who founds a batik, anîd builds it up into

great strength, is entitled to be ranked a public benle-
factor, on the saine ground as lie wvho mlakes twa blades
of grass grow in place of one, for lie lias added ta the ne-
sources oftlie country by.developing theiîî. The Btik of
Ottawa is a conspicuous example of tlis useful achieve-
nient, which reflects the greatest lionor upon its gen-
tial mamager, Mir. George BuTn. Along with the an-
nual statenient just publislied, tvhich 'will be found in
this issue, hie lias sent ont a comparative statement
showing the st -te of the banik in ecd one of the twenty
years it lias existed. Theecxliibit is a nemarkable one.
l3cing too elaborate for our columus, we condense it in-
ta three periads for comparative purposes, the figures
show how the leaditng items stood in the ist, ioth and
2oth years of tlie bank's career:

1875. 3834. 1894.

Capital p2id up.................. 343.875 999,580 1,500,000
Rese.-ve Fund ................. ........ 100,000 925,0S0
Deposits ..................... 202y760 1,j479,547 4,805,247
Circulation ................... 102»239 588,303 13127,920
Loans...................... 566,277 2,747,931 6,286.944

In 1879 and 1880 the bank badl rough weatlier, from
IS77 to IMB indeed little licadway ivas made, front
causes 'we need nat state, but front tlîat period the busi-
ness went on extending. A study of the returus for 20
years shows baw determinedly the management bas
kept on adding ta, thie Reserve Fuind, until it now stands
equal ta neanly 62 per cent. of the capital, indeed, it is
over that if the contingent fund is take!n into account.
Last year the net profits were 12.54 per cent. on the
capital. Tic past year having beeff a '«liard times "
era, it niay well lie asked, where did aIl those profits
corne from ? Let us say, however, that no banker ought
ta lie conîtent with less thau 1o ta 12 per cent. on his
Capital, considering the contingencies of lis business.
Ti sources of thc profits were: capital and reserve kept
actively worked, large deposits, and exceptionally
higli circulation. These, thougli the necessary condi-
tions of success, also need accountîng for, and they are
explained by tic general nianagen's bigh reputatian
and popularity in the Ottawa district and bis sound
judgxnent as a banker. Out aof thc profits the sum, of
$72,500 was added ta Rest, after paying two balf-yearly
dividends at thc rate of 8 per cent. per annum.

It is a very agreeable task ta put sucb a statement on
record; we trust other batiks w111l give us as pleasant a
surprise. We asi: Mr. Bun, bis directors, and ail con-
nections aof the Bank of Ottawa ta accept aur warmest
congratulations on thc Report for i8ý4.
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FALATILNS 1

Aithlougli the defications of b'±ntk and ot her officiais
iii Canada are inol ncariy as inmerous iii proportion
lu the extent of our business, as those that occur i thc

*States, lhcy are sufficient lu cali for enquiry and Ior
more effective precatitions. 'Vlite uo.st.seriois fr.itds of

*this ciass have occurrcd in Canada iii colitection vitli
government officials and1 governniient coutractors.i
Trhoseof batik aid otlier niercaiitile officiais liavc beeii
few, and but for conîparatively sutiail ainouîits. M't.iIe

ra nunuber of U. S. bank directors and casiiiers are in
jail for embezzlimenbs, or ricliy wvortiiy 'if th.at fate,
there is nu record, we believe, of a Caiiadiati bank
director, or manager, or cashier, liaving t en comnuitted
for breacli of bis trust. Less prouinient officers have
been, and we take two sudh cases for suggestions as to
the precautions required to avoid suc'% scanidais. Iii
the one te securities lîeid by the baiik, niegotiabier
bonds, wvere tauxpered witiî by the clcrk iu whose
custody they were. Il was luol usuai for lixese to be

*inspected except at very long iiitervals, long enougli
to allow of tixeir being takei jîw'ay and bypothecated
for loans tu carry on speculations, and repiaced before
inspection lime came arouiid. Such documents siîould
be j ointly in charge of the nitager and a sub-offlcer,
so that no single key could give access to thun by

raccident or design. An old custoui iii baiks wvas to
*placea- seal on boxes containing sucli docunments, s0

that tbey could utot be opened witlioul aI once beiiig
noticed ; by sucli a precautiou the temiporary abstrac-
tion oi securities -%vouid be mnade impossible. 'lue
other case was one of collusion between the accouittant
and iedger keeper, te frauds perpetrated by wliich
would neyer have occurred liad the manager heu iii thc
habit of lookiing over te lcdger occasionally, or if te
pass-books bad been writteîi Up by sonie clerk otîxer
than the ledger keeper. Iti fict, suspicion was first

*excited by one of lte bogîîs entries lîaving siipped
int a pass-book of whicii the custoîner required au
explanatioxi. In a very able paper rend before the
Rochester bankers, the writer states ltaI mny defalca-
lion occurred wit the payiiîg teiler, wito, ho cover

private loans and abstractions. piaced fictitious
cheques in his cash purporting to be (tr- --,il o other

*banks. He very properiy iîîsists taI a telier's cash
rougît bo be wholb, free of ail cheques, or tickets, aîîd
*that for everv petty disburseniecît, or amîy advance to

another officer, for lîowevcr short a period, a book
entry ouglît to, be mnade, as lte custoui of carryiug
tickets, I.O.U's, and lemporary clicques not itîtended
for presentation is very apl ho dcvclop inost irregular
praclices tbat lead up ho defalcatioîts iii banks aîîd iu

*mercantile offices. A very peculiar case of fraud once
occurred by a batcli of bank tnotes ltat lîad been

rwritten off, and laid lu a safe 10 le burnt, being
abstracted, and put mbt circulation. As they were

*worthless, and forned no longer any part of the cashr
*on hand, they were treated wilhoul due care, and they

were proved to have been stoien by a carpenter who
bad accessto, bhe safe white mnaling somne alterations.
'This shows the neccssity for ail notesw~heîî wribten off

BUBNES8 D] beiig stauiped " canceiied," to prcveîtt their frauduient
re-issue. WVe have rcasoni to say that this precaution
is not univ'ersaIiy idopted. Ailotlier mode of fraud bas
beenl sh1oNVî to be the piaci lig aside of a sumi of nioney
in care of a clerk whose duty it is to pay coupons miade
payable at lte bank. Tlo pay these as checques ire
pai is rcgirded as tedjous, so tlîeir gross antoutit is
laid aside. A case lias been known of coupons being
re-isstied to sec.ure a loai on tlit, te statenieut
I.iitg mnade th.. tlicir paynient wvas defcrred, a mni-
oranduin lu that tffect being made on cachi coupon by
the officer whlo so abused bis trust. In rucli cases the
cùuîpoins whien pai(i ouglit to be stanmped 'l paid," and
the cierl. iii charge of this worl, should account daily
or weellj t the payig teller, or accountant, who
wotild see that ail was riglit by rcquirinig lie coupons
aîid msi ktft to agret witli tic sunt banded over to
redeenu couponis. The Sceiey defalcation couid not
have occurrcd liad lie uxot taken the precautioti to
recjuest that nu pass-books be -written up in bis absence.
Strange to say, this suspicious request was observed
during bis teii days anmal. holiday, ]lis substitutes
being so giad to be savcd this iabor, they neyer refiz-cted
upon ils very obvjous nieaning and intention. A
very sitîgular fraud was once perpetrated by quite a
youth. He w'as frequently sent into a safe where bags
of gold wvere piled, the iiecks of whici were only
fastenied by twitîe. He undid several of these, and
took, out a nuinber of sovereigns, piacitng the bags so
taxnpercd with in a position wvhere some tinie would
clapse before tliey werc required. When tbey at iast
were taketn ouI for use, the shortage w~as discovered,
and great consternation w'as occasioned, as several
of the officers Und access o bte safe wvhere th-, bags
wcrc. Howevcrr suspicion fell at last on the guiity
youth owinig to ]lis dispiay of jewellery. He was
chargcd wiîlî the îheft, and a number of gold coins
were foutid iii lus pockets. WcV necc ihardly say that
bags of gold tvcre uto longer left iu that bank su
exposed, but even yet ilicre are places whiere greater
care is advisablc. In mercantile bouises there are
coustaîity arising defaications by collectors, especîaliy
Miben sonie carelessncess or indifférence is shown iu
regard to scnding out monthly accounts, or where, as
is doue iii niany offices, the collector hiniself is charged
with f lus %vork, wlîich leaves tîte door wvide openu to
frauds or to retendions of moiiey collected, which in
the long ruii end iu embezzleanenls. Sucli tempta-
lions and opportuuities shouid bc avoided by al
delays of paymnent being followed up by a direct
application fromi tue firni for prompt attention cither
by paymcnt, or, if needcd, a personal. application for
extendeci tinie. Had that been donc, there are several
young mn 110W in jails who, iouid neyer have fallen
int crime. A very large defalcation in a loan socieîy
took place, oiving to the neglcî of overdue payîtents,
and we have the assurance of one of the ablest mtan-
agers of such business that hie attributes the entire
freedom of bis conupany froni such defalcalions, to the
prompt and systemalic way in 'which aIl sums a
month overdue were applied for by letter. It is
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wisc then to take every possible precautiox agaiist
the wrong doing of officiais ; lioniest ones prefer to he
testeci ; tcnîpted oues who %visli to kcep upriglit
deserve, as tltey iieed, protection froin thecnseives
or sorte cvii couspjanion.

CONSERVATISK IN LIFE INSURANCE.
0f course we know tîrat a reasonable itiid judic*%.tis

degree of conservatistu is sonriethiîîg titat is always to
lie coitnîended, aîîd wc tiîink tliat the busiiness of hife
insuraîtce is o11e iii whîiclî it wouhld bc e culia-y itiac-
visable thiat coîîservatîsîîî, as a safeguaid, shiould Ixe
disregarded aîîd thrown to tue winds. .{easoxîable
conserv'atisn-as we utîderstaîtd it-is itoti by y!
nîeans atîtagottistie to, or inîcomipatible %vith, thiat spirit
of genuine business enterprise, whiclr îot oîihy forbids
any retrogressioti, atîd also clisdains eveii to stanîd still,
but însists upon defiluite, careful, arîd judicious pro-
gress froni montit to mnoitli, atxd froni year to year.

VTe n,!cessety for progress iii 111e iîtsuraîtce beconies
an active business priticiple-sonethuîîg ivitlout wlîicli
the existing niemnbcrs of the cotupaliies would then-
selves be injured-aind titerefore axîy idea of conserva-
tîsnt as applied to life inisuraiice (ii te figlit titat oiîhy
that couhd be "lconservatisut " tîtat judiciously Ilcon-
serves " the best interests of ail) ntrtst lie closehy aUîie(
to a prudent systeni of progress anxd enterprise tit
wvill-,, are the best resuits for its patronis.

WVe uesire to empliasize tliese cotisiderations, because
it nrging a due ackttowledgmnit of tîte iîecessity for
conservative actioni, we do lîot wvislt to lie tinderstood
that wve are pleadiitg for -tsciess, aîîtiqrtated, or %vorni-
out systenîs or principles, but for tîte active aîîd care-
fui eî;ergy %vhîch is consistent with the lest application
of the business pr..iciples of to-day.

As a general thing, we do tiot believe that te offi-
cers of 111e insurance coipanies are proue to a degree
of recklessness itrconsistent witlî reasonable busiîiess
principhes; but tîte teniptatioli to lay theniselves open
to this charge is coitstanthy forced tîpon tlient by tîte
keenness of te conîpetitioît brouglît abouît by tire uii-
restraitied rivallry for xtew business. It scenis titat the
determination to effeet a large ixîcrease in te ainotint
of îtew businîess lias resulted in a gradtîal breaking
down of soute of the bani iers titat ieretofore restrained
the executive officers of te conipauiies, and iii sortie
cases bas cartsed theni to ovcrstep tite botitdary thiat
separates a profitable and uîiquestioiîably sale blusiiiuss
f-om one that involves mîore elenîctîts of risk, aîîd wvil1
~'nerefore probably dentonstrate itself to be ntuchi less
profitabhe. In j ust this way, it tîîay b- thrat wliat wve
shahl have to recognize as false steps have been taken.

F or instance, we caîtnot give even a quahified appro-
val to the publication and very %vide distribution of
estimates of probable surplus tinder defcrrcd divideîîd
policies, that we sometimes sec. They are excessive,
and, in our judgntent, uîireasiiable j and threy are so
high as to leave roomn for very hittle likelihiood of beiing
, 'itimatehy realized. In this line -e thiiik it probable
chat the conîpanies have been guilty of a departure,
titat irtstead of working a benefit may very likely

res;ult int ultiiiiate injttry to thient. Look the thing
squarcly iu the face, aud then say wliether it wouid
itot lx! better to cry , IIaIt, or even, if nieed be, to take
a backward step).

As atuother illustration, we iiecd oniy z~all the atten-
tion of those %'.-!o ihave been in the business for a nunt-
ber of years to the v'ast difference that exists beetween
the commiiission and othc- compensation paid to agents
to day. and wliat tliey -.eceiv-cd twenty-five and thirty
years ago, Mien buisiness of a less v'olumte, bu' cer-
tainly of*a better quality, wvas donc; wlien , *'vas ac-
coniplishied wvitlaout Uie extremne Iiighi pressure e:ucite-
nient of to-day ; antd froin which busiiiesý; there re!sult-
cd tite issue of policicsof a dcgree of pers-steiicy, vhicli
probably %vill ilever agaiîr be reached.

Nor- are we altogether clear as to tl - wisdom of the
incontestable policies offéred to the publi" to-day. It
seeins ixot tinrcasoîiable to suppose that tire placinE i'
a thrce or five ycar limnit uipoiî the period of conteste-
bîlity niay have been a -.vise aiîd jtst pr,,%!ision, but it
was the cnterxi1g %vedge for somnethiîîg Inat %ve fear is
îîow exercisiîîg an evii influence upon the business.
Policies incontestable froin thecir issue, or after one or
two years oiy froin thieir iîîceptioîî, have undoubtedly
invoived the conipatiies iii a v'ast itunber of losses and
cla-iîiis which thîcy knio% are of fraudulent origin, and
.here cani be nîo doubt but that the so cailed incontest-
able policy taken iii contiection with the- customt of
wvr.ting v'ery large ixîdividuai uines on .ndiv'idual, lives
lins inijectcd inito life iîîsurauce a moral taint front
vhîielî it irîst suifer, and the cifect of whicli, and the

injury to wlrich it subjects thenu, arc, at the preseut
tinie, imipossible to ineasure.

To tie officers of life iîisurancc couxpanies we wvould
say, thînt tic ftilfilliient of your duties wvill require that
y-ou slould be progressive aîîd enterprisirîg; but if you
cast aside ail idea of conservatir-'n, you wvill be treading
tipon dangcrois grouîîd, and a serions day of reckoning
wvill surcly foilow. Renieîîxber how liard it is to dis-
card a precedemît wlien once cstablished. Wben you
depart froîi practices that you know t'> be safe aud
souind, and in the foilowing of wlîich the interests uf
your conitpany for -ears past have niever been f -opar-
thized, yoit niust lemenuber thiat you are taking i step
tvhiich it wvil1 be ai ..3st ait imnpossibility to retrace.
Think therefore very carcfülly before y-u take any
such stcp, aiîd renieilber that it is so ntuch more diffi
cuit to undo thax to do.

TENOVEMBER BANK ST.ÀTEMEMT.

As nto oîîc ioùks for mucli act;-.ity in business in te
flrst mîoîîth of winter, wvhen nia '..ation closes, none can
be disappointed at te batik ieturtis for that moxtth
reflecting the quietude that prevailed. November is
it Il off " moîîth, the r-iecial business life of the Ealu

thxcît tapers nway to a mîinimunt, anà that which is of a
winter nature lias not set iii, especially when the
wceather is, as it wvas hast November, too ntild to stimu-
late rold wveather purchases.

The decrease in circulation front. $34,516 ,651 in
October down to $33,076,868 in November, a fali of
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$ 1,439,783, is flot mucli out of the usual course. Decrease
of note issues is no novelty in that mnonth. Last year the
decline was greatcr, biing $1,785,380o; ini 1885 it wvas
$863,312; in 1889, $333,480 ; in i89: the circulation
increased i November by a sniall amouint, ini caier
years the increases in that mnth ivere large attimes, as
in 1873, when they wcre cnlarged, $2,728,632, bringing
thein in that ycar, 21 years ago, up to within $747,000
of the figures of this 3'ear. In that year, however, the
curreut loans were ouly $î :7,609,679, %çhereas this year
they staud'at $195,823.973, in the former year the note
issues bing equal to over 27 per cent. of the discounts,
while this year they are only a littie over 16 per cent.
The depositson demand lu November were increased by
$1,414,076, which, in view of the large decrease in dis-
counts, is soniewhat exceptional, pointing to ell:e large
liquidation of boans having madle no strain ou current
credit balances, and the credits by what 2;scounts
were effected not being urgently needed. Ii 185 these
depcsits increse $3,200,ooo, -'when loans decreased $ie
o42,ooo; last year alse, tbey increased $4o2,ooo. when
discounts decreased $2,S.55,ooo, so that we regard these
increases to have been aciual deposits of cash, frein
the proceeds; of produre and other sales, which cus-
tomners desire to keep "on demaud. "

The deposits payable after notice stood in November
at $113,842,322, which is $t,956,96.5 lu excess of tbpse
in October, and $9,427,367 larger than the amount thev
were lu November, :893. Since i 8.35 these deposits bav't
increased $63,996,807, %vhich is $41,2?more ihau
double the total of these funds held iu î8S5. Ten
years ago the deposits payable after notice were equal
t0 39.87 percent of the current loans, at preseut these
flinds are,57 per cent. of these loa . I2 is abundantly

imanifcst that tîte advances made by the bauks are
being drawn mzore and more from deposits for which
the banks have 20 pay interest, hence the inovemeut to
reduce the rate allowed for these funds, as the margin
between vihat they have 20 pay for such resources
and what they can get, as an average for their loans is
too iiarrow to buîld up such profit as a batik ought to
realize considering the coutingencies of this business.
WVe do not regard seven per cent. dividends as
adequate for iuvestineuts in batik stock, exccept to the
remutant left of original shareholders or those who
bought near 20 par. Although the-ce stocks afford,
iu the main, an unexceptional, security, their present
prices are so, high that investuients lu good bonds are
preférable. The current boans were reduced in Nov-
ember to $195 S23,973, beîug $3,o64,507 less than in
October. The decrease is large, and brings discounts,
$6,172,273, below tîte amount they stood at in saine
month last year. Naturally, with deposits fiowing in
and trade discounts lessening, there vas ini November
a considerable increase in call boans $767,443,and in
balances held lu Americain agencies, $2,67o,423. The
heavy withdrawals of gold by United States banks
from the Treasury is exciting mnch comment, as it is
regarded an indication of the reserve of gold again
sinking 2e a point when bonds will have again to be
issued. The arrest of ',ht Director and Manager of the
Commercial ]Bank, Newfoundland, is a vey paiuful
incident; we trust they mill clear theiselves of tie
élbaTge of xnaking false returus, althougli the evidence
publislied is very damaging.

The banks iilI say «Igood-bye " te î8-94, without
addiîîg "Au reri'ir"' 20 its circuinstances. May 1895
repay theni for all their auxieties lu the past year!

STATISTICAL ABSTRACT 0F THE CHARTERED BIANKS IN CANADA.

C'oymparisoIS of J'rixcdp& JItems.

ASMSd.

Spceand Dominica Notes .....................
Notes of and Chequies on other Baniks.............
Due from American Baniks and Ageuoies .........
Due fromt British Batiks and Branches ..........
Canadien Municipal Securities and Brit., Pror. orlFoeeign or Colornal, other ibanDominion. ... J
Railway Securities............................
Loans on Stocks and Bonds on Cal! ......... ....
Cuitent Loans to the Public.................. ..
,fvedue D)ebis; ..............................
Total Assets.................................

Lia bifiiae.
Bank notes in Circulation.......................
Due 20 Dominion Goverument..................
Due to, Provincial Goverr'ients .................
Deposits made by the public ....................

Do payable on demand orafter notice betwecn Itks
Due 20 American Batiks and Agencies ...........
Due to British Banks and Branches...............
Total Liabilities ..............................

Cap iflz.
Capital Stock paid up ......................
Reserve Fund .......................... .....
Directors' Liabilities ........................

301h o.,3151 oct.,
1894. 18ç94.

122,74 8-S39  $23,517,9 7
7,3ý43.8%25 7,2S5.165

25,27.4.625 22,604.212
-1,40,S89 4,216,G25

9,968,s93 :ýo7_
3,540,2.93 _5,39i-7o

17,722,563 16,955,122
z95Sp3,97,3 îgS8S54so

3z4tt76,823 33,762,2z.;

33pi76,86
2.504,027
2,630,836

i83,206,9 Ss
2,97,418

956,52
3.039,477

223,597,87-6

61,669.335
2,8.526

7.973,6£9

,17,853M

2,S25 01

4,502,083
226,982,31S

62,2o7,6SS
27,261,749
8,043,95,

3otl Nov, t ucrease and
zîSgNo. f Decreas for

inonth.
20,63;0,93-4 Dec. 769,11x
7,047,402 lue. 58,65

i6,242,57s Inc. 2,670.4t
4,S27.6160 lue. lSStl

9,934,017 lue. S7,41
6,5o5,293 Inc. 180,51

14,463,183 lue. 767z44
201,grf,246 Dec. 3,o64,5c

3,099,648 Inc. 9313c
à03,455,S70 lu. 43S

35,12036, Dec 1.4.;9,7s
2,625,536 lue. 56,17
39137,006 hue. 384,2t

367,341,74o lue. 3,371M0
2,947,491 luc. 122,3,%

13t1,78 lue. 37,M~

21,ià3 Dec. 1,412,54216,71,01 nc. z685,55

6 ,61jDec:
26

j2S1 6 :Inc
7,729,950 Dec.

25977
67,28

g Il
t3
?4 D

13111

3 1 11

r, D

'3
1 D

Increase and
Dccrease for

te. 2,117s905
Ie. 296,423
te. ",323054
tc. 425,841

le. 34,17S
te. 2,034,995
îe_ 3,257y452
C.* 6,172,273
te. 357,530
ze. 10#720,253

Cec. 2,043,693
ec. 128,959
lec. 506,150
ic. 155,5,241
Cc. 73
3C. 24,97-4
lm. 1,329,556
te. 11,826,395

C.
Ce.

421,000

* Deposits with Dominion Goverument for security of note circulation, being s p.c. ou average umimumu circulation W.rj year end**g 30th June, 1894, $1,Sbo,736. Reduocl $1%535 by dropping the Commercial Bank of Manitoba,.iu lijuidatio, from
* the liut
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GLIPE AGENT.

*We have received front a well kiiotvn life assurance
agent in Halifax the following statement and inquiry
askimîg for an opinion:
EditorIssuRAxcr Axut FINANCIZ CIIKOSICLV

Please give your opinior- on the following in your mmcxt
issue, and oblige: i. Ati agent goimg througb the country
solicits an application for lite assurance humi a max, who, after
several hontse deliberation, calls on the agent and decides ta
take a polie>'. Part, or, let us say, the %iholeof the premiuin
is paid ai once, with the application. The clcctor is ,ent ta
examine the risk a distance of teu or lifteen miles. The
applicant refuses ta be exainiîmcd, having cbanged bis mind in
the wmatime, anmd will not conuplete the contract. Tht doctor,
natuafly, looks ta tii agent for bis fée. Underithtcircur.-
stances, would the agent be justified in retainimg the premintz
or any part of it ? If so, how much ? Talcing, ofcoitrse, iat
consicleration timat tbe agent bas lcst lime canvassinjv the risk,
tbat could bave been put ta good use canvassing sonmchody
eIse. 2-. Under the saint circumstances, a note beiug givcn
for tht premniuw, would tht agent bejustifietd in attenipting to
collect the note? and do you thinli e would lie sustaineil b>'
the law?1 Thanking )-ou in adamice, I remain,

VaUrs, etC., CA.xVAssmFR.

As a mnatter cf plain equity, the aus-wer to the above
questions seerns ta be cas>'. As flic case is stated. time
man referred ta, after duc deliberat ion, decides ilIat lie
wants a policy in the conupan>' rcprescnted by tic
agent, and eniphasizes tîmat decision b>' caiming ta flic
agent and maing an application iii regular formn,
*which lie mot oi>' sgns, but upcui whic-b, as the basis
far the issuance cf a pclicy, lie pays tlîe prinjun in
whole or in part. The agent had ample authority,
based cntireîy on the applicants actiomn, ta send the
doctor ta make the agreed examnation, who %vas
certainly entitlcd to compensation for lus work. Thxvrc
can be no question as ta whosc action madle tue doctars;
journy necessary. If tîîc applicant for ami> reasoii
chaugcd bis nîind, and desircd oa bce relcascd froin his
part of the agreemtent, comunion business cqniîy %vould
require Chat lie pay al epmie actually incurrcd
an bis accounit, and selfie wifli the agent by agrec'1ent,
an sanie basis mnutually satisfactcry.

On flic assumnption tuai tItis was flot donc, the
question tîmen is, as we undersîand it, wlicther or mmcl
the agent could legally keep the preium paid or at
partof it, and aiso, whcther iu case a note hand licen
given, it couîd bic collcbed by legal process. It is
questionabie, we bbink, whetlicr the latter could lic
doue, tht application, unccmplcted and unacceptcd, by
the compa-y, flot standing for vainc rcccived lime
saine as a palicy issued and delivered. The agent
being responsible for lus compan>' to te docior for
bis ite cculd: however, we belicre, ini tuni collect it
by legal process fraon thle applicant. The remedy as
ta pa>' for the agent's own lime aîîd trouble would lic
found, %ve take it, iu a suit at Iav ini blihai! ofthe cent.
pany ta compel campletian af contract on the appli-
cant!s part. Inasmu.ch as the moncy paid aver was
paid on condition, we presume, that iu case af the
rejectian ai bbc applicant by the company the premnium
s2hould lie returned to him, this xncney, in case af suit
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AU< LNQUIRIN for eniforcenic-nt of cantract, would doulttless bc paid
iat court, its final disposition bciug determincd by

the court's decision on the main question of contract.
If cziforced, and a policy isstied, the conîpany would
gel the mnoney, otlîerwise it would be returned, Icss
expenses inicurrcd iu hisbeblf t te applicant.

Tixese are iiice points of Iaw iîît'olved in flic case
stated by 1 Cauivasser," and wce do not assunecto decide
%wlierc the legal doctors înighi. bc found to elisagrce ;
but the above secins ta us ta caver the equities of the
case. Wimat tlic decisiori of tlie court would lie :.& a
case sncb asstated is ai course a niatter of opinion
etitirely. Possibly, il the agcnt prefcrrcd, lie mighit
britmg suit iu bis awn unaice agaitust Ille appuycant to
collct fic fée paid the doctor and for reasonable
compensation Io liiimîself, ivitlî tdat resuit would
depend largcly on tic attitude of tlie court towvard
imsurance canîpaimies ni general.

RE THE TOIROINTO MUNICIPAL EIRE IUIRM2CE
SOHEKE.

The Rît.ic;, London, Eug., says : ~«« e shanld -very
nîuch like ta se timis doue once. It bas rcally become
necessary titat an object-lesson slould be givm: of 'how
mot to do it,' in the shape of a city nianagiug its o%%u
ire insurance. Tiiere arc sncb endlcss possibulities

visible ta the instructed cye. that it îvould be really
vcry >interesting amîd vaîniable in iinany ways ta sec the
expermnent tried for ice. Tiiose who knowv the enar-
mous profits (?) now bcimig made iii lire insurarice
business %vould rather liai! than otlbcrwisz the ex-
perinîcut #->i flie part of tîme city af Toronîto, and the
abstention of lire insurance conipanies front taking any
risks front ilat place for twelvc mnontls %vould, we
think, bce a incst valuiable experimîce bathi to the offices
and ta, the rnunicipality."

In ourjimie (zSg.i) issue, NXo. i i,lonpp. 231-237, we
gave aur views ircgardling Ibis Toronto izsurance
scbcnie, and subniucd figures slmowing the rates
charged by the Imsurance Conipanies, with details of
tîme tire protectiomn affordcd. by the set-eral cor-
porations ai certain of the principal cities in the United
States, as cornparcd withi rates cbarged, and tire ap-
pliances supplicd, Tespectit-ely, bjy tIme insurance coin-
paniesý, aiid the cities af Toronto and MaNlntreal. The
rates quotcd wcre those applicable to certain wholcsale
anmd retail risks. Wc slmowe.-d that bath Toronto and
Montreai, whilst providiiig lcss lire protection, wcre ac-
tually cnjoying lower rates titan lte chties rcferred ta.
As regards Toronto, tme cost per capita %vas Sa cents, or
52 cents with cost af water s.upply deducttd, whilst the
loivest rate cf any of the Arnerican cihies marncd was
i.0S per capita. As Toronto sens dctermnincd ta go
on witb ' the scbicnme," wc eau anly wait aîmd sewhat
the raite-p2vers anmd tîme Legislature %vill say when it
cones becfore thien. As we îmncerstamd, the sceeme is
groundcd and resis largcly on the belief that Toronto
will ncver lie visitcd by a canflagration of any serious
dimensions. Is it wise, is it business-lilke ta irest on1
sncb an assuimpian? I liecvcnt cf a million or two
cf loss occurring, the forty insu rance campanies have
almongst thelm sorne $17,00000ofa cash assets ini
Canada ta mieet dlaims. Under the proposed plan,
what would the city bave ? After the funds in band
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were exhausted, sanie special taxation ofithe niost bur
densome kind, all the more ouerous, because sa mucli
of tie taxable property liad been wiped aut, and after
that, a quick return, we wvarrant, to the aid order ai
things: insurance by insurance conîpanies.

THE ]PA2T YEAR'S RECORD INi CANjADA.
According ta aur usual custoni, we here take a short

rctrospcct of the chief and liotewortby evcnts as set
forth in the CaRoNicicL ironi tinie to time during the
past year of zSç)4. Amongst the important events fire
insurancewise, we note the xnerging af the Albion Pire
Insurance Association, fornxeriy the rire Insurance
Association, into tisel auch ester Fire. In acquiring the
"Albion" thie M.anchester's paid-up capital became
$2,oo,oo- Funds an band, $3,2.5a,aoo. Mr. James
Boomer, late secretary af the Il strn aio Toronto,
was cantinued iii the management af fIce Manchester
for tise Dominion, witli Mr. A. Dean, late af flhe Albion,
inspcctor. The absorption oi tlie Albion lias proved a
profitable transaction, and given gencrai satisfactionî ta
the Manciiestcr's shIareholders-.

lEariy in the ycar the Eastern Assurance Campany
opencd a branch office iii Montreai, wvith 'Mr. D. C.
Edwards as manager.

Tise Lonîdon &I L.ancashire Pire withdrew from
NKova Scotia and lrince Edward Island. considering thse
prospects of doing profitable business there verv cloubt-
fui. After thiree nuths trial of fire insurance, the
Mercliants «Mutuai Fire Insurauce Ca. af Manitoba
retired. Considcrig tise results ai lire insurance for
1S9 4, not omnitting Winnipeg, it is pcrhaps well they
did so. The case ai tise Richelieu & Ontario Navi-
gation Co. rs. tise Commercial Union Co. Il a.~ in
iiicb fifteen insurânce campani±s are inteced, is anc

ai tise notable incidenits ai tiiis year. Appraisers duiy
appointed, w~itii approvai ai bath parties, faund a fire
lass and diamage af $2aooa> ta tise Steamer l'Coriii-
thiian." Thîis a%%ard the steamboat ou ners %vould not
acccpt, and appealed ta tise Courts, claimiug thc 'wholc
imsuranceoai S.,oao. The case has xiot yct reacbiedits
final stage. The 'National Assurance Com~pany iav-
ing appainted «.Nr. J. H. E wart ta represent thcm for
the Province ai Ontario, Mr. Ewart severed bis con-
nection with the Eastern.

Mr-. Alderman Lamb ai Toronta introduced bis
sciseme ai Municipal Fire Insurance, %vith tse ticw oi
affording flic citizens ai Taorauto lower rates than they
now enjay. Thîis plan oficiv.ic insurance it is said will
came belore the local legislature at its next asseznbling
That mav or may not be thse iast ai it

january ai this year, as compared %vith January ai
1S93, showed a drap in the ioss ratio ai 37 per cent.
ir. Canada and the V-eited States. On the who1c,.wç
gather froni our lire insurance friends, that though a
better year than last for thc coxupanie:s, there is stili
raout for much impravenient It may be, wbcn al
returns arc lu, resuits may prove better tisan expected.

Amangst the more serious lires oi zS94 in Canada
we wonld mention Booth's Miii;, Ottawa, 26th June,
$143,5oo, total ioss. Pictou, N.S. Insurance $47,000%
loss $36,coo.

Labbé's premises, Montreai, JuiY. Insurances $82,-
500. loss 7a,%.

Winnipeg, 'Man., 'Navember. Insurance $142,450,
loss $127,450.

In thse ic assurance rauks thse feeling an ail sides
seenis ta be, Ilwe must reduce the expenses ai getting
new business." The tendency ai interest is downwards,
and interest on investments is a very important factor
in life assurance. Oniy by some concerted plan and
loyaily kept agreement, it seems ta us, can a reduction
in cost ai neu, business be reacbed.

A bill amtnding thse Insurauce Act was introduced
inta the' Dominion Senate by Han. Mr. Angers, and
after being itseli amended, wvas assented ta on 23rd July
iast. 0f iuterest ta insurance companies and policy-
hoiders geuerally, ive observe, it is prc>vided, that life
policies are not ta be invalidated by a inis-statement ai
age, unless fraudulently made. '%%e objected ta the
metliod ai settiement ai dlaims as prav.ided iu thse bill,
for such cases, beiieving palicyhoiders would prefer an
adjustmnent ai the premium rather tixan ai amount
assured, thse Company flot objecting. Deductiug arrears
ai premiuui from flhe suai payable being simple and
easily understaod. Foreign companies are now allowed
ta -%withdraw sucis amount ai tlir deposits as are in ex-
cess af the reserve according ta the Daminian standard.

Wiha splerýdid showing, as thse resuit of thse Seven
States Examination Comnxittee's (spe~cially invited)
investigations, during four moutbs ofithis year, tie. New
Vork Lue Insurance Company came ta the front very
promninently during December. President John A. Mc-
Cail bas laid bare ta thec publie every detail as ta bis
Company's fluanciai stand.ing. Assets $155,453,428.73;
liabilities $:3S,i24 ,363.Si ; surplusS$17,329,o6..

%%e welcome as :a newcomer the Steani l3oiler&
Plate Glass Insurance Company ai Canada, ixead office
at Landau, Ont. ;Manager, James Laut. We expect ta
rhave a favorable repart ai this Campany's business for
1894, lu its speciai field.

Thse London Guarantec & Accident Co. appointed
lu Novexuber Mr-. A. 1. Hubbard their manager for
Canada, as successar ta the late3fr. C D. Richardson.

After thi-ce years ai litigation the suit against flhe
cx-directars ai tihe deiunct Central Bank, Toronta, iras
setticd by a verdict in favor ai plaintiffs, who irere
certain shareholders, defeudauts alsa paylng casts,
some $i,2aa a piece!

Thse" Silver Folly " experience cost our neighbors
across the Une, as estimated, about $:SSooa,ooo.

Two conierences ai interest ta Canada have been
referred ta at length in aur columus,-the Intercala-
niai Conference and the Canai Conference.

Oui- special article IICanadian Finance & Cure
liasis," as pubiished in out issue of the i 5th October,
received flattering notice abroad, and ire believe iras
most timely in its appearance.

Newfoundland is experiencing gi-ave financiai disas-
ters, iwhich ire believe ta a large extent are due ta its
isolation. As part of titis Dominion, its interests ai al
kinds içould improve.

The retirement of Mr-. Grindley from the generai
management ai the Bank of Britisht North America,
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ini Montreal, after forty years service i tiiat institution,
is a note of interest. Mr. H. Stikenian as his successor
is a popular appointuient.

Our obituary list, ail too long, is lengtbened and
nmade more sad in its imnport by the record of the sudden
death at WVindsor Castie, cri i 2t11 December, of Cauada's
Premier, Sir John Tlic'mpson, whose body even a-, we
%vrite these lines is nearing Canaclian 5hores, borne
towards its last resting place by the cruiser ' Blen-
heim."

Mr. James Boumne, well known in insurance cir-des
in Moutreal, dicd on 3rd February.

.Nr. Jereniiah Gristvold, who died at Brooklyn, N.Y.,
at the advanced age of eighty years, was the author of
The Fire Underivriters Text Boaok and other insurance
works of acknowledged value.

Mr. joseph Jeffery, president of the London L.ife
Insurance Co., was a prominent figure in business
circles in L.ondon.

Mr. James Valentine, general manager of the North-
cru Insurance Comnpany, was another praaiinent figure,
both in London where lie died, and Aberdeen where
be %vas traiaed and educated-

Last on this rail cf thehonored dead we mention
James Stevenson, late general manager of the Quebec
Bank. A banker of ripe experience and sound views,
as also of higli culture and attaininents.

It is soniewhat curious ta note that the Ietter J. is
thé christian naine initial of ail persans referrcd, Io in
our obituary for zS94.

Wedoact boid monilvu renadbh foevhe .aPui..by COir*pMM-ea

A LETTER FR031 NEW YOIK.
Mi. Enrrozt,

,%as it fot voltaire wbo naid that - history is littie tise tibm
a picture or bumau crimes and misiornes," or something akin
tait? Wb'oever it wasbe wasunfo-tuuately rigbt. I bzxlno
tbonght to open my letter Ia yau wlxh auything conctrnizg
crime, but about the first matter my morniug didly displayed
ta me was au accourst of young Htendesbatt7s killing near Si.
Thooxar in 3'our Dominion, about a foetnight aga. SNaturally,
mny immd began ta recall similar insurance cases. and -I was
amaztd to tbink bon- frcqnent they bave becu, and bon- mauY
n-e have bad rcently ta record hL -t ures tepe
mnurders, poisonings, disappeannees, etc . *the insisrance huSi-
mms is furulshing its full quota or sensation aid excitemcent.

%Vithout co=sltlng records, dependir'g absalutelY upon
memaory at this timte, 1 mon- zemember the notariaus Hlilimait
case; the Ferdinand Thrun cas in 'Wisconsin; the Crandali
case at Buffalo; tht Myer-Bradt case in New- Vork; the
IHosmel.I'itztl case in Phlladelphia--till a mystmr; the Cathe-
rine Ging case at Mineapolis; the Fralier case at ICansas City,
«Mo.; the Aidiamont mystexy; the Maybrick case; tht Jacob
KRmgaad case; the Frederick Baker suicide; and non- the
liendersbott murder. 1 arn sure lia 1 tht time ta lok them
upi 1eaald double the abave list and mat caver mot c than tira
or tbret ytan. Ntien ont stops to reflect, is kt nal remarkable
bon- mach brain and talent ame expeded in the effort to do
n-rang? Saue of the mail able men and n-orels lu tht wotld
bave been the wickedest and the n-orsl. Loa& at the mmn
Bolets, of the yet mara'relled Pitiel case! But this; is far front
being a îleaunt subject on wbih ta dwvell.

lu your last issue 1 ilud tour *' Notes aind Itemîs- Jepartuient
starts off withi three itent!, ail very suggestive af tlioughit and
ail warthy of a few words. Leut -ne allude ta tsent as they
stand, in ortler.

1' The New Vork Lue palicies coutaiti îo suicide clause.*'
Thsis couipany is ane of t1w lhrce largest in the world, and it is
ont oi lue vcry best. At itç licad is a tnater mmnd. John A.
MeCali bas no supersor as ain insurancc expert. It wvas lie who
banished the suicide clause froa lte ' ew~ Votk Lites contracts.
Tht Accumulation I'olicy was put forths si hi- suggestion, aud
bears tht stanîp ai Isis approval. Il ùç clearly a temptatior. ta
baakrupts, to any onedciçtraught who can sccurea: policy, ta do
so and die. 1 thi:îk kt is the greatest niistake this great insur-
ance president ever miade. It would bc- a inanly and niasterful
act for hlm ta issue ait order that anotlier like con-ract should
ziever bie vritten.

About P. B. Armstrongs dlaims againçl tht Mutital Resers-t
Fund ULue for $250,000, et sol 1 think that uitilt adveltiig
dodge bas bail its da>-. Armistrong never bail a thought ai
getting a copper iront Harper; and if bce bail, you înay be cer.
tain thit Harper cever entertaissed a dream of a thaught of
letting Armstrong gel It. In Armstrongs mind it n-as au
immeuse grait ta gel for not.hing tht advertising for his Tigg
%=nturc that lie nas too selfish andi greedy ta pay for. Hiarper,
af course, had ta make soute reply. and lit turned it for accotait
af tht Tigg concern he runs. Then thetwoIaMontagnesç, ta use
au appropriat bit ai slang, 'Ilwarled it fur all it n-as n-ortb."
To outsiders I suppose itlooked like au carnest coutest for both
principal, and inleresi. Toinsiders it*ras a put up job pure andi
simple. There art not tira lrigliter -sprcirnens lu the insurance
business than thissame pair.

Tht Iniurunie Mtaga:inc haring given a liai afinsurance
papers ln wbich the Mutual Resmret îund Lie Association ad-
verisement does nal appear, antI vour on-n journal bavlng been
left out ai that list, yan want ta knon- why? I have na loubt it
n-as inadvtrtcnce on the: part ai tht compiler, cutirely. It la
n-cil that you called attention ta the fact, bow-vr. The list ai
those n-ho bave r.eslsed tensptation and thus deliveret them.
selves fram future cvii is mot a large ance. It la au bonor ta
btlang ta the suinority ln tbis case- IL. l arper la a shrtn-d
aud calculating tian. Ht la at limes longheadcd ton, 1 tbink.
Buat hi% egotissu is sa nianstraus that il will ont clay encompass
bisruin. Ht tbinks tht journals, other tbau insurance ones, as
n-tII as sncb, in -h ich bis advertisements appear, ana that have
printed paid puff, ai hita and graeuil iheir pages n-lth pictures ai
1.iin1, will stand by ac] figlit for hlm whlen thetlinte arrives tbat
bc wiii netd it. A semy ery few snay ; but the great majarity
of tbem; will éther join tbc eaeuiy, ani flal i hm, or preserve
n-bat is linon-n anmong diplomats &- a digir.ed silence. Sucb
as amt ou tht list n-itb yourseii mil thers bc in a position ta say
samcthing and say il withatît stultifieation.

1 bave little doulit that 3 ou Canadlau getleimen often have
a good laugh at the pretensions me on tbis side ai tht lise mbke
ta -.uperiority lu some directions. Tht ates ge, rather the
typiril, Yankee is a boastini indivlclual. Ife is conservtire
only ln the genermi gante ofigrati as carried ou b>' us al Ht la
the linon-mIl and be-al. Jutst thinl aia cbielai polIce ssuing
an order forbiddiag aay ai bis force ta iurnish information ai
mn>' kiud ta nen-spaper reporters on penalty oi suspension!
This wu~ :.n Manchester, «-C.H.. a sure tnsough Yankee towan. A
reporter eariy ont mning discovered a fire in a pile ofirubbish
ln a bacli strect, and hunting up a hobby asked hio iwhere tht
nearest firebox mas, ihat lie migbt turu ln au alaru. Tht
policeman actuali' rtfased ta tell hlm, giving as a resacs the
4Chiefs orders" The fire insurance campassies oaglit ta ears-

cel that tonn loto. 1 bave mot ztad or hea o auydd'~ng
qite so stupid asihatifor a lang fme. It is no creait ta tbis
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Wc are having our own litIle insurance disappearance sensa.
tiou in tbis viciuity, aithougli there is no suspicion of any aI-
tempt tedefraud auycompany'counected îherewith. Mlr.1Frauk
White, a lire insurance agent cf Flushing, L.t., bas s3ot been
.,a since Chrisinias nighl. H1e went out riding with a friend,
naned Menke, that day, and Mleike isys lie left WVhite at bis
own door a little under the 'weatber. Bis lied wus undisturb ed
in the morning, and nu tsack nor trace of bim bas been cliscov*
ered to this date. The niother cf thse niissiug ins irance man is1
under medical attendance, and it is fcared that uiless lier boy
cornes bach or sonictbing is found out about him, bier reason
wli libe lat. Not the sligbtest clew is apparent concerning Mr.
White.

Dr. Dimoist M. Caldwell, one of the first oficrs-he was the
firstice-president. 1 tbiulk,-ofthe Mutual Reseri'e Lite Associa-
tion, bas a suit a1gainst the comp2uy iu the docket for $:5oooo,
whic b c 3Uerges is duc him, fur commission under a contract hie
made with the Association in ISS7, to open up their business in
Englaud. H1e claims lie was to receive a commi,.sion on ali
blues donc in bis territoey for ten ycars, and that be bas uol
recelved bis ceasmissions as agre. Tbt Company' admits the
coutr&ct, but, it ie undcrsiood, clainss thai Dr. Caldwell loafed
snd enjoy'ed bis soul toc rauchi insteail cf atten ding to busins.
The pliulifl's iawyers were Taylor & Parkr, former!>' counSel
to the Mutual Reserre. Mr. Taylor, wbo was -vice.president cf
the Association some years ago, and wbo hiad tbis case in baud,
died suddeuly on Decexuber 9th, IS94, of llrigh's; disae. This
ino Armnstrong bluff, but a suit in earucst, aud by an carcest
man Who ull mot let UP tli the last gun is fired.

]By thc time your issue is ouI coutaining thia hurdied lettes, 1
think the United States Mutual Accident &ssociatioxl of ibis

*City xill lie a stock compauy. The Prererred Mutual came oves
*into the ranks of solid busires soine lime ago, snd bas beeu

ualging rapid strides ever since. Tht moyements cf tbe%<c two
leaiug asgesmeut accident organizations presage, 1 ftel cer-
tain, the souner or later downfall of the assîrîsment systemt of
insurace as sncb. if it is to be maintained, something bas got
lo be doue. This is muade specially edidcnt b>' action retent>'

*had in the leading fratcrual orders. Tbe Royal Arcauma and
*Aucieut Order cf C-aitedIWorkmeu have signalized it fromt their

higbest sources. The present, members, Ilthe last men,» are
beging te realiz tbat tht>' are beuding under the burdcn

*ma&e by those who bave gone before. Tbev mustiter Xt,
oui Sud bac ibeir iuvestient entirely, or the>' must continue to

psy outuualy ucrasig asesxuets.Tis the majorit>' wl»
ao. There eau licbui eueresuit. Itis but aquestion et

1 amn verystreug>' nder the impression thai the Lloyd's cou.
cerus; erthis cil>' and vicunity are aise beginuink te realize tbat
theyarenotbong forthiswerl.d. Tbeycamupa. toketsanclil
comn damia jike sticks, lu a veryshort time over Ibreescore and
leu oftibese coucerisbhave prccipitateýd tbemselvcs tapon us bere

*until tht lamp posts ame bardly thicker iu the streets tban
Lloeds ligus. Mazay good msen bave been drawn int these
concerus wbo ame now struggling le get ont wlîbout makiug

ach ado. Managers aza attorneys arc lighting anaong IJaem-
selves. lusurers ame bMg!znicg to realize wbat a lime &cd task

* tby are te bave in collcctiug losses, and the iuicr'cut obstacles
connected, wil.1 the business as conducted .are becouaing so ap

pai'ent thai a stampede is tht ruait likely of tings to cus.

The Mutual ReservC Foud is landrr the barrow of the New
'york State lnstarance Departmeni as depuîized lu tht persou cf
Michael Shanncn, Supt. Picrce's rlgbt baud mn. Ris report
wll le ore of gresti tereSt.

Wibking orne aud ail a happy sud prospecus 1395.

rat Srnuxa.
lixw VexX, Dec 29tb, 1S94.

TORONTO LETTFR.
Torontfo Bloard adjourned Io dear Mie cakes and aie srason-

lise Court of E uquis'y re-alkeged and rev<al-d boodting ouly
in reoess-Alderman Shaw is irrdisposed-Caiendars-7Ae
"Gore"'land ils newu homje-A seasona ôte .sayi ng.

I)E&a EunToas,
1 write you on the last day of the old year, lith tlie proper

feelings, I trust, for sucb a day. WVith regrets for thec quick
fligit of lime sud the shortcomrngs of past days, wlth liope
sud good resolutions for the couaiug year. iy favorite oldîcit
the Toronto Board, 1 can mal, e uaoxhiug out of iu Ibis letter.
The saine bavirig hy resolulion been adjoaarned until 14tli ian.
uar>' inext. Round the Cil>y Hall, ifrairs bave progressed as to
the fainous euquiry, and results alreadly attained bave fulIy
justified the: holding cf Judge 31acdougall's court. Witb the
fludiugs, se far, no doulit tbrough the daily pres yen bave been
kepi îvell posted. The said court ls b>' ne means closcd up yet,
iis oral> adjourmed, aud zxpectations are entrtained that sciait

orsuprising details will corne te lighi 'uben it neit assem-
bics. Likely there will lic a great and markcd change iu the
personnel of the civit administration for iS95. It isruinored
tiraI Aiderman Sbsw-you bave met bum, I belitve-owiug te
lU bealtb, wll flot accept municipal houars ine tht cining cite.
lion.

Tht Caleudar sems 18 new about st its beiglit. Wby is
il that Fuglish companies alays print the figures neceary
in snch swiaU type as to impair tht. dail>' ustfulness cf thena ?
Ont of the most useful for a wareboust or large office 18 tiraI cf
tire lusurauce Comapany' cf North America (Medland & joues,
agents1. It can lie seen witborrt spectacles literally.

Tht Gore is ont witb a uta- cabtudar sbowing tireir nea- office
building lu Gait, the bead office qxaarttrs. 'Vheu; >inl Gait
ibis building iras iu process cf construction and more tha n e
citiztu pointed il oui tomie with pride as 'Ilthe Gore Buàilding."
hiy the aa. I note the words "'District Mutual " are dropptd
ont cf tht title. Likel>' tht arcbiteci ebjectea te snch a besry
usure as G. D. M. F. 1. Co. ont tht uta- front. Tht " ocre"#
under friendBarm era>oysiluTotonto a unique position. It
is pledgea 10 observe tariff rates, a quile voluutary proceeding
on ils part, and ai the saine tlime 18 uot traurmeied witb other
tariff or Board Coin pauy obligations sud barassrnents, notably
assessrsments, and fines, and torturrd truths. Manager Strong,
duting tire xuauy Sears be bas devoted tu building up ibis Coin-
pan>', bas managedl le impart grestly cf bis persoualit' to it.
t is a-cil huit and strong. Ver>' tritély bas it betu said, that

the maua-ith àpast is mot in it, aillais scason,a-llb tbe man
wiîb a present. Hocaever, thre insu a-ith a preseut seemas Io
bave belped suaircb the fair camne et Torouto the Good, and a-t
must bave care, lest, to use a professional, idiom, it lie bouerefi
a Jetter or ta-o, and lie ca.lled Toronto the Good-for notbiug.

Wisbiug you sud your readers a Happy New- Velar.

ToxtoN-To. 3zst Dmc, IS94.
Vours,

ARIEL.

E-dilor INSURANCE A?<D FISANCE CltrxO'%rCZX -

Sis,-I read a-ith some ittrest yoursbort paragaph lu curreut
issue entitled *'A I o ru'or Mes Agent, aud cau spesir feelingly>
oni tht inalter reterrei 10. 1 amn au agent in a 4 B" 'lon, but
haviaag ne street cars, have alays -use that useful aunmal,
41Sbank7s peu>' I ver>' ofteu -. front crae te tbree miles te
taire a diagrauz sud examine a risir a-Les tht tinte year pre-
miums 1 C4, or $5. Cloupeiticu bas aimait doue sawa> with
polit>' fées, &ad I ltas that possibi>' the regular imposition cf
theza naight lead to ever-iusurance, as tht policy bolder vould,
arge that if he bad te p:ay le zuigbtjustas wellbave the extra
parotection. Vours truI>',

Dec. 19, zS94. POuICY Fmn

W. inatrt. the short commlunication front u eateram
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subscriber with pleasure. %'Je do flot, however, quite share hi5
fear, tbatchargiug segularlyapolicy or survey iée in cases where
the prenuinu falis beiow a certain minimum would induce
over insurauce, becanse the Agent, doiîîg his duty, would pro-
tect bus company against over-vaiuation ina these as in other

BAP.LW & C01S MONTREAL STOCK AND SH ABE
LIST.

FromI 14th to 28th Dec., :594.

SrÙcks. IHi-best.! Lowcst.1 Closi <w'.
12 -j-

CanadiasnPacific ................ 6o%4
do do Land Bonds....... :og%

Commercial Cible, Ex. D .. ....... 142
Duluth S.S. & Atlantic .... ........ 3!4

do do Pref ..... .... 9
Montreal Telegrapb............ I54
Dom-nion do .............
Richelieu & Onta-io Nav. Co .. ...... S
Montreal Street Ry .............. îGg
Montreal do 'Ncw ............ 167
Bell Telephone Coc.... ...... 14-

do do Bonds .............
Royal Eiectric ....... ............ 124
Mioutreal Gas Coc................. i95
Bank cf 31ontreal ........... .... 22o
Ontario Banik................... o00
Banik cf British North America .... ....
L.aBanqlt' du Peuple ............ . îî6
Maisons !..ak ......... .......... 17o
Bank cf Toronto............... 2414U
La Banque Jacqjues Cartier.........11t4

Mercant Ban .............. 6.4!
do do cf Halifax ...........

Eastern Townships Bank .......... ....
Quebec Bank.................... 127,1
La Banque Nationale.............. 559.
Union Bank......... ........... tzoc
Canadian Bank cf Commerce .. 3
Impertal ....................... 15S2
Dominîin..... ................. 2;65;
Standard ..... ........... ........ 3 64
La Banque Ville-Mane ................
Hochelaga Banik................. s25
Commercial Batik of Manitoba-.... ......
Hamltott...................... 5,ý
lulrcoloml Coaul...................

do Preferred Stock .........
S'orthwest Landi Prererreti........ ......
British Anietica Asurance Co....... siS;
Wes«tern Assurance ............. 153
Canada oife................
Canada Central Bonds .......... ......
Champlain & St. Lawrence Bonds.....
Confleeration Life ............. ......
Canada Paper.....................
Mwontreal Cotton ................. 120

do do Blc ...s......... ......
Canadian Col. Cotton MiuRs Co ... 62%ý

do do dIO Bonds. gS3%
National Cordage Co ........... ......
Merdiants Msnuf'g. Co.......... ......
Dominion Cotton Mills Co. . 9

do do Bonds .... ....
New England Paper ........... ......

T o- & mttgflCo .... ......... 130
Toronto ElecÉric Liglit Ca .............
Incandescent Light Coc........... iloe
Gentua Elet. Ca ............. ......

an~ do Preferred ..........
Ottawa Electric Street Ry ............
Diamanti Glass Co........ ........ 1
Consolidated Laud & Itwestment.:.....
Mor.treul Harbor Bonds ..............

59 59

130C~ 141

.>A 3%ý
9 9

154 154

159 I66j%ý
53 153

124 2

217f 21S

113 110

114 I....
163,14 163J4

152

12731 127
5531' 56

1<0 100

2S '4 S2
275U 276>'
164 164)1

1533%, 15333

I520 159M

6.... .. ..

gs 96

130 13

The wwktet for the last two imeks bas been fairly actihc, al-
tbougb somewbat of a holiday nature.

The=e is very little doing i Batnk stock%, thie bulle of the
trading lms betu in Montreil Gas andi Montreiil Street Rilway
stocks, bath of these stocks are a gooti investmnent, and we lock
for highcr prices, especWaly in Street Railway; this stock, we
oea zecommeati to investors-tbere is a gaod future for it.

FINA2NCIALà ITEMS,

Days of grace oit all niotes, drafts and bis of ex-
change iu New Yiork State will be abolishied on al
dated on or after Newv Year's day, 189.5.

The dcfaulting clerk cf the N.Y. Shoe & Leatber
Bank bas been sent to the penitentiary for 8 years,
precisely the titne during whichi lie was carrying on bis
speculations. TRie second 8 yeats wiIl probably be as
happy as 2ie first, for a life of crinte is one of misery.

The following bank dividends have been declared:
the Dominion Banik, 3 per cent. quarterly, payale îst
February next; Bank of Y'armouth, 6 per cent. yearly,
payable ist Eebrttary; La flanque de St. jean, 2 per
cent. balf YcarlY, 4 th January; La Banque de St. Hya-
cu-ithe, 3 per cent. lialf.yearly, ist February.

The bonuses to railways granted by Toronto have
been taibulated by tRie Treasurer ; tbey were as follows :
Nortbern, 1852, S24o.ooo ; Grand Trunk, 185 $229e-
706 ; Toronto, Grey & Bruce and Nipissirig, 1868, 1874,
SSoo,ooo; Credit VTalley, 1873, $.349,903; Mtuslok-a
Junctian, 186S, $100,000; a toal Of $1,419,610.

The abstracts from annual statemnents of the
Banik cf Ottawa from IS75 ta xS94~ niîgbt well be
adopted as au example by ail our batiks ; these records
%vould be bighly interesting and vaituable. mot merely
as slbewing te progress of eacb institution, but as a
picture of the devclopnient of banking business in
Canada.

Silver has dropped again, falling t 27 -Y pence per
ounce, xnainly owving ta the shipmcnts tu Japan falling
off Sa heavily, Noveniber exports of the metal for that
market bcing 25 per cent. less than in September,
while tlîey wcre expected ta be sc inuch more. These
rapid variations ina silver values recaîl Adam Smith's
dictuni: " A cominadity constantly varying in its
own value cau never be aut accurate nieasure of thie
value of other comniodities."

Australian securities bave recovered ta a surpris-
iaîg degree froni the effects of the z893 panic, as the
following shows:- .--. -.-. .-

Consols................. ....
V'iCtofl2f 3j4 per cents .........
New South Wales 33% pet cents...
South Austraiian 3J4 per ccuts...
Queensland 3)% et nts ...
New Zcaland 3» per cents......
Tasman!hn 334 per cent; ........

9334

96M4
91

102)(

993

loi%

Ncwfoundland Government 4 per cent iuscribed
stock, issucd for $x,Gooooo, maturing 193S, was quoted,
just before the iecent coliapse, nt 1z7 ; its 3ý4 per cent.
bonds for $3,750,0o0i maturing 1941, stood at 95.
These sectirities bave been denioralized by the recent
troubles in the Island, but we have nu fear of any
defauit being made. 'ý\ewfoundland raiiway first
nxortg3ge 6 per cents., inatu rig iu13,soda 5
The Comîpany lias a subsidy OfI$54OOo per annnm up
tri 19î6, and a ]and grant of 500,000 acres, sales of
which mxust be applied iu liquidation of the bonds.
The Une is in bands 'f a recciver. From, 1887 ta 1891,
the surplus over expenses averaged about $6,ooo a
year. In 1892 there was a deficit of $r,5oo, owing to
damages by a storinu; in i S93 ths.e ivas a surplus of
$1 7,267 after $3,344 had been spcnt on storin repairs.
If Newfoundland came juta the Dominion, these
liabilities would have to be assumed by Canada, theters o whch oul bea vryknotty question.

JANUARY 1, 1895
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Sprinklers are growiîgý iii favor iii Britalît. About
100 intstallations per year is the ixîcrense. 0f 277 re-
corcled tires occurring iu spriikled rislzs, the average
loss per fire Wan S6î 15.

The Sprinkcler Fire Office, Ltd., of Lceeds, is a
niew venture. Objecî, tlie exclusive insuratice of
sprinklered risks, at specially favoreci rates. Capital,
.,250.000; first issue of sliares is za,soo)-£xo cadli-
on whticli fi per sitare is called up.

The comparative values af varions iinetals ai gold,
ta which wve niade referezîce rcceaîîly, expressed by tiîir
respective -.weiglits for the sanie value, are as folloivs:
5o.8oo pounids. ai rawv iroui is equal li value ta i potnd
ofgold, 16 of silver, 71 af nickel, 9.12 of tini and 6.36o
of lead. A cube af gold 14 feet ecch way wotild repre-
sent ail the gold y-et nuined iii Califorîîia. Iii tle arts
and dentistry it is esliniated taI tue ivliole world %vas
yearly -about $65,oco,ooo worlî cf gold. Of silver, tlîe
consuimplion for the puirpase is only one-h.alf that
anîount.

The Commercial Bank, Xiewfouiidland, seenis ta
have been treatcd as thougli oîtly a niilclî coîv for direc-
tors ta pull nt. They had overdrafîs ainoutiting to
four tianes the capital of the bank. The wlîole ai the
bonds ovîîcd, governnxent debentures, liad beeii hypo-
thecated la the Londau S& Westminster B3ank for al-
Irances, and thic specie reserve lîad becît cut dowui
Iargely by being drawn out by ane of the directors, who
savz a storni eoming and drew ont gold ta protect lim-
self. The circunistances suggest the iieeessity for a
prosecutioa of tlue directars and an cuitire rc-argautza-
lion of the banking systen ln tie Islanid.

The Insurance Mirror sliould lclckîzovlcl-e froîin
whieîcc its eclitorial paragrapis are takz-ea.

The North British & Mercantile 15 prepared ta
accent increased lines iii Philadelphia.

Re Lloyds-still, they conmc-%e have iu ;an ex-
change the namies afsixty ofthese argatii-7atiaîtsst.iried
up to date!

Shop windows lighled by gas are siid to bc
more liable la abscuration by frost ilhaxi ivhen lighted

Massachusetts Life Companies -.re COIîIPClltd
by laiw la pay the full reserve as thue cash value"
la any policy-holder wiishing ta surrender lais policy.

Louisiana State abjects ta ail outside Lloyds andi
muîiîal companies. A bill is ta bc passcd ta, stop thteni
doing bxîsiîîess there. Mawhla N.%et Orleans
inîtual is being organized.

The insurance of unmarried girls is suggested,
and is likely ta lake shape in E'Eiglaud.TeIisrnc
.4firrorsays: * lThe schenie %vill, cuable parenîts by regu-
lar paymetnts. ta sectire a doivry for tlicir dauglitcrs
whîien znarî-ying: or, if prcfcrred, the auniouint nîay re-
main and be increa.scd by interest until tîxe lady rcaches
the age oi Sol or as arranged. She %vili thien bc in re-
ceiptaof an annuity for life, thus dcfyinig povcrty iu aId
age. It is intended ta staît, this lu connectian w.ith
the Narwich Union.

Georgia Law %vill nmake it impossib)le ta insert the±
co*iisuirancc or itîdced aaîy clause iii a policy-other
itisurances, vacaucy, inortgage, etc., niust flot appear.
Aiter a fire you pay tie face of the policy-that is
about ail of it.

"An Insurance adjuster is one that stauds betWeen
the insurcd and ininiediate wealtlî. If it were not
for the adjuster, tlîe Inisurance Conipany wvould soon
give away ai ils nioitey and fetch up in the poor

Le Pelican of Brussels lias recently changed
ba:nds. %M. A. Breuer, late proprietor, ivill start anotiier
paper. La Chtronique des Alssutrances, .vlist Le PkU/in
,%ill bc controlleci by MIN. Gobbe. Te wishi hoth
journiàls cvcry suscccss.

The total loss on the Ontario MNalleable Iran
Works, Oslîawa, %vas $.6,5oo. The insurance stood as
follolvs :-Guardia"î $7,5o0, INillers & Mýanufacturers,
$9).000, HartfoTd S4,ooo,.tManche-ster $.4,ooo, Phoenix of
London $2,5oo. Total insurance $27,o00.

Payable at death or sooner,-'" sooner " nîeaning
%when the policy-holder draws a lucky nuinher. W'e
sec it stated a Life Insurance Co. ai this kind is about
startiuig. Tis %vould suit the vieiws of persans we
have uxet, who object ta the amount assured of
ordinaryv life insuraîîce as somaething you must die
ta %vin.

Austria is establishing a school cf insurance iii
cannectior. with a techîîical college at Vienna. Stu-
dents wiIl enter for a three years course, comprising
gencral anid insurance matheniaties, political ecanoxny,
financial science, book-keeping, technology of niecixan-
ics, statistics, insurance hlegsation and ather subjects
bcaring upon the practice ai lisurance.

Dividends.-Tlîc Lancashire Insurance Comipany
lias declared an interiin dividcnd for the lialf-year
ciîding June 30111, i S94, at the rate of £5 per cent. per

aînî.The Guardian Fire .& Life Assurance Co,
Ltd., have resolved ta pay -in interini dividend of 2s 6d
per share, being at the ra te af :; per cent. per annuxu.

The Bulletin, af Toronto, truc successor cf the
late JJudgdc, coines ta, us in a briglit new dress. Evi-
dently E ditor Wna. Camxpbell lias got ont af the blues,
and %villa lais aid lime eîîergy and push is determined
thiat lais always înteresting publication shall be read.
Hithertoa n nxonthly, the .Buliin, -Mll nawv became a
weekly aI thc sanie price,-"' the anly insuarance
,weekly in the Doninion». WVc hope il will increase
in streng;tli and poptzlarity as the xnantlxs go an.

Tioul chîid ini color, aur warthy cantemparary
%ve sec stili liolds lte ne strong vicws an the Comn-
mission question.

Making Assurance doubly sure.-WVe note the
formation af a Comîpany iu Stockholma, for the purpase
af iusurig the preininnîs paid ta allier Companies.
By tak-ing the place of a policy-holder, aimable ta pay
the prenîlun ta kcep lais palicy in force, luis Company
%viil pay il for 1aim. As il is stated, anly palicies two
years iii force %viil bè± dealt with ; evidently l11e
assurance contracts, exclusively, arc referred ta.
About Ibis lime ai the ycar many of aur fire insurance
managers and agents %vould rej oire ta know they had
anly ta "«file a dlaim " for long due and unpaid lire
prentiums upon a IlPreiins Insurance Company "
ta receive a check for sanie, %wilhin lhirty days."
VYea, wtbat a cim fort il would be!

J.%-.\U,%RY 1, 1895
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Calendars, etc., for 18gs- Up to date xve have pica.
sure in acknowledging the followviig :-Triîe Iiisurancýe
Company of Nortli Aicrica, large office caleaidar:
Citizens Life Assurance Co. of Sydney, Australia;
Eastern Fire Assurance Co. of Canada; 'Éite Suit Fire
Insurance Offic:e, and Lanicashire Insurance Co., front
'Messrs. l3auford & Carson; Connieuticut Fire Insur-
ance Co. of Hartford ; Agricultural Insirance Co. of
Watertown, N.X'. ; Britisi Anterica Assuratnce Cb.;
Gore Fire ince. Co. of Gaît; 'Te Western Assurance
Co. send two sizes, diîe sinaller. vcry nieat aui. senti-
mental. evidcntly a boudoir edition; Tie 'iercantilv
Pire of WVaterloo, the L.ondon &Lancashire Life; The
Palatine Insurance Co., LtI.: and tlie Neiv York Life,
witli a inost artistic floral design, as becoining its
Jubilee Vear. close our list as so far rcceivcd.

0f specialties, we ackmîowledge thie Columtbia Desk
Calendar front thie Pope Nifg. Co. of Hartford; Tlite
Xiuas ixutuber of iz<gkcside contaiiug- Almanac for S.
issucd by United States Life Insurance Co. ; YTc Pe

olsAhminac, pbised by the '\onitrealGir.-ee

Co. ; also a large Blank Calenclar znnd Letter Blotti ig
l>ad froin, the Gazdtlc, and a Desk Dater froni the Lon.
don & Lancashire Life Co.

WVe htave to, tltank J. E. Hippie, State auditor, for
bouxîd Report of late State Audit of Southt Dakota, and
Mr. Edw. A. N.oseley, secretarv of te Intcrstate Coint-
merce Commxissiont for Sthistics i7f Raiiw ays in U. S.,
i S93. We also tvelconie a copy of the .fnsura;,ce -II:jl
-his R,4htjs, Dut ice nd Liabijifies, by John A. Fin chi,
published by the Rougi Notes Co. Tiis excellent
littie work should be it te possessioni of every itisur
aince agent Price is $i.oo.

PERSONqAL MENTION.

As ONE ofthe fî.-st CallCrs OU Ille CHRoxICr.E for IS95, WC 11ad
mucit pleasure in welcoming Xr. Ez. W. Il. joues, gcucral agent
cf the Ontario Mutual .ire, Brantford.

mit. C. H. Gwît.T, of Montreal, lia hci appointcd gcucral
agent for lte Lontdon Guarantee ci Accident Co., for the lrov-
ine of Quebe, excepting Quebe City.

Till: Lo\xno«x iloAit»l of the Nortltern ts-Nurance Comnpany
now nnmbersaiuotg its meizîbers, te Right lIon. Sir Algernon
WeVst, K.CB., late chairniait of the Boeard cf Inlanui Revenue.

MutR. jA3IEs Gr.v.x, secretary cf lte Glasgow BSord cf te
Manchester Fire, i5 te %risit Canada anîd the Viiizcsl States in lte
interests cf the Comîpany. Ilc wil!l ikely rczttainn vei ycilo tiq
side.

TuE REs.NA-tio is rcported of '.%r. Robcrt i1lyvil,
C.A., -F.A.e mîanager cf thc Scottisi %micale Lite Assurance
Society, ini order to lieconie general mnanager cf tire tVnion
Untk cf Scotlangl.

Juymults.7uxlout prcsenits Ilif compliments te te re.tilrm or
TiiF INsiutANcx FINANcE IRF KIE and %vslhc- clte and al
a very Happy New Year. Twvothiogs haive occuirredul dring tli
past fortaight, witicIt entirely unfit hium front ccntribnting itis
usuai columin to te prescrit issule, .iY-, exhiantioll attendant
mtpon te great thouglht rcquired iniilie purcitase cf Chrzistm.s
presents for bis niumerous progcnly and friends, and lte.ifter-
eifects of a «Inerry 1 Xnîas upon an otlterwise and previous.lyv
sitattered constitution. 1)oubtless lte moral cfTect cf te it
ofJanuary good rescluxtions will bc suci as te mnakc his 4"Jot.
tings'" corresponditîgiy good in thee îtxt issuie. %Ic.nwliile,
let thte itels ring ont the oid, ring in te new, and xuay good
fortune be the lot cf ail.

Juxtus JUý-lxIO

Union Mutual Life
iNGURANOE COMPANY of Portland, Mu.

Net Assets. D)eceutter 31. 1893 ............... ..... .. $6.442.524
Total Iccome, 1893.......... ..... .......... .... ..... 1.261,920
Payments ta Policy.holders............ ..... ..... ... .681.606
Policici in Force in Canada .... ..... .... ... ....... .. 4,800,000
Total Policies in Forte.......... ......... .... ..... .... 36,000,000O

Tillî: E>\I.V 4SiAY ISStiaIN .cI* "DE19 Till.
MAINE NON-FORFESTURE LAW.

A ilicly nultial compn. P1rog csive anti c ,ieÎvlv. c Iul
%vrite businiess ini forcigu couritrics.

FRED. E. RICHARDS, Presidont.

Agencies in ail the princip.-. dcis and tons in, Canada. ACents
ini unrcpire-sented districts arc invited te correspond.

Wfanmted-For the Province of Quebec,
Manager for a weII establislied old line Life As-
surance Company. Liberal terms wiIl be given to
a live man who cati write a good business. Ad-
dress "X." care of

Insurance & Finance Chronicle.
Ali communications will be treated as confidential.

Quebec Ceneral Fire Agency Wanted-By a
weIi.known and long experienced fire uinderwriter,
who will guarantee a satisfactory amount of profit-
able business for two first-class companies. Ample
security and highest references will be furnished
on demnand. Address, " Quebec,"» care of

Insuirance & Finance Chironicle.

Pire liauguance-EXPERIENCED
CLERK with good references, accurate and rapid
penman, desires engagement, overtaking arrears
of work. etc. Address, IlBordereau," care of

Insurance & Finance Chronicle.

A NEW NOVEL DY JULES VERNE-'=

17otu'oV $rrneo or Roilmirt rion

Ckrndius 13ombdrnac
THE SPECIAL CoIULESPOiN4DENT

Price 25 Cents. For Sale at~ &il Booksaor.s

A BOOK Of RARE~ VALUE.
FIIRE ]INSURANCE WOMPANIES -tud SCHEpMESl

GREAT 1BRITAIN AND IRELAND
During the 17th andl iSth cernurics; wîth sorne particulars respcuing

osrl Pocvey, the propricint o!et li ie Offpii01ce, ii,
writings and sehemnes.

BY FR&NCIS BOYElt RELT0NX
Laie Sccrelary of the Sun Firc Office. This book, just issued by th,
London pulilisher., is of Mt historie -vlu, containing infonnaieo
Il "r kfripubiùked. and should lie in tFe hands or every undc.ttr
and in cvery library' It is a large octavo volume, and the edkj.
liacild la aso essk. The price 15 $6.50. For sale in Canada
irXplusively liy the

INSURANCE & FINANCE CHRONICLE7
MONTAEAL..
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Fire Assurance Company.
CAPITAL, 98,OOO,0OO.

MEAD OFFfIVE, - - JIALIFAX, X. S.

I'rculdent: JiI J>i'r.1.. E'. <Pllciit Blatk of Not scotia>
vioe-l.VreJc,î:

HoY. 31 l LLh lallfax, afld eS2vJIO. J EF AI., St. johnu, -N.B.

CHAULES D. CORY, Menaglng Diroeor.
CHARLES C. HOLE, ^est. Uecrotary.

&5*5CM OFFICES:
MONnIKAX.% C...n c 1jwàkzj& ItnUiden Maagrrfor quebec aid Ontario.

ToROJITO' Ont-Fxj:n. J. STiWaIIT.Agent.
~WNN1'EU. ILn.W. Au.X. Gr. ýAget.

ST. JoliN. N.IL-.1. M. ltalusn. A4"nt.
VCOUt;EitlC-3u & vltAla6, Gen. Agents.

VIC'rjIaX. 2c-:AuzrIWoce, Cen. Agent

CALEDONIAN
INSURANCE CO. 0F EDINBURGH-

.ESTABISHIED 1805.
THE OLDEST SOOTTISHFPIRE OFFIOE

CANADIAN BRANCM.

Temple Building, Montreal.

LANSING LEW189
Manager.

Sbould be lu the zsnds o! every lire ncrwrilwr. Llauftedamb.r

of *ojles Jeft. For sale At the Office of... .. .. .. .. ...

TUE~ INSURANCE & FINANCE Cil ItONICLE.

Price, $15.00. MO.ITJtlàL.

THE

CANAD^ PiRtE BRANICH, HF-AD OFFICE TORONTO. J. G. THOMPSQN, mANAGEf

1843 18_ _) 189

The Qiautual LIde Insw>panee eOmpan9

RICHARD A. MCCURDY, ~O j~~y>~~' Prosident

was conîmcnioratcd by the issuance of two (orms Of "Semi-Ceritennial Policitise"

THE FIVE PER CENT. DEBENTURE
* ---- and T11E CONTINiJOUS INST ME NT

GENTS find îhcese pOlicics casy 1<> place because they afford the best insurance ever offered by any

51comnpany. For details addrcss the Comnpany at ius Hcad Office, Nassau, Cedar and Liberty Strcets,
New York, or the nearest Gencral Agent.

IMPERIAL BUILDING. MONTREAL FAYETTE BROWN,
COOO ACE14TS WANTVED. ...

JANIJARY 1, 1895



INSURANCE & Fl

ONTARIO MUTUAL LIFE.
Head 0ffrce, WATERLOO, Ont.

1810 1890
Year. Illeoinw. dis.ets. Aisssralîel, lis Fosrce.

187fl~~~1 ri.btl17.

SPECIAL FEATURES.
1-Qui andî Pild.iislues -Un î e Ils oiy?.i-All sliIvIielitfi 1.1.rs 1 :sst:se1ai s îoiy.sssir
3-No restriction un t rivti, rtslîleasce or 4 kC15ti oi.
4-Ilentls clisili s :11a ilie il colsiileélir of cinissi 11ss1be..
A77TPX .VY. IN ?S'Tf 1<0 THE' <70M1 NI*S 0.1*ctt

sumrrorphilà litiIrlbution ilirj Ztow ttr.*rr.i, wIsiletit *sbrae,-. ail I',
siewost teatiiret;ssssl Io tiîse lest fornici r. roireti issi its rrattscisîot e
culî lîssy. IL lias sta etlwsl. <.;suxsused atcttsacîlvc opîlos :lis.
lilseral c lonsn.

OFFICERS:
AIEX~>E1~llLtQ. c.. Solilctor ............. ......... linsst.s<-

.....dv.... .......... %Vx«ril.tl.us

W. M. RIDDELL, Socretary. Wni. I4EVDRY, Manager.

Total funds in Iland over $18,000,000
H4ead Offlze for , 11-Tt! UEs1RKFT

Canada: s*-rglovrý''Is.ýl liv Montreal

ROYAL CHARTER

The London Assurance
Upwarde 170

of Years Old

E. A. LILLY, Manager.
TRE

CIREAT -WS
Life Assurance Co.

Capital Subscribed, 8400»00 Buffleo Fund, - 054,720
cq>itùal id.up, - 100,000 Deposit Doi. Govt. 5%000

Business in Force, over 8 4,000,000.

Head Office - - Winnipeg

1%é. attention of tbe Irsaurlngr publie and lire proresalTe agents lit
caflhd tu, tb. followlng reassouia for sielectzsg tbis Colupazsy:

iait. ht la the ossly Canadiant Company girlng flot Pol ley-bolders the
aecurlty of&£ four pwr cent. reserire; ait éthiers without exceptions re*errlng
on a lower alandard.

second. n pliyotract Io asliberal asanyIissued. (o restric*
lionse Io reusidece. raie or occupation, andI ncontestables afterono ycar.

%ird. '£ho preniunl rates ame loir and the St CI t0he iielicy-bolsIC.-
lat certain to be leu. than la any otur Comnpansy because a better rate or
Interet cia b. esurned ln lb. West thoan sot tUse borne or assy otiier Coras.

Fourtb. Lver! dessirable plan of isauransce ai lsassd front ges. Ion
pro l Pàli As 1 ou Go" plan w the abortetsngle preslumssdowness:.

Anonts wanted ln unropresnted districts.

Alexander Cromar, unama~ forOtarl .

A. B. Mitchell, - Gene ftTUiohT scotLIfl

C harles Campbell, e o c lnilk

Leonard Morris, GcneaiApwr11n

JANUARY 1, 1895

Visible
Writing

Permanent
Auigment

THE MODERN WRITING MACHINE
UUIf axsaplfeatures pomZ7î tgy tic cher typerlter.

UoflmltedW roed eoefi .atfbd Llght icunniar. Dhurable
Cali or send for deacripttve cutlogue.

CH[AflL2S T. DAWSON, Mercantile Stationer,
232 et 3axns atreet, N(ontrea

TuE GURNEY-UAS8EY CompANT,
.M W (LIErran).

385£& 387 St. Pr ul St., MONTREAL.

Founders and Wholesale Manulacturers
-F-

Hot W8tor Heatoîs aod Badiatorse
StecaCoollng Rangea, Cait Irau Itange. Rleieti, Iron Pipeo. tAcpý,

Sîîsk, Punberal Supplie@ IlotA rIunaoforCosaad Woad
seilles n Weigblns 34aclinea.

Agns o (amia ftsew C.. and Ontaio Liait la Mowb WireC.
4W* inyfrvte opela attetion to our Locke. Knoba e..o the muscef

tbia lne uf P.&d manutOuuu" ln Canedý.

1S4AFCE CHRONICLE. 19

THIE WATKUNS

Autoinatic File Alarin Systelu
The UOJHJNIOJi BUGLOeIY GUIýlIRTEE 00., Ltd.

Tite only perfect automnatie eygteni.
Indicates exact 1oai.~of the fire.

Accuratc, I:iompL and easily oporatod.
In practical use cver 20 yciira.

Effects great saving of premiums.

*leoilly systcm recognizecd in thei Unitedî States. Entlo,c by tihe
Fi:re Utsicrwvritter; of New York, Ilostun asti I'iishsdeljlslia.

The special attention of Fire Insurance Agents la
clirected to theo absolve.

Full particutars wili ho given on application to the
Manager at Compaly*s Offices.

HEAD OFFICE, Guardian Building, MONTREAL.
JOHN A. GROSE. MàAcàLQER.

WESTERN LOAN & TRUST 00.
LIMITED.

94 et. 17rancois Xavier Street, Montrez!, P.Q.
Assirra OVER $850.000.

Pr~sden, .. .. BON. A. W. OQ1LVIR
IVicc-President, .. j S. BOUSQ«UEP

*tsisier l»a liarquetlu reuiîlo
Manager, . .. W. BARCLAY STRSPHENS

Mise VonaCassîs rne stax.îasgist fur liiistssclal :sids commesnrcili nrgotialiona
Tite Coipsssy acte -%--tvuts fur tise collections of rente, lntcrc--t andî

Tlse Csitsp:v icis, is agcsst, for tise jssvctisssî.st of Mn-sy in cvery cia,,.
oif ssectrltlea. .iser ln tihe nane~ of tise issr(eslr, or lis tisa flaise of iliui
COil<5is ut tise ri*< oif the 1,iyt,.ogum t h *oj i bjany, là as

F~or îrnrticuiara ajjsy to thse fannqcr.

BAR-LOCK TYPEWRITER
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NORTH OUEENSLAND INSURANCE CO. L1.IMITD
OF SrIVEï, ÀUTfE"rAA.

«'Cargoes, Freiglts and Huls writter, at lowest current rates. Prompt settleînelit ot Cjlius is a distin-
gaishing feature of thjIs Company.

Policies issued with losses payable in London, Australia or at axiy of the Compaiy's numerous agencies throughout
the lVorId.

LONDON OFFICE,

WHITTAKER
Corespondence soiloeW.

- - - 3 and 4 ILME STIRE SQUARE.

t. C .y Chief Agents and Attornevs for Canada;'
Prince William Street, ST. JOHN9 X. B.

lRITiSII AID fuREuiE NARINE IISIIRIIE &O
Capital and Surplus Assets, 07,669,000.

Is&.ues Openà Policica to linjortecn and Exporters.

EDWARD Là BONiD, (Muerai Agent for Cainda,

MONqTBEALk

FIRE INS. «HARTFORDu COMPANY
ESTABLISHED - - - - 80

NlAIAWFOIRD, COr14.

CAs13 -aSSmTs, $S7409,825.49.

Fire Insurance Exclusively.

GEO. L. CIIASE fr, iden?. P. C. ROYCE, Sffetay

JOHN W. MOL1SON, flesident Manager, Montreai.

LIFE AGENT'S MAINUÂL
B*e J. D. HO~USTON<

CONTAINI.DG

Preiwi Rates à Synopsis of Pollcy ConàfUoils
OF ALIL COMPANIFS ACTIVELY DOING BUSINESS

IN CANADA.

1131 4ý/%y RESERVE TABLES,
INEFS AND DISCOUNT TABLEýS

AND AN

EXPOSÉ 0F ASSESSMENT INSURANCE.
-)-.NEW EDITION, 140 PAGES.*e

PUSLISHKD BY

~Insurance à finance chronicle
MONTREAL.

Now reidy for delivery. Orders Solicited. Post Frce on
receipt of P.O0. Order for $ i. So.

R. MACAULAY, PrsZd<ml.
IIoi. A.- W. OGILVIF, Yiet-Pv.uidm*.

T. B. MACAULAY, Seeflia 17.

IRA IL THAYER, Sap't. 'oPAewck.

GKb. W1LRUNS, M.D., Nei"ut lifwu.

C:4'alpltet., - *7~OCOO

M
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-PHEN iX
F'IRE INSURANGE COMPANYe

0F LONDON, -EYGLAND.

o- ESTÂBLISHED 1782.-o

i gency EatabliheZ in Cana"d4 in 1804,

PATERSON & SON,
-GEERAN. AGIETS Foft OX4O.-

Ea AGENCY OFFCE,

35 St Frnoola Xavier Street, MONTREAL.

STANDARD WORKS FOR SALE
..AT TiE fs 1CJx 0r...

The Insurance & Finance Chronicle,
MOINTREAL.

Oriswolda rire Underwriterx Teit Book, .l'rite, $15.00
GriiswoldaaPire Agents Teit Books, .. " 2.00
Griswold's Handbook of Adjustments, .. " 1.50
Insanie Blue Book ana Guide, . .. 0.60
idfe Agents Kanna], «conta;s rate$ of ail the com2 "' 1.50
Helton'a ire Iheurance Oompanies anxd Scbexnes, ' 6.50
Tabor's Three Systema of Life Insurance, $2.00, $2.50. 3.00

ZWry .Aynd~ shoidd hasrt a C<epy of the aborer.

Pull list of Insuranoe Publications free on application

THE GUARANTEE CD.
0F NORH -AME]RICA

ISSUES BONDS 0F SURETYSIIJP.

Capital Authorimed, s1,000,000.00
Paid Up in Cash, --- 304,60.00
Besurces, over-----------1,400000.00

HP2LD OFPICE-MONiT REA.L.
EDWARD Y-kwuNGsl

Padsdmnt &M Mann~ing Direccr. Wt.. vicc.pro*doet.'

AGENTS FOR THE

DUPLICATINGNeostyleAPAAU
Au office appliance for reprodncing Handwxiting,
Typewriting, Music, Drawings, Plsans, laps, etc,

Insures secrecy and despatch, and is useful to almost
any business or profcssional man. Very simple. Easily
operated. Send for fllustrated Pricc List.

MORTON. PHILLIPS & 00.
Stationers, Blank Book Makers and Printers.

1785 Notre Dums nt., MKONTEEL.

A LIFE INSURANCE POLICY

NORTH AMERICAN LIFE ASSURANOE CO.
HEAD OFFICE, TORONTO. Ont.

IJHIER TuE1

COMPOUND INVESTMENT PLAN,
<.lVa5 -ME INSUR1914 Tifs POL?.OWIHO o11rONS:

Of sclecting >cprio Of 15 Or 20 yca31s, and after tua annuatlpire.
miurns have becit. pal(dti heon, if dcsired, the reniaining premiums will
bc loaned by tic Conîp2ny to cnable hîim kecp) the policy in force. In
case- deails occur during the first tua ycars, the full face of the policy
is payabule ; if after that, and withiis the investirent erioci, there wiUl
he p.yable lis addition, a nioruary dividend of the i îîh, and subsequent
premiums paid thercon.

If he livcsto the completion or the învcstmnent peiiod, hie can, on
surrcnder of the policy. talcc out a Paid.up policy (payable at death),
the Cash value, or a Life Aniîuity.

To thoce desirous or obtaining furtiier information, or of securing
an agcncy for the Comnpany, full particulars will be furnishcd on ap-
plication to Dit. AULT, the Company's Mlanager for Quebec, 6z St.
James Strcet, %fontrcal, or t0

WILLIAIX McCABIe, Managlng Director.

DEBENTURESU
Government, Municipal and Railway.

BANSON Bites.
TEMPLE BUILDING, MONTRERL.
Messrs. HANSON BROS. always have on hand

large blocks of

80VERIMENT AND MUNICIPAL DEBENTURES,
suitable for deposit by Insuirance Conipanies with the
Dominion Goverrument at Ottawva, or for other tzusrs, andl
arc always rcady 10 purchase first class INVESTMENT

SECURI rIES ofcevery description.

T)>f. 1 MEJGANTILE
FIRE INSURANOE COMPANY,

- :INCORPORATED 1875:

Head Ofice, - - - WATERLOO, ONT.
SUESCRIMR CAPITAL - - - 8200.000.00
]DEPOSITED WIH ]DOMINON

GOVERNUEffT - 50,079.76
The Itusincss for the put iievtcteen 3ears lmz been :

PREMUMMS received - - - - $1,202,356.65
LOSES paid- --- - - - -----663.459,69

LOSSES rItOMiTLs ADJU8TEDD ZA R.

1. E. BOWMAN. President. JAMES LOCKIE, Secrets"y
JOHN SHUH, Vice.Presldent.! T. A. CALE, Inspector.

TPIE WATERILO
MUTUAL FIEE INSUJRAIICE COMPANY,

Head Office, - WATERLOO, ONT.
TOTAL ASSETS $ 349,734.00
POLICIES IN FORCE in Western Ontario, over 18,000

Intenditig Iiurers or &Il claaaes or ilsiurable property haire the option of
Insuricg Et STOIW IITES9 or oit tbe. .Mutuai Systen,
CEOUCe. RAN4DALL, C. M. TAYLOR,

Prefildent. ear7
JOHN KILLER, JOHN SHUH

Insp.tor. Yizg;zPtmt

JANUARY 1, 1895
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c5cottisli 13i02! ». N ati oial
Insurance Company of Edinburgh, Scotland. Se iBle

ESTABLISI4ED 9824.oF

Toa Assets,c'et--- --- --- --- ----- 40,606,1007
Dcposited with Dominion Govcrnmont, - 125,00 Hr-ad Ef-c
luvcsted Assets in Canada, - - - - 1,415,406Ofc,

M. BENNETT, ltkit«tg.r North Aiinerlea,, ILeutiîaaîtst.
J. H. BREWSTER, Asat. Manager. C

1IA ItTFOIti>. Cotia. c

WALTER KAVANAGH,. - Resident Agent,
17 St. Francois Xavier Street. MONTREAI.

WV C> ]E 'r- Mi ]Y XL v
Assuranice Company of London.

ESTA1SLISHItDi8

Capital and Punds, 83,465,O000. Revenue, 85,545,000
D>ominion Deposit, 8200,000.

1724 Notre DameStreet, -montroal.

ROBERTr W. TY RE, Manager.
G. E. MOBERLEY, :peI>.

INSURANCES UNI OFFICE,
FOUNDED A.D. 1710.

IrTELA- OPezICý

Threadneedle Street. - - London, Eng-

Transacts Pire business only, and is the caldest purely fire
office in dt:e %orld. Surplus over capital and ail liabilities
excecds $7,000,00.

15 Weli/ngton Street East, -Toronto, Ont.
H. M. B3LACKBURNs Manager.

W. R~OWLAND, liispeetor.

This Company conienced business in Canada by
depositing $300,000 %vilh the D)ominion Governi-ncnt
fer security of Canadian Policy-lholders.

.~Jy
e>
a>

.0
c>

.0
O
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laie Glass lfiS. Co.
ANADA.

LONIDONt Ont.

CTE,

F. JONF.S l'A EKE.. Q.C., Pre>ident. F. A. FITZGERALD, Esq., Vic Pges.
110er. DAI)~1IQ.C., 11.1'. <President lmpertal 011 Co.)

(Ex Nliniiter of the Intcrior.> JOHN MORizkS(>N, Esq.
Til. I'URU)O.). Eo:î., tandon. (Ex Gorernor British Amneica AsccCo.)

J. 11. KiL.W Itarnihon, Ont. JOHN PAiRGRIIiVE.
Cos5ulting F.ngincer. Chici Inspector.

JA MES LAC/T, MWANACagER.

Our Stoam Bafler Poflcy cov-crs al) liss or dans2-c ta the Bolters; also
top0 ecsty of every 1.ind on the premitses.or clsewberr. for wtich thcewvwsredwould
Le liabr n case of ais ex ploion, and a ncludes rc;ular inspection by an expert engincer
sturno the tim.e that the policy is Li force.

Our Plato Glasa PoUcy coi-rr ail Ioss thsotigh brcskage Ly accident cf
Plate Glass Witido's, M'.irrors and Show C- e.

PRo VIDNT SAviNes LiFE ASSURANCE 8OCIETT
0F NEW YORK.

SHEEPPARD HO0MANS, Prosidont
Nincteeutli Aunnial Stateniest

FOR TH1E YEAR ENDING DECEMBER 318t, 1893.
Incomc .............................. *$ 2,140,859.61
Paid Policy.holdcrs ....................
Total Expenscs cf Management ...... ....
Gross A-ses ............................
IÀabilitics, Actuarics' 4% Valuation .........
Surplus, Adonneis' 4%..................
Policics isîued in IS93 . . . . . . . . . . . . . . . . . .
Palicies in force Decembr 3st, 1893...

801,945.77'
714,320.05

23,669,308.00
83,*101,434.00

$.50,000 leposited ivitit te .Doli&iliopl Gov't.
ACTIVE AGINTS IVANTED.

SR. H. NIATSON, CenCrai Manager for Canada.

lezid office, - - - 37 Yongo St., Toronto.

United States Life Insurance Co.,11W TwIzEJ CITYV,3 0-P 1lzE~w Y~
OFFElT S: FIÀVIyce COAVIIT1'EE:

GEORj[G]E 11. UIRFORD, . J>ad.
C. P. FRALIGI . Scrdar. GEO. G. WILLIAMS, . . . 1'rest. Ckryn. Na. Bank
A. %VIIEELVRIGliT, A ssistaînt &ertaloy.
.w!e. T. STANDEN, . . . . . Actiary. JOHN J. TUCKEIR, . . . . . . Bâilder.
ARTHUR C. PERRY, . . . . . cashier.
JOHN P. MVNN, . . . . . illedial.Dicter. E. .H PERKINS,JR., . I'reçf. linperitt'and Irzderi'Ntat. Batik

Thse two niast poptular plans of LIFE INSU RANÇCE arc the CONTINUAI3LE TEI%7-sl POLICY wvhichi gives to the insured the greatest
1 ossible amount of iiidcninity inthe event of dcath, at the lowcst possible pfesent cash outlay ; and the GUARANTEED INCOME I'OLICY,
witicli emblaces tvmy 'aluable feature of invcstment insurancc, and which in tise cyent of adversity ovcrtaLkingý the insured may be used as
L.OLLATERAL SECURITV FOR A LOAN, to tlw extent of ths: full legal reserve value thiercof, in accortlance witb th ternis and conditions

of tl;esc pofic .ez Al clt.,. leailing 1<, rcprcs.ell the Company, arc invitcd to acdress tie PmBiDENT ait Home Office.


