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AUl Commu'ncations intendcd for Tint CitRo.IctB mual be mn hamiJ not 131- r
thait the ioth and i5th of lh- monsih t,, -.crcr ir,.crtion.

./May il bc' te nJear of XYappille8s, $rosperly an <d
5'oace Io qil of ms, and Io our Couutry !

The Vtltt O0.\i of our proiliient baiikers wvas
of Ciziratr. tohd tite following by aiu Englisît

batik itaniger. A firmni, wvhicli is itow
mie of tîte wealthicst.iin the world iii the steell>incs
hand a liard struggle for soute ycazrs, the fotnder beiiig
a w~orkuîaît whose whtoie capital lia(h becti saved out of
lus wages. Oit calliîîg at lus balikcr's omie Saturday,
iîopiîîg to get about $4,ooo for wvage paynieitts, hie was
asked Il to sec te iNaiiager,"i-aii oittiiiotis iunvitation.
Aftcr a long discussiont lie tvas told firniily thiat no0
furthter advaiice coîîld be tmade. As the stoppage of
the firi wouild be a very serious cveuit, the manager
offéed to accontpany lus custouter to interview the
îuost jrnflueîitial itteniber of tite Board of Directors, whlo
wasa Quaker. Oitarrivai at lus office, aud the busiîîcss
explairîed, tîte director said : "Thui kniowest we have
liad great trouble with thy accoutît, anîd thon wilt get
nto more ntotîey froîtu tlîe barik. Tlîe visitor theut lft,
but the custoîxter wvas calcd back for a private word
with the ohd Quaker, aîîd after hieariiîg it hie joincd the
mnxager %vith lus face bcaîîîinig withi deliglit, wliiclt
mas exphaiiied by hîls ýlîowittg the dircctor's persoîtai
chieque for $5,ooo, whiiclt lie iad advaîîccd witltout atîy
security, solely frout tue couîfidetîce lie feit iii the
custoîuer's iiitegrity, antd busitness, anîd iiiecliaiica"
skill! H-is judgment proved sound, tbefirm froxîit tat

date eiitered on a career of great prosperity, ami always
adîuitted diat the Quaker dirc'tor's gerîcrous lielp
cîîablcd thiie to turui a critical corner, fiilinig iii whicli
wouild have been uitter mini. ie d10 not ask ny batik
director to follow the exanipieof Quaker 1,dwIard Smxith,
nior regard tic iitaiagcr's appeai to a dircctor as a desir-
able course, save iii soute very grave enitergeîîcy, but
cail the attention of Young meni especiaily to titis ini-
cidlent as a rintarkable illustration of the valic of a
reputation for liotior, rcliabilit), anîd capacity. Had
the cuîtcrprisitig steel iniieter, a tuitn of no edlucation,
lind a cliaracter ini tîte least degrec doubtfui it these
respects, his carcer wouid have eîided inii isoivcstcy ou
Uic v'ery eve of making a vast fortuite.

\Vii~N ~Icbc1îis confronited with
the ghiost of Banquo. lie exciaints,

Convention,. Il Tiitue wvas w~heît the brainis %vere out
the mnii would (lie.'' \e are reciidcd of this oit sce-
iiîg it aitiiouîîiced that a Conventiont is to be licld shîcrtiy
in Toroîtto, to revive anîd exteîîd the inovîeint iii favor
of uiîicipai insurance. If ever a v'ictiîit lîad its brains,
or wliat passed for brains, kitocked ont, it wvas the
mîuniicipal insurance sehente forsttiated soute tinte ago
by a Toronito ailerînn. Vihile lie w~as dreainig of
te lire itisuratice conipaîles beiîîg couipellcd to "l pull

tip stakes " ixi Toronto, a succession of fires occurrcd
iii Jamuary hast, by whiclt losses wcre involvcd of $r,-
35o,coo. Suicia possibilityliad neyer beentotigitof,
it caîtte like a stroke of liitning frot a clear sky uipoît
thc iîew sciienie, and wv!at little life it itad weitt out.
The -ussurauce conîipanies, howcver, did ilot go ont,
thicy paid tite losses for wlticlt they wcre hiable, anîd
saved the insîtrcd persons front, rut, or vcry serions
cînbarrassxîîcît. Ilad tic municipal instirance sleeie
bec,, ini force, thiose io.ses wvouhd îot have becit paid,
or onlly paid aftcr lonîg dclay, wvhicli would hîave catiscd
disaster to the clainants. The probabihity is titat tite
Toronto fires of January, 18S94, wouid have caused tlîe
civic insurauce scliene to disastroîîsly anîd utterly col-
lapse had it becîi in force. The citizens nt large i'onld
have rcbelled against raising $r,35o,ooo to pay for fire
hosses; thîcre wvould have been no0 sutit oit iancl or
proinptiy avaihable to pay the claitnauts; and the bal-
boni of municipal fire insurauce would have burst.
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ACTION lias UCeil takcll by the New

i~.<'IMI~~York Lirfe Itîsuirauce Conmpanty to put
ait end to Illte abuise xvliclt lias beenl

introdliced into the life assutranice butsintess by exceSsýive
fées for iiiedicai exaîtiiiiatioits. 'l'ite New York Life
lias decided ho pay ottly $3 for ant exaitination fee, a1
sui anîiply sufficietît, antd 25 per cenît. miore tati WaS
acccpted b>' the professioni sontle ),cars ago. rthese ex-
aitinatiotîs are mtade at a titîte fi xed 10 stuit tlle pity3si.
ciatt's coiîvciicice, lie does itot rmil Chanîces of iositig
atitfler anîd better fée by attendiiîg to an iinstiralice
applicatît, and tlle cases witiclî give any special trouble
are ver>' rare indccd.

Presidetît NMcCall, ilu puttiîîg down blis foo'c fîmmily 10
stop Ille waste caulsed by excessive iniedicai esbt
donc the generai initerests of life assurance a distinct
service.

The IIty lx îrUNE Stle% Loyds are îttakiig a
TlttLIotu deteriinied raid upon Caniada. Titere

nitist liave liecti encouragement givenl
to tîtese iîîvaders, whlo corne hiere in defiance of our
lawvs, or tliey wvould get tired of wvastunig their efforts
ami tlieir stanîps and circulars. It would Uc vv'eil fur
the establiied conipant es to kecep wvatcii closely, to dis-
cover wlio are acting as Lloyds agents, as whoever
thcy are tltcy deserve to be niade to feel the reproha-
tion of ali oniorable uniderwvriters. We'c ave beforetus
a letter addrcssed to a Trorontto itisuiralîce agent. whîicli
commnences with Illte foilowitig very significatît suate
ment - ' Notwithstaîiding ilie ituinît)er of Lloyds operat-
ing ail over Il United States front titis City, Newx
York, "voit will admit tiît lucre is moont for a soutnd
instituttionî of tiiis kind, if backed b>' responsibie uuîder-
ivriters." The wvriter's limite we xithiold, but it is ver>'
suggestive of the fate of tiiose wlîo put their insuirance
in Ille liancs of strarîgers wvho are audacions law-break-
ers, wliose respoiîsibiiity is uniknown, andc wvio, are be-
yoîîclle reach of Caiiadian claituants. The *%vier is
very suggestive wlien lie says, " there is rooin for a
somnd institution," evideîîtiy lie regards those iiow
operatitig iii Canîada as ixot sound, iii wliich we agree
tvithii hlm. Dotiltless were we to publisli tlle mne of
the L1oyds lie represents, the otiiers îvonld rcturti his
comîplimient, and protiotnce tiet utîsouiid, for hie
sieis toliave severailcoluipaniies utîder lisw~inig- The
Newv Vorker says, -wie are prcpared ho deal Iiberahhy,
witlî y-Du." That is casy enttoigli, wlten lte chtances
aire th-nt w'hîaever mioties are sent fror. Cantada are
clear gain. A boast is miade thiat Ille institutions hiave
itot a dollar of uiîpîiid claiîîîs on thecir books. That too
nîigit easily bc accoulited for by clainîs neyer getting
iîîîo Ille books. \Ve iinst confess entcrtaiuing a pro-
fouîîid distrîtst of any mni, or ai> set of mxen, u\'iîo nt-
tenipt to carry ou operalioxîs of a:ty kiîîd iii direct dcli-
ance of tlle laws of tlîis Couîntry. Anîd for itose wîo,
encourage sucix invatders, we have nxo respect, of whici
they canîxot coniplaiii, for tlîey have nxo respect for
themseivcs as Canladians, or for the inistitutions oftheir
country, or tiîey would give nxo counitenauce to the
çrafty, uuderiatnd sçliîcners wvio break our laws.

TUiie Reveliue Bll before Conigress
l %-t)ry, INute. prvides for the suppiig of any dle

ficiency ilu UIl Treastury 1»' the issue
of Certificatts of iuetdeswhichi wouoi( he practi.
cally proinissory ilotes nt tlirce years, bearilng isiterest
nt thrcc per cent. 'l'lie certificateï irc I)ro)osed< 1 be
issuced for $2o and muiiltiples5 tiiereof. They would be
placed on sale at Ille 'rreasury offices ani post
offices ilu Ille lirger cities. 'ru cacli mie Itirce
coupons wolild bc attaclhed, cachi for one year's
initercst frot date of issuie. They %vould bc negotia.
hie as currency. The desire is 10 raise iinoney
by these certificates lu Ille country withlîot lu.-
crcasiing such bond issues as are usually îîegotiated.,
nbroad, and only for supplyitig the teînporary tieeds of
the Trreasury frot the reveîtîî fallitig bclow curret
expenlditures, and Icl total tiot to excecd flfty millions.
We are not sanguine abotut sucli certificaies being
intncli songlit after. 'rite>' present no particuilar at-
tractijolis to investors, ani tlle yearly coupons attaclhed
wotild niiake lhiux for Il denomninations Of $2o, and
>tucli siliall atitoutits,-a soinewhiat curî.tersoie forin of
curreiîcy. Tlîcy niay bc regarded as eithier a national
forîn of sniall accommodation ilotes for three years, or a
kiîîd of deposit scrip, UIc aniount ouly beiîîg payable at
the cidof threeyears. \Ve sec nothing iu these certificates
more convenietit or profitable thil an ordinary deposit
reccipt issucd by a batik or other finiancial institution;
the oniy advaîilage would be iii inaving Ille sccurity of
UIc Stale. A mxore coniiiieîdable proposai is to issue a
îîcw class of U. S. bonds beariîig 3 Per cent. iuitcrest,
payable lialf-yearly, haviîîg fi- e years to il, the pro-
cccds of whicli are to be used "for hIe redenîption of
the legai tender iotes. and for nio other purpose."1 The
re!duction in ainouxît of legai tenders is the first nleces-
sary step towards currency reforîn. WVilie they
cati be uscd over and( over agaili lc draw ont goid froîti
UIl Treasury, Il stability of tlic gold reserve is iiîî-
possible. 'rie systeni wvorks like an endless Chiain
attacied to the buck et of a wcll, wvhicli goes on drawing
water but itever retwrting a drop. Tite liecx bonds for
rcdceting legai tenders ii only aggravate the diffi*
cuity uîicss those nlotes arc caîicelled whcen so redeeni-
cd, wlîiJclleUi Bill docs tiot provide for. Ali investor
iniglît presetît, say, $t,ooo of legal tenders and get a 5
year bonîd for thin, anîd lier lte Treasury could re-
issue tho-se ilotes, anîd oi thc very saine paper issue anly
ainoutît of boiîds. Tite schetine is crude, aîîd does flot
iîxeet lle nlecessities of tlle situation.

Tite Itiatker-4' TI1E journal of Uic Cantadiani Bati-.
AMe*tlmxttn crs' Association seeis to, be spread:,g

Joiural. ont into a wider field thait its tille
indicates. Tite leading paper ini the Jaixuary nunînber
just issiied deals wit the ' r-cononîle Conîditionî of
Ncweifonîtd(liatd," vh ici is acconîipanied by a map of llte
Island. MNr. Harvey, Ille author of titis pape-r, says :
1' Tite introductioni of Illte Caniadiqît systein of banking
lias lîad au excellent effect iii restorilîg confidence.',
Ail gambling ini Il purchase of fisi, for which the
old system of baukiîîg presented facilities, is InQw
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irowiied upon aifl prohii>ited. It is utcrslood the of lte F-rcnch Clianber is sigîtificauit. I. %vill tend to
new batiks are îuîîly saîisfki %witl lthe aîiotint of discotige large accumuîtlationîs 10 o bclet to relatives,
buîsinîess anîd the conditions of trade. efoîdai aid(, as a direct tax uipoît capital, will lesset the fui
is by iio imenaus so poor a counîtry as outsiders are ini- ont of wiîiciî ail labor is paid, so tat, iii scek'iltg 10
cliitd to believe. Mlent the 1crasli " caune oi tlie rmince tlie fortuines of tlie ricli, the poorer classe., arc
totit iast Decettîher. thcre were on deposit iii tue iikely 10 have tlieir itîcoies also iowcred.
Saviîîgs I3auk îteariy Ilrce mtililionîs of dollars and
about two tiillionis ii teotlier two b)asîks,--five miillions EXPENSES AND EXPENSE RATIOS 0F LIFE
in ail on depesit, or over $24.5o per itead of etitire ASSURANCE COMPANIES.

population. Tîte wriý1r &.%,es te debt per lîcal as Ait exteniced discussiotn, carried oit iii intiratce cir-
$58, wlticlt, tîtgit cotisiderably iess tit otîter clos oui both sicles te Atlatic, lias slowîi that a tîeci
colonies, is about $îo per lieai above the per capita is felI and( recogized of sote reliable titeans of coin-
for Catiada. Tîte pap)eris iiiglîly interestinig. Atoter pariîîg tîte relative expetises of lueé assutranîce coini-
article, wvhich deals wit1î British Colunîbt)i, is a priz'e patties beiîtg forîitnlated. \Ve have liad v'arious plants,
essay wvortiiily %voit by Mlr. F. M. Black. Besides tîtse as, the total of expetises to total incoxîte ratios, the 5
substatîtial dishies tîtere are at iituttîLer of eniré's ii lthe Or 7ýý- per ccitt. oit retiewnal pretitinîs nld balanîce oit
shape of itemîs relating to baîîkiîîg iaw~, te ciearing ncw preiinni ratios, andil atterly the Schooling ratio
Itouse returtîs, stattîp) duties, fcreigtt tra<ie rctturns, tîtethtod, none of wlîiclî are sîtficiettyaccurate 10 coin-

mniicipal bonds, etc., etc., iinakiiîg aitogetiier te iiîand general cotnfience. 'lThe absetnce of diermtite
iost generally iîilerestiiîg inhiier of lte Baxukers' details frotu te animtal stateintts of lieé assurance

journal yet issued. comtpatiies lias presetld lte mint difficulty of titis
questioni, as gctting at te ', truc iîiwardîtess ' Oo,

ltil.1j1ilrc IN, view of the getîerally tifavor- coîîîpaîîy's expetîses lias beett ainiost imtpossible frotît

andi M'e-%dersi AxstÎr. able experience of fire ixsuratice coiît te obscure tîtatîier iii whiciî tue accotits are 1)resetit-
aIIICe c,,,,,îanieit. paities iii Canada titis year, owing el. Thlis aippiies equa.iiy bconîipanies iii Eutrope, as 10

Iargely 10 the serions conflagrationis iii Torontto iii jant titose ii the States and Canadia. The niev rcquire-
uary iast, persons ititerested are ittaturaily atixiotis to nients bcitîg ituiposed by Unîited States Iutiîrance Coint-
knio,,v howv the two ieading ones fared during iî895. ntiissiouers, by wvlicî lthe coîtpaîties have to show iii

WVe have titerefore especial pleasure in learîiîîng that, detail te sources of tieir preittini incotîte and lthe
ntîowitiistaîîding te utifavorable experience at honte, ' 1whereof'' of expetises, are beiug fomid helpfui iiu
and te excepliotîaihy heavy losses wiiiclt ail conipaiiies titrowiig ligiit oit te tîtatter. Witli sucit iiew itîfor-
doing a marine businiessihave sustained duritîg te past ittatioti as is tiow avaihabie, il is possible to forintilate
season on the Lakes, tlt,- British Ainerica antd expetise ratios iii a inaititer to, satisîy experts. Tîtose
Westernt expect 10 ntakec a favorable statentet. TItis %vio do -iot approve of te coniclusiotns %ve have arrivel
gratifyiîîg result, wlîich could liardly have becît ex at by suchin îeanis are iitvited t0 shtowv wvereiîî they are
pected in what is geîîeraliy considered ait 1'off year " erroteotis, as liiey are iiol claiîttcd 10 be perfect.
iii the businiess, is înaiiiiy .%wiilg 10 the pfrofit rý Iliiec ilefore we cati apportioi lte expetîses to tîew businiess
on their Attierican fire business. andl retnewais wvith fairttess 10 bot, we tîtuist first cou-

The Britisht Aitierica iîavitîg 5100(1 firn atîtid ail the sider ltat lucre are two sectionîs iii a ]ife assurance
vicissitudes of over sixly years is iiow Caîîada's oidest cotiipaiiy,-tlie life itisuratice elintt, andc the itivest-

itisurnce coînpany, anîd %vitil its consort lte WVesternii tenteieîtiet. The expetises of the formîer are iîîcîtrrecl
enjoys ait enviable reputalioti for tîte proiptitess, lib- iii acqîtiriîîg andl îîaitaiiig lte assuratnce businiess.

eraiity atîl honor with whichi ils business is conducted. The outlays of lte latter arc caused by lte expextses
inîcidenît to lte itivesliiîg and care of lte securities and

THit Frencli Legisialive Cîtamber properlies of te coîîîpaîîy, suchi as colicîiîîg ititerest,

Dtl buts lias passel a Bill iinpositig a pro, rents, etc. The former ciass of busintess is tat of a
gressive deatiî-duty, wviiclî is the tuost lice assurantce cotipany, pure antd sitmple; tue work of

radical onîe ever iii force. Il is a direct atlack oit lthe lialatter dcpartnieîit is anilogotîs 10 tîtat of ait iiivest-
rich in the spirit of conttilsin'lic ThiOwest deai> nient anîd finiaiciai coîîtpatty. WViiat titei is the pro-
dulies are those 10 be paid by hjteal descentdants, whiclî portion of te total expetîses whtici stitulc be ciîarged
forsuîs under$2,oooare x'4 per ccitt.; for suins above against te investxuent section Of a life assurance coin-
titat up 10 $2o,ooo, 1 34 per cent. ; anîd for ail sunts pany's business ? The experietîce of Etîglisît life coin-
above $400,000, 4 per cent, wviicit is equivaiett 0onte paîties, wvlicit do littie or nto netv busintess, and of miort-
years revenue front. sucli ain anouit. Thtis seeits a gage loan coîîpaîîies favors ait allowattce of a quarter of
iteavy tax, but il is lighît compare 1 tvitiî wiat a wife, onte per ctt. upoti te tîtean liedger assets. Vie bave
or itusbaud, will have 10 pay oit iîtiierited fortuites. to coxîsicîer ltat Unted States conîpanies report gross
For liein lte rate tviii be 9 percenît. on iiîeritaîtces Of reitais and i-.«cludle cost of collectioni andc taxes in ex-
value above $.ioo,ooo; wvieit a brother or sister is iteir, penses, iîîstead of deductiîîg tiiose charges and report-
the tax wiii be 14 per cet. ; iii the case or ait uItîche Or ing net retîtals. Thcse lwo itenis are ail titat are fairly
itepltetv 16 per ccitt. ; and ail relatives whlo are more -c8 argeabhe 1, lte iitveslnteiit departinient. XVhiett they
distantt, the succession duty Wiil be 20 percent. Asa"t are takzei off te stint of total expetises, the balatnce is
indication of the trend of mtodern legislation titis action an equitabie charge oui lte intirance business. Wiîl
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ibis rciiîaindcr we %vi11 inow dca!, and iapportion ta iicw
and1 rcncewal prîiniins the respe.ctive expense af ecch.
'lie atinnal stateiicts of Aicrican coipafiics iiov

give Ulic paynicnîs severally for ncw% and rc'wlire-
mitmas. Tlhcy ilso state tie exp)enises of niieclical fccs aid
the inspection ch.lartiiiciit. But tliey omit giving the
sa'laries of the iîdical clcpartuienit, wlnclî sliould be
stated, as snich expenses arc iiicurred for ncew prcîiniiis.
Sane conipaffies pay tic salary or agviîcy exp-Ienses ai
bratîcliofices. 'flic d:tiis of tiieseiniiglit be obtaiiieci
ini order to apportioli tliieta as correctly as possible to
IICw aul rciîewal preliiniîis. For our pie.sent pur>ose
w~e wvill divide theliî equally bctwccii the two. 'flîcre
inow only remîaiîis tlie Headi Office cost af liaiidliîîg iiew
and reiîewal prciiinis. For renewal preilliinis 5 lier
cent. is iual far wraiig. Fire insuraîice caînipaiiis con-
sider 5 lier cent. on total prcînimil incarne as ait ample
allowaiice for Hcad Office expciscs. Mec regardl 5 per
cent. on renlewal preiitîjunis of the 1Eiglibi life office-;,
wliicl (Io little or iio ncew busiiicss, as ratlier excessive.
For icw prciiiunîs teîî per cent. for I-Iead Office ex-
penses ouglit ta bc sufficieiît, as mnan, of the progres-
sive lX nglisli conipanues show that after (leducting 34/
ta x per ccint. frotît assets, their I-read Office cxpcnses
run froua 3 to Io per cent. of thecir total prcîîîiuiîî iin-
conte. If tiien the iiew anîd rciewva1 preniiiis of tuie,
miore or less, progressive British coinpaics eau bc
hauîdlcd for tIhQ above stated Hcad Offire expciîse ratios.
an allowance for cither Canladian or Ainericaiî coin-
pallies of Io per cent. oi ewv prenuinîs and 5 lier centt.
on reneivals is aliply sufficient for this plîrpose.

Assuining the plan above outlinied ta be adoptcd, the
total expenses of a conipaiy %Youldl be anial>zed and
apportioned as follows:-
Total expenses .... ... .......................
Deduet say 4 of i p. c. on mnau Ledger Assets

aiid Real Estate taxes and expenses, as
cliargeable ta investîneuis ............ S

.Net expenses cliargeable ta life insurance ....$
P. c. af iec, preinitinis, being te uîew coin-

missions paid ................... ........
P. c. of nieNv prenituniiis, beiîîg 1ý Branch

Office expenses .....................
p. c. of îîei preiinis, being niedical fces

and inispectiont -f risks................. .
Io p. c. of ncw prcin.-ilîm,, for Head Office ex-

penses .................................
p. c. of liew preaiinîns, being total expenses-

of saille.................................... _

p. c. af rcnewal preninutîis, beung renewal
conmmissions paid ............. .... .. $

5 p. c. of reiîewal preiniunis for Reid Office
expenses .............................

p. c. af reruewal preainîniis, being total ex-
penses of sainîe..... ........... ........

The total of stîcli expenses for nlew and renewval
premitunîs %vould generally fIl short af, or exccc the
total of, net e\penses chaîrgeable ta, life assurance. To
avoid tîxis, iinsteaid af allowin ég ten pecr cenit. af new
premiunis, for I-end Office expeilses, il. 'woun be better
ta iake the percentage auîd ainouiit of suicl charge ta
be the différence between tîte total of ail othèr itemns
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anid the net total af the life expenlses ainounit. 'hie
total titerefore of stîcli iicw and( rciicwal preilinîni ratios
as wcre! hroughit out for Uiecdifféent conlipaîties wonlcl
app)lroxilinaieli ,,lîo% tuie comiparative cxi>eiiscs af aIl
the caîilî)lîxies.

THE DOI1NION DEBT

'lic public dubt of Caniada is lîsunlly treated as a molre
part>' questioni, iii <iscussing wlîîclî atientiati is ceiîîred
mîpoti -Such feammes cf il as are rcgarded lisefuil for
attack, or defeilce by tlie disputants. l-lo% the *debt
arigiiîated ; for wlîat pîîrpases it wvas iiiereasedl; îvlîat
if iîowv repreSeitis; by %wliaî aîîîolut ai cash assets the
graso.,s suin afit is redluced, aîd xht ffltenl it imposes
on the people, ail tliose féatures and <letails ]lave ta bc
consi<lere<l beforec dubi t1 îiestiuni eau bc iindcrstoadl.
M'c propos(- ta state tItis questioii fratin a busintess stand-
poinit, giviiîg facts anîd figures, froîn wvhic1î a coitpre-
licuisive % iew iia>' lie lîad, and by w'lich a mlore rationial
aiid sauîîd judgnîiît inay 1e fornied thanl wlieii tic
niatter is ircatcd as a partý dlispulte. 'l'lie wvord - debt '
lias caile ta, have aiu cvii sigiiificaiice, wlîich iS îlot lin-
licrent iii itseli, but lias ariscii froîî the troubles caused
b>' ils abuse. The root idea of this -word is " ta lave
an boani,' littially " ta have nvay,'' or w-c iay sa>', ta
hiave laid away, froin" 1'il," doivn, or away,aiîd 'lIzabere,"
ta hiave. Debt tlîeî is ait]>' a source af iischief whien
il signifies sanicthîiiig différenît ta wliat is iniîplied ini
Uie root word il is derived froîn. Thli distinction caîx
lie bcst slîown b>' a faitiliar illustration. If a farier
borrows mîlîe>' ta buy a plougli, or secd grain, or ta
acquire lanîd, lie is thiereby placed iii a positiont ta util-
ize luis labor, bis sh-ill, aîîd whlazevcr ailier imnis he
owtis ta cultivate biis fariîî, auid Sa ean n iiicie out
of whîiclî lie caîî pay back the boan. But, if lie barrowvs
iîioney ta buy, for inîstanîce, a sea-lskin cloak for lis
wife, lie siunp'y uiorigages luis iîicoine w'ithuott itîcreas-
iîîg huis enriîîig power. To put tîtose two classes of
lebis-ini tîe -.nie category is nal ratiaimal, as by anc

foruut of debt lie lias eîîlarged ]lis resources, and by the
otlier hie lias dissipatcd tîtenii.. lu judgiiig tlueuu tîte
w'isdoîii or foîîy ai ny debt, luis vital distinîctionu iuusl
be considered. Vfic questions inust ho asked, îvas the
deht iuicurred for pîirposcs ecoiouiuically justified by
41îeir teuding la ixîcrease the eanuiîg power ai tîte bar-
rower, or esseîîîinl ta lus tising luis businiess poîvers ta
the best advaîîtage, or, did lie borrow xnoney for un-
fruitin! expenditures, for outlays wliich speuut luis iin-
coulxe iin advance withoul, coîîtributiîîg ah ail ta earniîîg
pawers, or ta funiih such equipaîcuiits as were essen-
tially inecessary for those powers being profitably exer-
cised ? Debis whlicli slould bc regarded without any
prejudice faîl m ilithrce m.ainî classes, whlich are:- those
iiîcurred by îîîerclîauîts aîîd iianifiacturers for goods anîd
plant by whlich businîess operatians are sustained ; those
bY mniiicip)al corporations, whiich pravide sucli facili.
tic *s as a canmniity iîecds for the developient, and
protection, anîd carryiîîg oui ai ils niercanttile affiuirs;
and inuch ai the sainîe ntiure, lîxose debts a nîation in-
eurs for establishiug ils positiaon, couîserviug ils strengîli,
guarding its peace and iîîlegrity, and providing
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s'ich transport, and other acco-iniiocintiotn, as are niec-
fui for the comimxerce of the people. Agaiinst snch debts
thiere is flot oîîiy lo economiic law, but thiey r3
source of cnirichi muent, anîd of prosperity, and of progress.
Debt, so viewed, lincans credit, aud crcdit is the vcry
Iife-bloo- ofinodleru eniterprise. \Vas tîitnthe naztional il
debt of Canada incurred for justifying causes, or %vas
it ain unfruitful dissipation of national resources ? Thue
1' Dominion " is a firit madle up of partîners, wlio iii
1867 becanie incorporated uxîder thiat title, which silice
then lias adinitted several other partners. WhViiî forîncd,
the firm Iia(l imimense resources, but oni1y a sinall
mnouey capital. Towards deveioping those resources a1
large stim had been spent, of whlich $77,500,ooo w~as
o,-iing wien Confederation wvas establislied, $62,500,ooo
by %vlat was known as " Caniada," and $t5,ooo,ooo by
the Provinces of Nova Scotia and New Brunswick. i
Since theu, new partners have been adinîited whose
debts have been assumed by the fitu, and concesbions
made to the original oies as follows.
Debts at Confederation ..................... S77,500,ooo
Nova Scotia ........... since Confederationl 3 ,529 ,S15
New Brunswick................ " 1,807,720
Quebec ....................... " 2)549,214
Ontario........................ " 2,S418,2S9
The Old Province of Caniada 10,.506,089
Manitoba........ .................. 3,775,6o6
Britishi Columbia.................. 2,029,392
Prince E3dtvard Island ................ 4,SS4,023

Total Provinîcial debts assunîed. $109,4300î48
That suin represents the price paid by the Dominion

for securing its national unity, and possession of the
soul, and public works owned by tie varions separated
members who becanie incorporated. To discuss the
ecoioinic: wisdom, or otherwise, of ibis section of our
debt would be a wvaste of tinie; but ibis is clear, if the
assets which offset tijis debt werc valued iîî 1866 as
amply sufficiexît to justify sudli a debt, they are now
far more valuable, and the interest charges tixereon are
very mucli less. The debt Of $77,500,000 wvas subjeet
t04.64percetit, the interest on which wvas $3,S96,000,
the average rate iii 1894 wvas 3.31, the interest o11 the
saine suni whieh coîîstituted the original clebt: being
$2,455,000. In 1868 the iîîtererztbzariing assets of the
Dominion were equal to about 18 per cent. of the gross
debt, last year these assets over 20 per cent. of the gross
debt.

The portion of the national debt which -,%as the cost
of Confederation of ail Canada, as it is low constitutet' ,
cost us in intt-est charges last year about 72 cents per
head of the entire population, wvhicli is nearly one cent
per day for eachi fanîily in the Dominion. As a bur-
then then on the people, this section of the debti may be
dismnissed as tootrifiing to be dwelt uponl. Since 1867
the total amounts spent in capital account, which have
helped to inerease the dcbt, have been as follows :
Debts allowed to Provinces ............ $ 30,743,393
Canadian Pacifie Railway ................. 62,604,535
Canais ............................ ........ 41,709,038
Intercolonial Railway...................... 44,66,425
North West Territories ..................... 3e799,490
Dominion lands ....................... ..... 3,569,061
Parliament Buildings: .............. ....... 2,163,545
Pi nce Edward Island Railway ............... 635,830

Inll)roveient of St. Lawrence .............. 2.725,504
Other publie works-........................ 4,19~5)859

Trotal .. ........................... . $ 97,112,680
'l'ovards tliis tlie stun of$2 0,65 8, 29 2 %Vas contributedl

front revenue, being Ilie balance of yearlysupse
over cleficits, lcaving $17o,. 154,3%s -as Ille anîiotnnha.ddlecl
to the debt silice Conféderatiuiî. Puit in auuthut fort%'
WC have thîis table:
Spenit on railways anîd other workts bufore

Cotifederation...... .... .... ....... $ 63-635-092
Spenit ou railwvays, canais, etc., silice Cou-

federation ............................... 202,831,790

Total cosi of ail UIl Public work's
owned by the Dominion................. $-66,466,882
At the close of last year tie net debt of the Donîlu1-

io1 WvaS $246, 183,029, Wlicl iS lecSS by $20,2,43-853 tiiaî
th~e cost of ont railWa> s, caniaIs, post-offices, custoin
honses, hiarbors, docks, Panhiaient bldiniigs, tici otlier
public works. >I'lie îîct de>h ihiese outlays invoived
was $49.03 per lîcaci iii iSy.1, and the tiet animal inîter-
est per headl, $1-79. The debt of Caîîadla stanîds aloîîe
as having been wliolly crecatcd by expeihuttres on
works of a fruitfül or necessary cliaracter for the cou-
duet of tlîe business )f the people or of Uic govern.-
niîent. Tile debt of]E'gla"d, hcgininlg witlî $3,321,-
,315, tWo cenîturies ago, lias gotie nlP to $3,350,000,000,
the wvhole of whlîih represelîts expetiditures catised by
war no less iiati .--6o(),oooooo liaviing leen added to
the debt by the Aixiericani war,-a bigîîificant iteux at
the presexît tie.

\Ve give on anotiier page a by nophical table of the
Dominion debt. A study of titis, anîd of te above cou-
siderations frotm a shrictly business stand-point, iînst
lead to the judgmieît tluat Canada lias oîîiy borrowed
iîîoney for sucli o'jects as were essential ho the develop.
nient of lier cotrnierciil interests; for the ezztensioîî ot
transport facilities ; for the iîecessary coniveniences of
governineîît; for tue consolidationî of te provinces
inito the uihiy of Confederatioti , anîd tlîe miainitenances
of her autoîîoiy as an integral part of Uie Britisli Em-
p)ire. Defective plans îîîay have beeti adophed, Iack of
econoiny sliown ; and workzs far iii advaîice of our pre.
sent requiremnetits; but we subinit, that a national debt
whiich costs 01n1Y $ 1,79 Per head YearlY for iiîterest is
îîot justly to be rcgardcd as an oppressive bîîrtheî on
the Caiadiati people, for the coîîveîieuces purclîased
by the debt have muaterially eîîlarged ticir productive
aîîd their carning po;vers.

Thie following shatisticai data show. bue increases
;vhichi have takzen place in various Unes of enterprise iii
Canîada silice Confederation.

i'creen. AlUit,11 Aillolltlt

Thc increase in population
betwecn 1870 andi 1895,
nsming the present
population i 5 Milions. 1,400,0W,

Thi ncrcame in Importe and $
Exporis since 1S68 ... o6,SOO,ooo

'flic nrcs in Biank paid
up Capital ....... -.... 31,556,000

The incrcasc in B3ank Dc-
poits .............. 154,688,000

Tie increase ini Bank note
,diculation ......... .... 25,049,00

3S $ $
91 32.50 44.80

103 8.47 12.41

460 9.34 37.66

368 2.6o 6.88
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Theim icrcaie i b liaîk Di,
comits..*....... . 1.49,800,000 286 14.50 40.42

Trite incrcaseh I'ru insur*
rnce risl<s.............647,708,CO0 343 52.33 167.20

'J'Imc ilcrcase iii Lire. imîsur-
rnce .... ...... .... ... 262,481,000 729 9.91 61.63

Thle iIIcrilti3 331 i(I-tilicIis.
tai or I.oan Conîîariis... 36,600,00 1450 0.70 7.82

'ie iiicrense i Loan Coii
Palny deposits .......... 20.,308,000 30oSo 0.19 4.18

Bitnk dcpoýiîS ......... 5o,s98,0r.0
A\ggrcgale itncre.ist i <lc-

lions ...............
Ille jiet iiicrca'e in tii.

D)ominion I>ett.......170.454,000
Ille net incrense in 1nnu*i

1100 3.40 11.19
uilC. p2t )

PO0 4c~ 5-14

224 21.00 49.23

cosi ofD)uitinion Ddt. .. 4,139,000 50 1.21 1.80

NVhule these data afford ample evidence of a lirge
developutent iii the active business of this counîtry and
in its storcd resources, the slow growth of population
is a v'ery discouiraging feature, wlieî we consider whlat
an immirense suni lias been spent uii opeing up territory
in anticipation of severai millions of nle% settiers arriv-
ing. Canada is iuow ovcr-supplied with raiiways, and
wili be until lier population is trebied. No fürtlier
railway extensions at the public expense oughit to be
entered upon for many years. Thie <lebt should be re-
garded as having reachied its iiiaxiimvtn1-, andi soine effort
miade dcsignedly to reduce it. Much of the property it
was înicurred to secure is depreciating every year, an:d
suci decrease ini value should be acconpanied by a de-
crease in the debt.

OVERDUE INTEREST AND II'E COMPANIES IN
CANADA.

Some of our readers hiavinig expressed a desire for iii-
formation as to the proportion of overdue interest and
rents reported by Uic varions life insurance conipanies
doing business iii Canada in 1894, and a contexnporary
having priuted a table of Canadiani companies fuil of
errors, and ii which total iedger assets nt the end of
1894 wvas used ii, the coniputation instead of the menu
ainourit of assets. we have taker. the trouble to present
the facts for whatever tliey xnay lie wortli We are
sorry wve eàkiîîot, togethicr witli the Caniadiani alid Brit-
ish comnpanies doing n active business, present the
record of tle Americani companies, showing fixe propor-
tion of intercst overdue, but the officiai reFp ts of tliese
companies, as printed by tlie various State Insurance
Departmenits, combine the accrueidaud overdue îuterest
in one suin in the asset account, and therefore the lat-
ter cannot lie discovered . Xiie the matter of over-
due interest in the experiences of the several coin-
parties may îîot be of vital importance, the information,
like ail other items coucerning the experiences of the
life corupanies, is of public interest, and it would be a
decided improvement if the requirements of the Ameri-
cau insuratice officiais invoived the separation of nc-
crued and overdue interest, aftcr the iniuer required
by the Dominion autixorities.

As wve showed iii our intercst rate table, printed ini
the last issue of the INSURANCE. & FINANCE CURoN-
iciLE, the total interest earned in 1894 by the Catuadian
companies was $1,5 13,039, and of thîsamount, as shown
ipx the table bclow, $237,516 was overduie interest, or a
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luttle over pile and a lin I per centt. An exaîniniation of
the reports for te previons year wvili show that titis
overdue percentage wvas very intucli lcss taît for 1894,
owinig donibtiess to tue continiued stritigency i tue

fauaicondfition of the public generally inst ycar, re-
quiriîtg te extension of icnicncy towvard tic borrowers,
especiaily on real estate bians, anîd to tliose poiicy-
lio'.ders wvho liad becît accoiniodateci with boans on the
reserve value of their poliis. 'rite security iii both
classes wvas - iple and tie itiînate collection of ex-
tetided ixîterest certain, but for tite onc year tinder re-
vitw of course swelled lthe overdue itci". 'nus seenis
to accouint for tue larger percentages of tixis item witi
two or three of tîte larger coipanies, ail of wvhicl have
large boans of the two classes above nla:ncd. Tiiese
variations will îtecessarily occur, influevred by the
above naned cause or other causes for a sintgle year,
but of littie significanice reall3'. Below îî'e give the
overdue intercst record, together with the ittterest rate
elîtire, as given iii our last issue:

CANADîItN COMPîANIES, 1894.

Conîpiny.

Canada Lire ..........
ConIctderation ...... ....
Dominion .ille........
Fcederal ite ...
Great WVest ~ire....
Lonîton L.11e............
blitu facturers ...... ....
North Atnican .........
Ontario Mlummîni.........
Sin Lire .............
Temp. dl Geocral.

l'étals ..........

oram ninuuî,

14,266,4159
4,417,566

141s135
315,218
136,706ý
415,196
65S,3.,o

1,718,619
2,49)5,078

3,959,571
283,198

Osvr,1,,. lu. i To1talI

elel, 1'er. Iî,tr.
mejOrtl telitsIgoi &I

76,391
53,371

192
590

4,S39
14,500

34,692
51,402

.. . .. .

28,807, t 12 I217,516 I 8241 5.24

BIIMI COMPîANIES, 1£94.

Total)

Companly. i t,3. eg t c8a It te

British Emnpre Lire........>571,P307 13,021 j.152 4.35
Lozdon&~Lanashc 4,581,432 3,230 j.070 4.2

Standard Life ...... ..... 38,981,00i5 106,950 j.274 4.20

Totals ....... 52>133,744 123120l .236 4.2-4

In the compilation of' the above table for tîte British
conipanies, wve have been comipelied to estitnate the
overdue interest iii the case of the B3ritish Empire Life,
as it is one of the few Britishx cotupanies wlîich followv
the Ainerican practice of combiffing iii thieir genieral
statemients the accrued wvitlx overdue interest. XVe
find on exantination tlxat the average proportion of
overdue to cotii.;ed accrued and overdue interest
anxong a numiber of the larger B3ritish comipanies is
about one-eighth, and have titerefore, ili order to
arrive at approxixuiate results, assiiiied this as the
proportion for the B3ritishî Empire. It i subject of
course to correction by the actuai figures wlienever
they shial be ascertainied. On the whole, wve trust ilhat
our exhibit above given for the Caniadiaii and British
conipanies wiil prove to be of sonie interest to our
readers generally and to the couxpanlies coucertied.
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THE WAR SCARE.

A grave respatisibility rests uipon ilio,L - tituiiig
the present crss.ali iiinyva> ta lth. irritationi exi.st
iîîg beCtweti Il Uniited States aîîd Iltc \10ther landi.
\Vltere a trini <4 gtuuplowcier ks laid. it bliom es vvtry-
ance iti lte vicinlity ta lic cautiolis about brinig il a1
spark ijuta conitact wili the daniger. 'l- que.stlil
wlticiî lias raisei so lunuch excitc,îîeîfl. -- reall 011e

more appropriate for ndjudicatioti by a Court of lqw
tait setiniu l'y în'pular fet. liîîg orr <pffian. Cases

of ideniticahly the saine Clhalicttr aru Ibei ag Coîàiî,uit ily
ilecided lty legal of ihm.l.Iîr. a.r ilropecrt3
ofteit get juta a dclkpu1e %ith i ndJbri ttgarci to
bouindaries A case ks knlowî to wts % liere, o% ur a strip
aiiland six inictes by 1ao feed, lte law cobî tt.e
the value afitte laiid 1», liiîy titîtes. X'et tîte litig.îît.

refused ta refer il ta arbitration.
New tue real trouble ini te presetit affair is a (lues-

lion ai titis class. The lanîd i dispute wvas aonce ovtied
by Spai, by lier il was transierred ta I-ollanid, and
Holiaîîd gave it up ta Great Britaii. \\'lie tese
changes were takzisg place, te affairs ai Europe aud ai
ail tîte colonial <leipettdleicies of Eurapean pawers were
iii perpetuial tîtriil. It vautld puzzle a I>liladelpliia
lawyer ta decide la wltaîi at any given tite tic differ-
ent sctiaîs ai titis lieintspîtere bela:tgcd ouiside thie
United States anid Caniada for the first twetity ar tliirty
-years of titis century, and eveit tlîcy were, far sante
years, disturbed by bouifdary questions. It is ta be

r2gretted that sane international Supretite Court lias
imat been establislted ta decide suci disputes an legal
principles. For bwo sucli nations as Great Britain antd
the Uni -ted States ta engage i:î liostilities, or eveti ta
prepare for sucli action, over so itîsignificant a patc!i ai
territory -. is iii dispute, is ljke twa itiiiionaires speiîd-
itig vas i mis it litigalioti over tue site of a pig stye.
\Vere te affair ul so serious iii possibilities il wauld
bo a farce. lZugland could buy out Vettezuela as easily
as aîîy ai aur wealîhy citizens couid buy a suburtban
lot. If she ejîlier hoids on toa lte western patcli ai
Britisih Guiana. or gives it up, il will niake noa utateriai
or appreciable differetîce ta lier sîrengîhi or resaurces.
Only a iew liaurs distant site hiolds Jainaica, wliere a
warsiîip or twa wvould, be etîoughi ta keep lte %vîtole
group af Soulli Ainericaît Republics in awe. W!?al
there is in Eutglaxtd's hîoldinîg on ta a sinail bit ai ter-
rilory iii Souxth Anierica, wltith sie lias lîeld the gre.îter
part ai a ceîîbury, anîd clatuts ta do sa by '(0t ~ excite
the people ofiNortht Aiterica, passes aur ittdlerstatndittg.
If Join Bulll wvere tryitg ta get a foothold iii ta
regian we couid coîxîpîelieîd tie jealausy ofitîe Untited
States, but lus foot wvas put dowui prclty firiy over a
very extensive area iii South Atîterica lonîg before lte
Monroe doctrine uvas eltiutciaîed. Sa far as ltat doc-
trilte forbids lte aggressioîî ai atty Entrapeatii ;powcr att
titis side Illte Atlanttic, il is a reisoîtable ane But En.ig-
land's policy is declared ta be ul aggressive but attly
defensive. Sie siîîtply asks Venezuela to keep wiîlîin
lier estahlislied bous.di. aîd iial la trespass on Britishi
soul. Thîis then raises lte quesîlti: Wiîat is Britisht
soul in titis cannection ? We fai ta see lte cannection

b)etwee, sticil a qu, -,tion anid the. NMonroe doctrine,
wvhich exqîre'ssly (1 clares tat aggressionis, or ell-î
siolis or I .trolleait powcrs, aot titis leisitCtlCI %vill lie
reselite( hy the V'nitud States.

Presidelit Clevclaild seelits ta ýls t.o have sîtufird
Itinîistlt by first dc:. îd h fit, the dispute be arbi-
trated tipoi, whichi ii:nplims doubt as to wltîcl af tîte dis-

ptints is riglit. aîtd.theît (eclariiig that 1Entglaiitd is iii
the wroitg, is the aggressor. \'Je htave tao profoutid a
coufideîtce iii the goad senlse of tlt Antiericani people,
ta I>î:lieN e there k: a pos.sibiiitv o air uver a (IIestiotl
w~hicli anily coticeris thieil iîtdirectly. i'hoir natiotil
hItot iîîd îiîri iaterial ilîterests aie ilot ',auc1tf:d aI
atty pointt by tite wvriagle lieîwecîlin'iglaiîtd iiit~ Veit-
eznela. 'lite Vi tite(1 Stateb wiii not brinig on a riml

panic, a:td tltrow its \hlel fil, ýltciai anid i'qt.ustrialinjîter-
ests int disastrous contusion 'or so iintleqitate .1
cause

THE VT. S. SECRErARY , TRE TREASURY ON
CURRENCY REFORM.

If knowlcdge af tic disease is liaif the cure, there
lias been a liît stel) takze iii the last twa years by the

people af the Unitedi States toiwards a h)etter systein af
currecy.

Up ta tc tinte wlîet tce patil of 1393 struck Uie
trade of that counitry like a paralytie stroke, there wvas
a vcry geueral impression ýbroad, autsidle higiier
fluiancial circies, tiat titere was liotiiig sertonsly wrotig
wviUî the currcncy systei ili itself; but that wiiatevcr
troubles froni it existcd Nvere caused by tai- machIinma-
tians ai Ruropeans, wi wvere c'jutnîcptuoulsly slyled,
Cgoid butgs." T his titi' wvas given because af their
preferring a goid stanîdard ta mite iii wviicii silver
played a caaordinate part, th1' ratio betv. eu tlle two
beinig fixed. 'I'ley wvcre charged by huttudreds ofitews-
paer w'idi a desire ta weaken lthe financial strengtli
ai thé States, b3' prcveîîting il takinig füli advantage ai
Uie vast silver resources ai ils min. s. whiici would he
deveioped by tih use ai a silver ýýtaîtdard. Titis beliei
led ta a law beittg euacîed ta eur.ourage the production
ai silver by extensive purcitases by the Statu. As
the nietai thus bauglit accumnulate(i . -i lte Treasury
vaults, it b. ,ni ta dawn upai lte legislatars taI the
niatitial iticoine ivas beiîîg speiit, antd the tialionial credit
piedged, for purchiases oai il thaI, practicaiiy, were
ulseless iii paying tie debl? ci lte State citixer aI htoute
or abraad, atnd useless also for redee t:ýiig tite ntiaional
paper issues. Thtis pracess ofiwaslini g iiioley naturaily
alariled fareigun bond biders anîd atiter creditars of
tie United States, and their deniands for gold aud
wiiidrawal oficredit aîed tue pantic or 1893. Thtis
wvas ail abject lesson wiiich could tiot lie luistaken.
Trhe Trreasîîryv 'as s'zeti ta be iii dire distrcss for fittds,
w-hile isl 1s were crowded wvitlî several hutndrcd
millions ai dollars w.nîh oý silver. wviich wt:re incon-
vertible iuta te reqnired muediumt for fiaicial setule-
tuents. Sitîce that lesson w~as giv'en, the wlinle ctur-
rcncey siltation lias ciiatged by tue silver statndardi
party having beconie ge...iraliy discredited. 'lle
question lias resolved itseif int anc îtîainly rfe!atiiug ta
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the best ineaus of retiring the United States notes and
Treasury notes, so as " to relieve the goverient fronti
the responsibility of providing a credit curreîîcy fo.
the people." To a discussion of that question Sec.-e-
tary Carlisle addressed hiniseif in bis recent report .-%
Congress. The large amounit of lcgal tender paper
afloat necessitates the holding af gold rescrve for its
redemption, tbe minimum being fixed by lav at $t00,-
oao,ooo, whichi is ii the proportion of about 2o per
cent. to the tntes. The Treasniry is honind to redeem
legal tenders iii gold, but it lias nio receipts cf gold ta
eniable this reserve to benmaintainleci. Itis fotnd that at,
the Custv>ni House, wvhere the great bulk of the national
inicome is paid in, the receipts are nearly ail inî paper.
Mr. Carlisle states that the deficit in the Treasury
receipts this year, as before, hias been miade up by re-
issuing notes that liad been redeemed, thas enlargiiîg
the paper dnrrency, flot according ta the business re-
quirenients af the country, but ta mieet the iieeds of tbe
governînient for ubancy ta pay entrent expenses.
Sucli a systeni is clearly defective, as it increases the
power of the note holders ta deplete the gald reserve
witho3ut giving any powver ta the Treasury to ac-
quire gold ta nict snch calls. This dilemina led ta
the policy af issuing bonds ta procure coin for the
reserve, iwhich lias added considerably to the public
debt, and created intt.rest charges wliich represent the
cost of inaintaining the gald reserve, shiovig the pre-
sent currency ta be expensive.

As the effect of tliese bond issues is aniy tenzorary,
it is ma'îifest snch a process cannot be con tinued, as
floating bonds whenevcr the reserve is low %vould in-
valve a perpetual outfloiw of bonds and a cantinnaous
inecase in interest charges. Mr. Carlisle wishes, very
wisel3' ii aur judgment, ta utilize bond issues for the
purpose of cancelling an equal volume af notes until
the entire auxounit be wvithdrawn, and the xîecessity of
a gold reserve be thereby Teinoved. Owving to the
present system, notes ta value af $io00 may be used
ta drav ont ten times that amount of gold, as they are
paid ont again as soon as redeemed in gold, and niay

MUTtTAL PIRE IINSURMNCE COMPÂNIES INi PROVINCE 0F QUTF.BEC.

Compitdfroin the 0o.fidal Reporforytar ending 3ist Au:gust, iS9 j

Names of Coinpanîc.

Coun:y or Itcaullarnis ..
Ma&1inoflgé.

,Mi.ý,i'qjuoi andi RoiuviIe ..
Nonîni.igny .............
City of Montrcal ..........
Richmnondi, Druinond andi

vainask .............
lRimousIi, Tciniscouata an

Karnouriska.......
Stann-d tnti Sherbrooloe...t

Tis .............

lnco,î,c. 1 hi,

22,252

35,537
31,727
439025

---- 'I
167,333

c,îrrcd.

350
7,719
(0893

: 9 ,S25

16,344

IS, 129
27,6S6

100,S04

1 roccklcd of

16,426
29,191

35,491

32,213
42s475

174,115

:0,790
287

13 ,S.-2
26,113

143,761

69,973

25,341
133:251

423,539

4,856
419707
47,312

398,90 r

177,436

79.943
360,1 No

1,133,521

100

989

13-903

24,o26
3,507

68,9:8

fil forcce. I

2,097,69.jI
516,24S

2,Z;99,038

7,643,45S

1,742,853

2,818,331
6.S77,9 1

26,10' t

4,134
247

9,557
12,592
19,942

36,968

148,685

fl'c Income andi Expenditure for 1893 crthis Company are cxictly the snme tc, a cent.

3,45:9
10>7

12l623
12»592
18,087

36,02S

23,92S

41,S77

147,797

jýass in ta fetch gold biaif a score times a week.
Should this policy be adopted, tlîe paper currency af
the United States Nvauld be transferred ta the bauks,
and be, as iii Canada, tie circulatitig niedium of cain-
nxerce. So Fr as the finances af the Treasury are con-
cerned the actual indebtedniess Nwould not be changed,
but tbere wonld be sanie 485 mîillions af paper Cati-
celled wbiclî tas hiable ta be presented for redemption
at any time, and their place taken by bonds at a long
period at 3 per cent. This transformation would be a
reinarkable aperatian, but it is cjuite feasible, and is
the essential preliminary istep ta snch curreucy reforni
as wonld put the circulating miedinnm af the States où
the sanie sound basis as is that af tliis Dominion.

MUTUALI PIRE INSURANCE COMPANIES IN
PROVINCE 0F QUEBEC.

The Inspectar af tlîe abave coîxipanies placed his
Report far year endinig 3!5t August, î894, before the
Treasurer af the Province an the i 8tl Sept., 1895. It
has taken sitîce tixen to print and distribute the repart,
wvhicli tas donc by order af the Legisiative Assembly.
So long a delay detracts so much froni the value and
interest af the returns that ive shonld be glad for any
future reports ta be brauglit up nîncli doser ta date af
publication. Ahthough, Ilbetter late than neyer " is
rather strainied in its application ta this case, wve use
t.bis belated Report as material for the following sum-
mary of the leading items.

'lie year 1894 appears ta have been ane af consider-
able increase iii business, with a larger proportianate
increase in expenditure. The arnount at rilk in-
creased $1,S26,aOO, about 9.30 per cent ; the assets by
$44,243, or 0.41 *per cent. ; tîxe hiabilitits b>' i3,9513
equal ta 6.1r5 per cent. ; the incarne enlarged b>' $18,648,
Or 1 2.50 pet cent. ; aîîd the expenditure wvent Up $26,-
318S, wvhich is iS per cent. The year covered by the
repart befote us cannot bave becen a prosperaus one for
the Mutual Fire Insurance canîpan-es in Province of
Quebec.
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STATEME4NT OP DOLMINION DE13T,
e**

,issels, Interest, Revenue "! xpendifure by periods from Confederation to
e~nd of fiscal year 1894.

ASSETS ANI) IZEîENUE AT CONFEDERATIIOS' AND AT SUCCESSIVE i>ERIODS UP TO îS94.

V'ears.

1868..... ...
1873 ..... ...
1878- .............
1 8S4 ..............
1888 ......... ......
1893;.......... .....
1894 ...... ........

Increases between iSGS
2nd 1894 ...........

1j .tl.itIi 1

129.743,432
174,957,268
242,4,%2,4z16
284,513,842
300.054,525
308,348,024

211,45le358
n Crocs I>cht

literexte las

encil terni.

32,S46,766
45,213.8Z-6
67,525.148
42,031,426
15,540,9S3
8.293,499

I Set I>îI.8. RIevenue.

AeliOll. îjcruva'I inuit I lert:.. .'litU. icre*t.

21,139,531 75375617Î5...........13,.7...
29,8S94,9,0 S,755-439 99,S.8S,462 24.091,327 20-S13,469 7,12,54

345519 4,700,229 140,.362,069 40.513,607 ,22.3175,011 1,561P54
6030,565 25,725,366 iSz,î6,~ 41 9.78r1 301,8961 I9,4S6.950

49,982,483 -,3,082 234.338 I 2369,508 35,908.463 404.0

58,373,4 8,391,002 241,611,039 ,7149.681 3S,168,608 2,260,145

62,164,994 3-791,509 246, IS3,029 4,501,990 36.374,693 - 793,915

1--- -- ,......
41,025,463 .............. 170,425-SS4 ............. 2z2,6S6,765. ....

1i ises n Net Dehit in Revenue

LIAIIILITIES 0F TIIE DOM.%INION 0F CANADA AT VAIZIOUS PERIODS, FRONI is-JULY, 1867,T'ro t-i JUNE, 1894.

îS67.........67,069,115
1868 .......... 66,795,609
1S73 .................. t 76,137,715
1884 ............. 153-157»095
1888............. 176,60 1,775
1893...................201,615,4S0
1S94 ................... 207»275p504

fi Mie Prorissci:tiSotvs.

Fusitle.I ,ll.t 1 -11 I>lu i l~î udt-e
3îAAI.o 8, 1'a.lc, .. si,,.. i 'r<usî Tc 'eiw 1îeIîeu .Ia

canada. Note<.0 .rollc.a11bilIi.

$ I $ $ 6$ $ $
3,999e,75 3,719 559 1,422,o46 6408,779 2,573t292 7.SS4,OSI 93,046.051
6.016.073; 4,347,3,26 s.6S6,126 6.454,799 3-499,578 8,0979033 )6,S 96.66(à
8,199,396 îi ,335,16o 6, 1 x ,69o 6.6S6,346 14 477,82; 7.8S21.963 1 î .1 1

21,988,.565 1.5, 00.518 29,217,536 7,035,899 14.285,698 1,377,100 242.482,48(6
17.572,66S i16,289. 18 1 41,371,058 7,098,643 17.194,048 8,3S6,535 284,513,841
3,21S,î 5 2 18,488,o64 41,849,656 1 0,111,141 1 6,407,359 ,6,6 3009054 524
7,181,711 20,101,254 43.036,032 :0,205,365 16,407.323. ,4,4 308,348,023

INTEREST ACCOUNT 0F DOINION DEIIT AND ASSETb FROM CONFEDERATION TO 1894, AT SUCCESSIVE
PERIODS.

y EAI.S. Toi:

sS68 ...... ...... 4,50
1 S73 ...... : 5.20<
2 S;7..............7,04t
2 S&...............7,66t
ISSS ..... ...... 9,823
1S93 ........ ...... 9,&-'
1894 .............. 10,212

1,,Icrest oit Ferni 1 be1,1. nectoVlr1

1,cco vre l,îr1 Iru Average
12. leor f ica 'cleI<, or Iiterst

14t. I)cre.Ite. 1îalercit. %sctq. f icrct.ie. <lMe»

p- pc- P.C.
1,568 ....... .. 64 826,420 ......... 0.59
~,206 707,6138 4.01 ; 96,404 269,984 . 132
S.SS 3  1,839,677 4.02 605»774 I 209,370 17
8,55 2 619,66 I .2

2154 3~7 1,0,:335489
1,13 2,5476 345 93 25 _ 916S 1.86

~,SSS - 16,425 ý3.26 150,167 21s, 142 1:97
~,596 40,0 3.1 1287,0 67,642 1 96

Net 1:îteresl tn 1>cl>t.

I;et ntercst Iiicreasc .'vro

îý%ld on or r.t 0f lct

s P. .
4,375, 14S........... 4.51
4,S12.S02 437,654 3.70
6443,1o9 1,630,307 1 3.68

6667,359 224,250 3.29
8891 2SS 2,a22,929 3.12

S,636,721 -234,567 2.SS
S,994,7S7 133S,066 2.0ji

]R'EVENUE A\ND EXPENITURE 0F TlE DOMIN1'4%ION FOR VARIOUS YEARS FROM sS6S TO 1894.

11<1. ~ntinr~8 Xisikisig~ Collection -il Sun.IrY Total TotaW îîcl
CI,.,rzc,.. l'rovlicc,. I 1on.l. Recvenue. nIs.F1xî.en,îî:ure. ItccvIig.11

i868 .... ............. 4,S60,757 2,7;3,966 355.266 I,885,804 3 ,63o0,29S 13,486,092 13,6S7,928 + 2oî.s35

1873 ..... ............ 5,38i7850 2r,9-ii.399 407,826 3.395,475 7,062,095 19,174,647 20,83,469 + 6Sz
1884 .................... 7,930,085 3,603-7 1 -1 ,403,863 6,ZS75,727 11,294,384 31,107,706 3t,S61,961 j 754p2551885 ...... ............ lo, bG.905 4.8,13 1,939,077 S,7S9 ,-i64 11,6.34,234 36,71S,494 3 5,90S, 461 , 1,;
1893 .................... 10,020,t>2 35.704 2-C95y513 S-3993,924 11,76SP167 p6,1,5 3313.0 1 354,555
1894 ................... 0,9,7 4,C6,654 2,13,30 9,3,1 -1,720,S21 37,5S5à025 26,374,693 - 1,210,332

The total hnunt ofthe Surpluscs of reeauc overexpeauditures,apart I roni those on capital accout, front 1367 to IS943was
f39,S73,o69, and or Dericits $ISo63,îSo, Icavingi $29,837.SS9, wvhich was.*4eVOtcd to Public WVQrks, tc.

t The millus sign (-ý shows e dçcras or d:-ficit.

1Gro4e Debt.
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THE IZOVEMBER BANKI STATEMENT.

l'le batik retuirus of Noveniber altiiost itnvariably in-.
dicate the reaction front such activity as lte hiarvest
procluces. WVhen no inarkced decline iii circulation
occurs, a fair inféenîce is tîtat tliere lias been souie in-
fluietce nt worlk to offset the iattiral fn-ilitg.t'Vay owilîg
to the crop inloveînient w'eakelîiîîg. Tuie followilîg
shows thie changes froin October to Novenîber ini a series
of average ycars, coîupard w'itl 1894 a"d 1 S95 :

il% Novcttîîbcr.

ISS3 ........... ............. $S73,372
îSS6 ............ ............. 681,9 9 S
lSS-7 ..... ................... l,S 4 9 ,022z

ISS9 ...... ............. ...... 33,3

1894...... ................... 1,4403003
Avecrage of 5 ycirs .............. 1,035,500
1895 ......................... 3oS,:Sz

'J'lie snmail clecrease iiu volumte of ilote issues ili
Noveniber inay tlitei be reasoîîablv attributed to a more
active deniand for currency owing to better trade cou-
ditiotîs. This view is sustaiîtid by the circulation oil
Noveniber last beiug $î,2S5,S78 greater titan ini saisie
nioui'tit 1894, the différence arisitxg W]1ollY front this.
ilu IS94 tlle nuote issues dropptd about tliat sLiin below
the October total, while inii S95 the decline was trivia,
It is notable tliat uIl bauks of Ontario, Nova Scolia.
New" Bruiiswickz and P. E. Island iiucreased their iiot
issues il-. Noveniber, alid the tlirte batiks in îlîis Pro.
vqin<e haviîîg the largest circulation, Bank of Montreal,
Mercliants', aid Molsoii's, inade decreases of only Si123,-
ooo iii te aggregate, ito more thau they wili do'froni
day to day, ail thîeyear rocild. Tlte aîtouiit of current
accoulit credit balances, classed as '<lceposils on l
xniaid," lins beeti showiltg a tendeiicy for soute tiiiie to
decrease, whvichl is a hecalty sigît, as the more active is
business tie wvider are Ille opeuiîîgs for tisitîg funcîs.
A cottîfortable balance at bis batik is pleasanit for a
tradler to ]lave, but it does îlot pay so %vell as îtsitîg te
ntotîey ini bis business. Vie 1%wo classes of cleposits

have beeti drawhîg awvay front ecdi otlier iii recent
years. 111 1885 tîte>' %vere about eqîtal iii anîiouîtt, ili
î8S6 the differetîce wvas front 2 to 3 Mtilionts, il' 1887 it
ît'as froui 5 to 6 iiillio!is, in 18S9 it rose to front 14 to
16 mtillions, and< in 1895 the deposits on dentanci wcre
less byý froin 5ý1 to 52 ihilions less titan those payable
after notice, lit îSSstUic d(eposits on deîîîatîd atttoîtnted
to 4o per cent. ofth tiri-eîcit tonuîs or discoutiis, inî 1895
the perceuîtage %vas 33. Titis is miore significant thait
appears at a casuial glance. Timese deposits are to a
large extetthe tunexpetided futîds provided by dis-
counits, left tenîiporarily iuntil thiey are required. In
îSS,5 tiiese deposits heitîg 40 per cent. of discounts
s;lîowed a less active cal! for nutney titan wlîeni, iiu 1895,
oiily 33 per cent. of discounts reuîaitied awaititig
eînploynieiut. Thei couttinuied growtli of deposits pay-
able afier niotice is retttark.-ible. At the Close Of 1893
tîtese fuîtds aîîîotnted to io4 mtillionîs, at the entd of
i S9.{ tliey lîad iîîcreased to i113 nmillionts, ,sud tliey liad
eillarged to 120 mililionîs iii the eleveti tîtolitis of 1895.
Tihis, as we said, is renîiarkzable, for the year 1894 wvas
certaiuly a l'liard tintes " period, anîd îS9,5 was nto bet-
ter for îîiaty iiunîths, ycî ini tîxese two years the deposit-
inig classes liad put aiî.ty i6 inilliotîs of iîioney. Maîti-
festly there wvas a great îtîoneynakciîg anîd saviing
powver sonxewhiere ili the country to produce sucli a
result. The curreut loans total of November was $37,
cm0 in excess of October. a change wli*clî is reduced ly
$ic.o,ooo owing tu tltat suin bcing writteîî off the dis-
cotis of la Banque du P'euple. Tie overdue debts of
tuit batik %vere increasced $i5oooo ii Noveiber. Pri-
vate acîvices tel! of wvlieat thiresltiîg ltavitig been active
ini Matnitoba carly iu Decetuber, where titere stili
reuîtais a large portioni of thxe crop. Thte bank state.
ituetit'for Novettiher is thîe iiiost encouraging onie of thte
year, aird our ittercliants are realiziuig ly tlieir receipts
at Clirîstutiis and for NeV ear's goodsh low butsiniess
is crilargeci wlteîi the curreiîcy is increaseci as it lias
beeti siuice a yenr ago.

STATISTICAL AI8STRACT OF VIF1 C11RA'ERýD2t:NiS IN CANAX>,NVMt~, 1895.
Comparison of Meh, ricipail ieins.

Assels.18.

Specic ni Doinîion Notc-s...... ...... .......... $;3t,8
Notes ofatîci Clteques oit other i'aisks........... 7,86j,592
Dite fronît Aiticnicautiksa Agencies ............ 27,77;;,9t0
Due frot 'ritist Blatiks ai Branches ...........- 417S
Caiiadiai 'Municipal Sccuritics atit Brit., Prov. or

Forcigii or Coloniatl, oflcr thau Dlomtinion..J 9,6oo,216
Railw1y Secunitics............................... 10,761,154
I.oans en Stocks.-Iq 11nt ( Boit 81Call)........... ...... 17,1041,427
Currenit Loatîs Io tie Iltllie ........... .......... :02,090, 122
Overdxtc I>cbts ................................. .4S,
Total Asset................................... 326,226,343

Liabiliies.

Batik uo1tcs iii Circulation........................ 34.362,46
Due tu Doiitiitioit Goveritîtîcit ..... ................ ,526-903
Dise to P>rovincial Gouvritiieitts ............ ..... .,6,a
Deposits Ild b u public ................. ..... IS7,S;,.64

Do ayalcttdîtandt oraifler nîotice betwecin Bks 2,18,86,202
Dt ,îîrcî lîk aîîd Agcltcics ............ Si
Dite to Britislt Blatiks anti Bratîcies.................. 3,6ýs,9ý5

~roal iai ...e............. ...... ............. 23S.316,Si.i
capital.

Unpitîal stock plid1 . ................
Rcscrtvc V Pwî..........d.... ... ..
Directors' L ih litics............ .....

Deposits with Dominion Goternwent for security
yeaz ending 3othJxine, 1895,A$1S4,64.

62p00 ,573
27,233,799
S,401 .1

31 1 Oct., 3oth Nuv ti
lS?3. tS94. .1 Dcc

$23,62S.S29 522,ij4s,ýe 9 Ilce.
7.56.S4 t7.343.1,2.13 tDc.

26.qt.2~525,21;,625 hii.i
4,599,6;0 . ý,-tsl89 l[t.

9.39,8;39 9),96S,z95 'liîc.
1 . t"s 8,540,2z) 3 hIcl.

1 ;.197,537 I 7,722,565 lice
201,753,216 195,S21.97.; Ic.

4,267,69% 314,l,817S r[Pc
32.4s 490 314,176,12- flic.

40-80 3. ')CC.
3,1q7.89 2,04.07 fic.

;ôG~.~ Mec.
âer àr'm 2 #c , ..;:

23 ,370.1<,A

Sz,967.0,

2,947,; i S

yens

itiot

* aitti liîcreasc andi
* for Etecrense for
it1l. 1 ycar.

247,5491 Ille. $ 632,41
403922210cc. 180,233
So;,68.; fict. 2,499.2S;
81g,11; ctic. tos6,96S

S,337 flc. 367,9;9
212,303 ttie. 2,220,361
93,180 Me. 6t88,138

336,9M flic. 6,266,149
_67,15S flice. $77,67S
577,653 tic. 12-.030,020

30S,282 flc.
1 tc.
flc.
Drc.
flic.

flic.

fltic.
Dcc.
tac.

l,2S5,S7s
.:,022,87s

31,84

4.630,7S5

531727
422,454

or note cIrculation bcing 5 p.c. on average maximumis circnIaton for

lice. 66.9

tM et. 966,63

hi. 129.475
iL. 75stO



INSURANCE & FINANCE CHRONICLE.

Là. BANQUE DU PEUPLE.

Thie mieeting (of te sitarehioiders of lthe above Batik,
icid oit 17t11 1)eceiber, rcsulted iii eiiciîing soin(: iîîsidt

views, of Ilte illtiod' of hmanîagemtentt wlichl ixîvaria
bly accoîîpaity, if uiîey do nit lrodttce, lthe evils wliici
iead ta coliapse. l'The gloviîg repoa isstîed for tlie
year eîîdiîîg 28111 February lasi %vas accaitil)atiied liv
the certificale of Iliree anditors, 10 effect tdtnt tltev ltad

id exaîîîiîîed lthe books," -mil ' takeit cogîii.aiice- of tie
assets aitd liabilities," iupon wblîi titey repaorîudt "lte
whiole o bue correct atnd desurviitg otir approvaiY" Tiis
certificate. il ivili be iltoucd, ivad tintisuiil positive
gaing alinuto b îLe lengîý,li of a guaraitce that lthe
assets were soind, for î'te iviole of tietît were ex-
pressed as " deserviîîg appro'ai. " Nattraiiy tiiet
saine ,eireliiiig qît:îslreputit althe nteetinug, lie
replies ta witicit were ttîost regrettable. Titir audit
liad becît coîdîtcted as ttotigi il %vere a fartnaiîy, lthe
geiteral mtatnger iîad directed tlitir work, atnd ]lis as-
surances were relieti upoti as 10 certaini accotîts andu
assets wivitt furilier etuqtiry. The accaîxtîts af lthe
branîches wîere passed anci approved, aithoug Ilthe ait-
ditors liad not visiîed tienm ; tlte3 accepledtlte brandi
managers' stateuuets wiibout atty enqîtiry. Il niever
occurred ta titeit ta etîqtire iito lthe large advances ta
a few firins, yet tiey certîfîed tieir **approvai " af
these loatîs. 1Evet the Itîspector liad ta admuit lthaI
te lited office lind iot beeti inispecel,-a fact witicit

batîkers illli e~t appreciate: as ail inîdicatiotn of wht
ivas goingoit. Fuirtier quiestionis sowed lthatlanisixaci
becît made to extent of $i 494ýoo. witiîaut even lthe
kilowiedge, inuih iess lthe asseit, of lthe flirectors.

iis bas been (lieti by Mr. Bouisquet;- but as NIr.
Grentier, very sorrowti niy, and eci itty utider greai
pain, ruade titiscotifessioti, ive are inciiteci ta accept lus
statetîtett. Aslieex Geneira-i Maîîtagt % vas tiot present,
lie escaped te ardeai awaitiiîg b ien. 1-ere tieii ive
hiave auditors, itispector, directors adinitting, M'ien
îttestiaîîed by sitarehoiders, that lte orditîary chtecks
uîpon uutatiageriai irregularities were eitlireiy abseint iti
lte Banque du Peuple. As ta lte actual positioni of tie
baik] finaticiaily, we are ini lie dark. Tie sitreioider.,,
ott tmotion of Mr. Doalad M\ac.Master, Q.C., pabsed a
resoilion appoitttittg a cotnuîiiittee ta valuie lthe aziets
af tue Banik, anîd repart bo ait adjoîurîied. meeting to be
iield on 3rd iinst. 'Mr. Gtoifrioti, ().C.. is acting it lte
ititerests of re-constrîtetion, and wviil give ntioice of
itntionrt appiy for ait aiteîtded Charter. judge
Cliativeait of Queie ivas of opinlin ltat sudh legisiation
could tiot be ltopied for aller recetît disclosuresq. Tue
discussion ivas ittadec intercstitîg by the questions of
Mr. J. N.Gen:ed. Q.C., wliose etiqutiries weîit to
te mot Of'iie trouble- Tiiey vere ohjected to oit be-

bl faof the Board 3 i tit, tiiongh put off fur a titie, lucre
ivili coic a tiiorough exposture of lte lamntable polici-
lit wrecked titis aid batik, wieli oîîiv a few davs
befare it ciosed lup ivas ruilortcd officiaily to the
Goverinietit ais pseedof a sutrpilus of $ircoo,ctoo over
anid above ail ils Hiabilitiez; to lte sharchoidurs for bue
stockc and t lte publiic for Ilicir depoîsis.

MAXMhUM MOIRTALITY PERCENTAGES.

Drsusî~î lV -- CANAÙIAN AND~ A BIZIrîsl
AeTIRV.

lThe question, Wvhet1îer or niot thie nîartaiity tnder
policies on lives of thie saine present age graduaily
iiiecvse.i to a inaxintiini at about îie tendet to fi fteenth
years of assurance, and Ilîcreafter declinîes, lias becît
accupyilng soute space of late ilu the colutls of lthe
Jouirnaýl oftlieInistitute of Actuiaries of Bîîgianid. The
subject is a ptirely techîtiicai one, but as it lias becît
discussed by Dr. T. B. Sprague, F«.I.A., L.L.D., of
Edinburgh, probably the greatest authority aîuiong
Biritish actuaries, and NIr. T. B. Macaulay, F.S.S.,
niient ber of the Actuarial Society of Anierica, o! Mýoil-
treai, il vili no0 doubt be appreciatcd by aur readers.
WTe giv e beloiw Mr. Macatiay's letter whici openied
the discussion, and Dr. Spragule's repiy. The articles
are seif-explinatory, and aur readers wili be abie ta, fartît
as correct opinions an thieir inierits as we can. Whiere
doctars differ it is nlot for a layînan ta <iccide; but wvc
cai at Ieast express aur satisfactionî that Canada lias
been sa weli represented.

MR. T. B3. MACAI'LAX'S L.ETTEI.
7b Mhe L-*cilor of lhe journal of the Insliile of Acduaries:

Snt,ý-I trust thiat I wvîll not be conidered prestîtuptuons if 1venture to offér a few,%words offricndly commîent ou a portion ofa paper %which las deservedlytakcen itsplaccas one of theclassics
or actuarial science, aud whicli lias as its anltor one of theînost lbonored leaders of the profession. I refcr to the essay by3Dr. T. B. Sprague, IdOi thei rate of inortality prevailhug among
assured içes, as iuflueuccd by3 Uie lengtli of lune for wii
lîeYllave bren assured." (J.I1.., xt, 32S.)li tîtat paper Dr. Sprague pointed oîtt that l tbe experience
of the Tweuty Offices (fini), a maximnum inortality percentage
is apparentiy rcaclîcd b)etvecn the eleveulli and fifîeulli ycars
of assurance, ani that titns supposedl fact inay bie accounted forby tie operation uoftwo, factors . (i) the graduai wearing out ofthe betîirciai cfrect or the niiedicai exainiuation nt entry, and(2) the eficeî produced by thte withdrawai of heaitity lives.WVhat I wish ta suggest nioi is, whetbier tRie pecuiarity nu ques-tion is not capable of an entircly different expiauatioîî, attd due
ta ail entirciy différent cause.

lu an investigation mbt the effects or seleciion, t.*.e plan of
coniparing te acittialiuniberoaideals with tho.se predlicted bya standardý table is certainiy anl excellent one. i is, ltowever,
esseutiai, tbat lthe table sclected as a standard bce one whlîi is iiievery way- suitabie t.nd reliable. If the gauge by %vhich we
uteasure bie one witici is not applicable. the resutîls arrivedl ntIbN its use viii, in aIl nrobabilky, bc incorrect. Dr. Sprague
il, lsel f recogtîized titis wvhen lie said ;" h occurred to itieÜIiat
thc fact of groupig togeLlier persmis of ail ages at entry uiiglitbanve a disturbisg effccî ou l'ac resuits, as wouid clearly be thc
case if te table of tnortlii front witicbli te probable deilisare conxrnted gave inucli t(so bigla a niortliiy at the carly oriiiiddlenaýes." A care fülitaîniinîion will, I thi lk, conviu ce ustlînt titis is exactly what las happetued, alliîough t'de predicled
înlorbality is tao iowv, îîs.cad af too bîgi, i te carly aud mîid-
dle ages. Any table deduced in lthe ordiuary %çay front tec.np,!ricîice of lifé couipanies is itself itiflueuceil by sciccti.
andi is tbertoric froin ils vMr nature ait1 iinîpt-oper î4andarl
During early and intdde aduit life, att addition is muade at cadliora large uînnîiber af ne ely sceccted riskç. At agcs 2o or 23 thelives exposedl arc ail practically fresi front te examnersi
biauds.

As aZ-e whiances the proportiont of tîtese niew cases ta, tcetotal beconies steadily less, anti niter 65 lthe ives cxposed utay
Rc tisil c.ia, for practicai pur,ýîSes, contaitîing tiote whiclibanve becît rceitly adîttitied. 'Ille consequence is that theînorinlily sIiotw by lte table during te carlier ycaý,rs of life isuniduly tlcpress.dM by Ibis artificial candiioni, atd that tue taleas a1 statîdard bzcanics incrcasiugly severe wilh tdv.inciiig age.
hI Illay seeni out ai place 10 refer to sucli a wellio-.w fact, butI do so liccause I tbîuk il is tbe key ta lte m-boie probliît.

I.ct us ttow examne lte perceutages brouglît ont by Dr.Spmtîe. 1 regret thant il is imîpossitble to arrange ltent under
itiîif(ïrnî groupiîtgs, butt I have eitdeavored ta do Ibis as ncarly
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PiRcftNTArit oit ACTUAî, DIIATIIS TOV''IOSE Co.%i'3TIti> IIV TîIM IJM% TABLrE.

I>reseiît Ages.

26-a; 31-35, 36-40

<i 252Q .lo-û* 41-4

2 IIS-7 . 104: 2

4 138. 1,S 33-7

1-141 140-3

16-;0

T1-63.14695. 01

63-1
72*3
91*3

103' 2

114' à

1009<

as pos3sible. In cadi set 1 give iii ilîir exact order all tic Ver,
ceiltnges. Those %vho ivish i- examine tihe slight vatiatiors
whlicli have liee» mxade iii the ,;roupings arc rcfcrred to tic ori-
gin:i paper.

lu the above table the maximîumu in each set is nrinted in
licavier type, wiiils the pereitages for tise ycars Il et)> 5 ac
enciosrd miih'iaî parualici ruies ta assist thse eye. If wc giiuuce
front iert to tiii along the liue opposite to ny tyr) ear of assiar-
alice, wc vill lic struck by tise nxarked aiî:d steady recluctin

- wiiiclî takc-s place iii the perceiltages. Takiing, for exanapis
thic Yeats 11 ta 15, M e fi"(] a graduai fali froisa 1403 fOr agts 26
to ;o, ta îoS'9 fur ages Si to 55, ai to 93-3 for ages Si to S5.
Ttiis is, of course, %vhiat we Nçouid expect. h doesinot necesqai iiy
ilinaiz int tie mortality at thse higher ages is more favorable
thaiî ai the yotiuger. but rallier that tise uiurtaiîy table by
which tic expecteid deathis arc couîputed pros-ides for a grenter
îîuinber of deatis propoitiouaîely a>. the oluler tiges thu at the
yousiger.

Possibiy, Iîowever, it iiay appear ta soute tisai ibis stitenicait
is incolisistent witb the fact thai the perecnlages forait durations
comibiied as giveîî ni thc féo ofeacli colunîni are ail Ver close
ta 100, and are about cqually hîcavy at ail ages. It is nîerely
necessary to point out thai thià is hecause the majoriiy of deailis
ni hIe yoîiuigcr ages occlîr 'îîîcler policies of short duratiozu,

whilca e -igher ages tie niajority arc usider policies of long
duratiolî.

W%%e nowv note severai points brought oui hy tie above table:
(1> fliscardiag ages over go, scvcîi or thse 15 sets show an un-

iiîterrupicd progressionl frant lowcr ta Iiigher percentager,
Uic hiigilest percelltage of ail lîciug iii cadi case thc lasi
Oie iii the group.

(2) Four of thse rezisniniig sets show n uniiîterruptid pro.
gression uîntil the kui percezîtage but anc. They show a1
failiig offin onaîly tic iast heîi. The jîurnhers of deatis

a1n Uhch thc las>. per-ciage-s in tisese font sets arn based
aire respective])- 36,23~, 22s auid à19 iîîîi..kisig in ail] aly

a1 Il ifanîî graupiaag of the <iratians or a vcry siigit se.
nrrangeUcu>. of tIllcn îiiht nul cause Ilie suppost:4
mnaxia to disappecar enîuiety frant tlicse graups us a1
mattr about wiîicî :ao derte opinion cars at preseaut
lx cxprcssed!c. Atny rate tlîey arecevidcntiy aI but sliglit
imuportanîce.

(3> 0f tie rcilnaiuuitig fulur sets aile oily shows% a ain1 l
fallisng bctwtceath icevcîîtit ati6 fîcentis 3cars or assur-
atîce, thiccaller Ilîrc falling Iater.

1>. is thertforc carp rcuytisai sa far tîte silbdividlcd tges
arc coicerneti. tiîcy tIo 11al, on thse whole, confir» Isle Imaxi.

ittutnl înort.tiity tlieory, but, oit tise contrary, tenud ta show thai
nai zu l.xianunati exisls-cert.aiuly îlost Ibtctwe <lurations ai
andi 15.

IUow Uîcîî ducs uIl sunînary for ail agcs «aiîedshow a
uîîaxueîuhîu bctwceîu ycare. ix and 15 ? t;înlpky bccause hy the
llnitiîîg or aIl itlee dividec< sets ilue peculinriiy, of 111e moi t3lily
table coniacs int ply, aaad tic percezîtages fo;r the longer dura.
lions or policies becaîns: lbre favorable, because tisest are thc
perccntiges Nvhicli bzlong nlso ta the olde.r ages of lire, wiscrc
llîey.trc, as wc bave alccady siîowî, iiaturally anîd of licccsiiy
iowver tisa» at thc yotinger ages.

Y'enrs of
Assur-
aulce.

I'erisaps a practicai illustration wili be tlic uosi saiisfactory
wa)y of explaining tise inaîter. Let us tuike îwo iîypoiiieiical
grouîps an tien cominje tlien.

iiVî'OTIJETICAI. I1.I.t.S'rRATrION.

:a~ ~ ~36n Pr.t~cI, 1r>*

1-10 1,000 Soo 100 62 6' î.oo 852' 78-4
11-15 1,000 1,150 lis 500 500 1c0 1,'500 1,65o' lia-o
16-ca20 0 123 1,0>00 1,'J20 102 1,200 1,270 105-8

11 ........... ..'1 600 6îSi î03 6oo 61S 103-0

Talai) 2,200' 2,2. I 10 2200 200 lI 4,îOOt 4.400 100*0

lui luis illustrationi wc have two scparate groups; of lives, each
hanving a mortahity wbicli agrees exactiy wjih thse table. Neitt'er
shows any maccituum, but oit the coîîtrary bath get prog-:,es-
siveiyworse. Wlîen, liawever. thty are counbincdl tlîey produce
perceaitages wiiclî on Ihicir face would iiîdicate a maximum,
alilîaugb sncb does iual exst in reality at ail.

hti xuay, iowever. hic objcctcdl tiai as Ibis conîbinlation f5 a
nîcre supposition, it mzay pcriaps have 13o bcaring aon Dr.
Sprague's tables nt ail]. To setîle this doubt, 1 have piclced ont
and coibiuicil the scycîl sets af lives wliicis aduiitîedly show no

Maximjun (ages 15.20, 21 .25, 26-30, 31-35, 43, .si -SS, 86 90).
As tiegruupiuugs are ot idcuuticai,l Ihavc lîd as before ta place

ail] irregular <lurations itit the group ta wici ihey nias nearly
bcloig. 'riie results.arc as fallours:

PE3RCE'rAGE 01: ACTt'AT. TO CtPT~)IIAIS

2

Toa..

603533
4SS-.-,
509G.;3

3G4'72
232 '49
127-01
19I7 '34
175'27

164
419
469

1,247

262
139
121
191

47'4 47'4
76 76

9O-1 96-1
103-5  103-5
107-9 107-9
114-5 114-5

1 12 7 11
109*4 109 4

a 3- o6,5

ý%?c licem sec iii actuat operation thse prinuciple re(crrcd ta.
Noi one of tliecsc set-cil grcîîps shîows auîy miaximumai wlien con.
sidcrcd by utscl, anad yct, whcn tlîey are combineil, there is a
v.ery xnnurkcd maxinmumi observable bctcçnq Uic sixths aind tentu1

13-20 2I-25j'
4-45 465 51-55 56-6o~ 61-65 66-701 71-5 76-80 SI-S5 ý

37*5 41V91 44*0 46'25' 49-9 1-
70C 6SS 1 4 2- -1 6.3-1 79-9-

91. '6-31 Sy 9 73-2 S -

960q'1 94*S 92 -2' 99- Si) i

a ob 14'91 95ll4 101 7 104-6 101'è 92-7

107-5 IoSS siS Qi10 7' 804-6 Io: -2 105-1 96-7 93-3

1249 172~ 109 7 1 cS 2. 103-41 105 8' 105 *2 l10 93"1
131*4 109*' 113*6~ 102*3 103*3 lui 1 - . 101-3 95'S

1o6.8 1077 .. '3 .. 1 - ot2-S 104-41 105-9
.. 93.6 IOy-o 99-7i 90*7 1031 ' 103

)9'7 100*3: 9 S 9' 100*2 00100- 99-510i

Ail
-Ages.

44-6
71-5

8-6
gOS-6

]08*7

89*S . 105.2
104-5

97-6 . 0 -ý5

107-9. 108*2 102*1

108îo-2 SOU-07
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t ors, This is conclusive proof tlint so far nt least as this s e
iocf the experience is couicertied, the suppoiscd niinî,ni is

due soiely to the nature of the table used as a standard. Tiîc
addlitionà of anc other set <16-40) WOUlM have been snrnfcient to

binlg Iieliittufrsx e t îhît vears of (11ration.
Ir it be supposed that. as lle limrage Ta.ble'is neot fonnaled on
asurace Cxperieîîcc it therefore is al proper standard for tuse iii

snch a case as. the present, and that the Objections whicli we
have beenl urging canniot apply toi it, i wonild j)ilî nt i1 (1) that
the Peerage Table is based solely on oîîe particular strattni of
Society. andi is therefore inapplicable, and (2) that ils înortalitv
curve. foliows a peculiar course, beiîîg high :ît ages mnder 3oaid1
over 70, and lOW between the2se ages. It would natutrally iliert
fore * ve resuits very siniilar to those of assurance tables, a.ad
like the: inist be di!:cardedl.

Fromu a consideration of these facts, 1 thiuk %ve mnust conte te
the conclusion that, nuuel as %ve înust ail resp)ect Dr. Spraigte'.s-
opinion on.thbis or ainy other point, the statistics whicli %ve have
been exarniniing contaiît no satisfactory evidence cf the e<xis-
tence cf sucit a inaximuum niortality epoch, as lias beexi sup.

poseil. ours truiy,
T. Bl. Mà%ACAtI.AV.

MOsNrRîAL, bioh April, t895.

D)R. SPRAGUE'S RIL'
ro thek~ Liitor of lA. _7oiirtal o'f lie In.Qitff e of -Ictiart*e.t

Siia,-I have carefully rend Mr. T. B. 'Lacaulay'., letter (J. 1.
A., xxxii, 117) wvith the abo%-t- headinig, and I coasider il ans iii-
tcresting contribution te the discussion cf tic important subject
of the mortality anmong insured lives.

Iu rny paper of iS7o, I shcwec], frontx an exantinuat i of the
experience collcctcd by tie Iinstitu... af Actuaries, thi..., takitig
aIl ages togcther, anîd coruparing tue actual deaths wçitli the ex-
pc!ed, in suitable gronips cf yerars 01 insuratîce, lte series cf
ratios exhibited a niaxiînum for the group of years of insurance,
il to 15. Mr. Macaulay lias xxow coîxclusivcly shlowîx that sucit
a Muaximxunm niay appear ini alt aggregate for ail ages, eeu
when it deoes not appear in any cf the series olbtaiiiîal front thc
saine statistics arranged in quinqucniai greups of tge-c.

1 think,1 hewever, that Mlr. NIncaulay axtazbes too mutch i n-
portance te, bis resul ts, and thiat they (Ic net bear out the coui-
dlusions lie draves front them. 1 wouid first point out that it is
very incorrect te spealz, as lie (loess cf a miaximîum inortality
Ithcorv s; for the question wvhether tiiere is a uxaxitunt ini

the series cf percenxages, or îlot, is a q1uestioni cf tact, and iiot
of theory. Se again, Mienx lie speaka cf niy " opinion s "on this
point, I have te renxtiud iiu that tItis is flot a îxatter of optiniotn,
but a niatter cf fact. Eitixer there is a unximuxi, or tliere is
not ; any inan's uiere opinion on sticl a point is of very little
weighit, if any, anîd the question miust bcedecided by an exain
atien of the sialistics.

Wixat, then, arc Uic facts? Tule table giveit by M.Nr. 'Macaulà y
enables us te answer titis question very readily, althonu!' if %-c
wish te hiave tc )-cars of insurance correctly, we utust refer *.a*
tuîcj.I.A. for April, xS7o. Miy description of tlxc tacts %vas il
follows (page .349)I, - The law ... of the actuali nortality as,
comtpared %vitlî the expcctcdl. iucre.asiiig ta a tuaxininuni, ani
titeu again decrcasixxg, is rttaiutcd iti a very nxarked manater-
titrougitout tc ixîtervai, cr 2o ea~ andi frnt age 5t te 7,5; a:iî1it wili be scen fu-thier thiat tue figures iîîv<,l% ed arcesolaîeai
the results arc s,., conisistent mith cach otlier. tlîat wc .rcfoee
te admit te aenoiiieuoii as a tue deductioti front llte facts.
At bolli extreinities cf the abeve peuiod, îtaily, front lthe age
,16 te 55 lit tie cit ed, andi front 76 te Sc at the otiîcr entds the
saute law appears it a less proiîiieît marinner; whle uucifr the
age .46 aud above the age of Se, tîxe rate of inortality iîxcrcases
coîttinually with lthe staniding cf the assurance." ii oriler to
show mure cicarly the nature of lte tacts wiiicii 1%r. Nlncitil ay
tîdeaNvors te explaiti away. 1 have c\tractedl frot i ny paper theî
figures it cOlutIns (2) te (7) cf the fOllowixtg labl-ý, aîxd adtIed
tiiose iii tlîe last coltîtîti

-~eemt~ ,sisi imr at t4:11 %I::, .aX la ,illm jvrm ,, Fiîl vr ao' .. j i i

Ag.4 rik. S .Uli ccii. Imr I I.îr'r r. I~,. (4

46-3 x~,Sa.5  2,255' _;i. 1106 îo.S 2 J) .

55514,02s. 5  2.302 136 19-22 107.7 23-40 j .<

56-bu 90,757 2 ;12t IOS.7 12-17 t13.6 30-Cai 15.
61-65 60,77S. 5  2:23S1  sk-6.4 86-21 100.0 .32- a , '

t-5 t.i. ,41 l0 b.Sz O. 3
66-70 362 3  1,92y 1 oi.S îu-16 liq.7 27- a ..

494,S4S.5 -113 044,532's.i 7

Thtse factsarc îlot 19 bc Uot rid ofby argutuzuts such as thcsz

uised Iîy Mlr. Macaulay. If lte iaw% ixxdicatcdl by lte figures.
snîîely. the iîtcrease of the percentages to ai maximumt, anid
tiîcir sttbseiltLsit clecrease, seere siot al reaiity, but, as Mr.
Macautlay suppoi)ses, Uic resitof calctîlatiig tie expectcd ticatis
by ait titsttita>le table, titis couid. hi. prntavd by calculatitig te
expectcd cliesb n more suiitabile table , aîîd I trust tuait Mr.
Ma.lacuulay wviii aîîplv Uîis test te ie figures, aiî l puhlisx tue
restilts. 1 ain s:ttiîiei titat, wlieii tiîis is doues it will be fanait
tiat lthe saite lî.w sili prevai1s unthei series of perceatages. il
is; certaiîiiy truc ius poiiîtîu ont Il%- ne iii IS70, alIl 110o iii greater
îletiîil by Mr. Macatulav, tlîat thle uise of an inîcorrect inortaiity
table tay, \%lieu the exîî)ectetl deaths at ail auges are compareui
with tte actual. iiitrixltice a iîiaxinîîuîi iîtto tue series cf per.
celitages, wici %votibl îlot lie thiere ifra correct iitortaiity table
w*ere xtsed. Bult whleîî this coîinirisîm is restnicteil to a sniall
iîtterv.,l of age. surit as five years, ittxccuraciLs i te xnuortality
talile. een of tice inost serionis cliaracter. ean privduce ne sucli
effect. If, for iîîstnnice, te inortaiity table enîployed gave, it
a certain quiquienitiai group of ages, a îiiortality 5o per cent.
uit excess of lte trutit, ait tîxe perceittages relatiig te persoas
whio bil attaiteul those ages. itut hiad becît ilisuregl, for different
perutris, wonild Ie redutcedt in the &sanie ratio: ecci of thun be-
ing t votiliird(s cf wliat il wouldu lie if a truc table hll becit useit;
butt thc iîaccuracy iti tue table woîid tint iztrodluce any maxi-
minu into tue series cf percentages.
Tite lawv cf tue figures beiiîg sncb as I liave describei, it is a

wiîolly uliffercitt u1uestiotx how titis law iq te be explainet or ae.
cotitted for. 11i 1870 1 siiowcuî hw lte law mîigit be accountit
for as tue efrect of the withilrawal cf iîealty hives; anid I believ.
cul tiîat ils existenîce provet ta the ]ives whicli withdraw are,
on thc average, bîcuer thatu tiîose wîicix rentais). 1 now enter-
taint censiderable dotilît oit tliis poinît. br. Chtathiant daims to
have showi (j'. 1. A., xxix, Si), tiiat, wherc tlecwithdrawals are
ilnest nnîieroi uthte early ycars cf iîtsuraîîce, thicre lte niortal.
ity is ligitfst (1). 172) ; «id lic cosicluules, a' tlîat in ordinlarv
circuinistalîces tue ra*le or iiicrease iii the înortality duririg thte
teix yecars after iîîsurnr.ce is indepezîdent et the rate ofdiscontînu-
altre." (p.- 173). Ot of thc farts wlu'ch ite relies oit is that, oit
comîpariiig tite exp)erienrces ef the ten Scotch ontTires with thte
total experieuîce roltccted l>y the Inistitute it iS63, te rate cf
%vitliicrawal ii lthe Scotch experienîce was ly's; thati lin the total,
cf witici il forau a part ; but lte rate cf nio:tality was, tever-
thueless, hiigher. Mr. Chathinas conclusion, if correct, is cf
Lyreat imnportanîce; but tic différenicc betweeuî the rates of xuer-
tality iii tue Scotch aii ii the total cxperieuîce issmall,and the
conxclusionx seents ta) nit u require conflirmtation front otber
souxrces before it. cati le acrepteti wîthit resprve.

1 arn, S;ir,
Votir obedicitt servant,

Enx~iu'î;iî,Auguist 2S, 1S...

ONTARIO CASHE MUTUAL EIRE INSî'RANCE
COMPANIES.

The R'eport of'the Istspcctor of isiraîte -. for Ontario,
th5.i a velinîieniios documtent ceîttaitiîtg statenients

of ail Ille innîttial cetxpi vsziltopcrating lin thlat P~rovince;
listb of il te iîstraîlce ceuxpaxties licensed thiercini,
%vitli tieir chief officiais, altd cf the agenits w'he are
registeredl for the tratnsactiont or Life and Accident li-

iulî~ snder the iturancc Corporations Act cf iîS92.

FSta.tceets are alsci giveu cf the xxuixuerous Frictidly
Societies iii Olitarie, iviti otiier details.

'l'lie -Iccolttp.lixitg tables werc ccnîpilcd froin the
statemlenls cf Ille ceitipaîties as given iii the Report,
the retuirits being madie ilp to 3 1 st Decenîiber, 1St)4.

1*txixi..V MStt1tt At. t mI*,. tSttA'iCit.sIN~i O.'iARIO, FOR IS94

hCai% esItlc, mlrgag-, 'ccui*ocs ai I casi...... .....
tii1.rt.sI firclîtiu iii saute c.1111.1a..... ........ ...
Fiat j1àanciusan 11 :tS.lsaîuît ....ti ...........
Otlîcr act............ ...........................

l~t '.t..... ..................... ......

l.os...... aujiî ................ ..........
Bcrrouecd ntoic ....... 1............... ......

$xo2,456
3,178,460

2S.654
6,709

$7.541
21,710
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Sundry liabffiies ........ .................. ...... 5>395 X'~L1UlH

Totr.l liabilitis...............is , -56.S~ I.OSSeS ........... ........... $ 219,057
INCOME.Loans rcîpaid...................................... 57,739

First payieflts on premiuni notes .......... .......... $ 5S,8 4 S E.cs account...... ...... ...... ................. 39,808
Assessmcnts of 1894................................1i69,42S Agcnts' commh3ision .................................. 79733
Arrears of assessrnielits............. ...... ............ 1708$ S'IîidrY.......ses................................... 10,165
llorrowved nioney .......... ......... ....... ...... ùi636-
Oîltcr sources of incorne ................. .......... 16,988 Total e.\pcnditurc 1894..... ........ ....... $334,502

Total inconie t894 ... .......... Total amfourit at risk ............. $gq2,426,6LO

ONTRAI CAs11 MUrUAL FîRE INSURVNCE COM3'ANIES.

Casli Muttual Fire Insurance -. a - i .

companies. ~ ,-~!~~llk

$ 1$ s 1s $ $ $ $ $ $1
042,7 396.S10~ 31 93,0j2 -à,6481 .3 6.......2603 ,2,3F'r 'nu'ateExchîangt .. 15,328 2,547' 16,171; 14,037 23,398I 8,S261 1,487 35,71!.........2»6771 1,518 4A1951 1,279,147

Gure District Mutual ... 5.39S8 70,995.147-457 119,691 2S.01119 7 3 ,44 3 84-3,3371 349.591 2,775J 37,5051 2,153' 42,433 14,40M,43
llatid iii.iland ............ 29,2j9, 10,994 44?-8os 35>52il S,79 6 9,140 04,2S91 S2,425 2,2761 7,303' 27b 9,855 2,062,$01
?4illers' aind lintificitîreis'.. 39.083, 11,187 57,623 4 5 ,îS 4 24,S96' 3-,893 42,563' 103.352 4,533 6761 4,0183 9,247 1,389,579
Peuth Mutuil ....... ..... 5,S96 41.6101130.,703 107,256 33,383-20,703 136,90S 290,001 4,613 26, Mi 360 31,348 8,760,051
WVaterleo Mufttiual ......... ::163,293 I 3873S211303 S68S 89,037 1u0499 307,244 5,663 73'3491.....79,012 20),196,067
NYCelUngîoîî Mutil..........i52,51ô 36,513- 56,2S3t 38,431 6.817 124.589 14)755 14(41611 31. 14,024..........14,339 2,601,898

Tétas..F10 75;3;968i714,131,652,672; j 8,373,S67,663 581523 1,607, 557 22,841 I85,278l 8,.125 216,444 57,419Y751

FI1ÇANCIAL ITEMS.

La Banque de St. jean lias declared a lialf year's
divideud of twvo per cenît.

The Bank of New Brunswick lins dcclarcd a div-
ideud of six pcr cenît. for currcnt lialf ycar eîîding 3isti
Decenîber.

The Council of Smnith*s Falls will coxîsolidate its
debt and extend payînieît over forty ycars, the ainotunt
be.ing $73,ooo.

,"The Beaver Line," Ltd., %vi1l apply for ilicor.
poration iîext session to acquire steaîniblips, docks,
wvbarv'es, etc., iieedful for doiîîg the businîess of a trants-
portationî coîîîpaîy, %%itli chief place of business ini
Montreal. Capital stock is to be $250,ooo.

The Total Numnber of Failures iii the Uunited
States ill IS93 ais TepoI ttc 13 radstrect's " is 13,013-
contrastcd with 1:?,721 inî iS9., au itîcrease of -.2 Per
cent. This is the largest ixunîber of faihîires ever r&-
ported siîîce the record was begtu, witlî tic single ex-
ception, of 1893, two Ycars a1go, wvhen the aggregate
Wvas 15,560, couipared witlî whîich ycar the fahllisng off
in 1895 iS 16 per cent.

Trhe total axuout of liabilities of failing firmus, cor-
porati.11s and itîdividuals iii the United States during
!89,5 atiioullte-d tO $15S.842, 4 4 5, iiore taît S9.000,000
iii excess of the total iiî 1894, ;nî iîîcreas,! of less thati
6 per cent., or ilirec tiluies the rate of iucrcas± ini the
total iunîber of failtires. l'lie grand total of assets of
failing firins, corporations aud indîviduals during tie
yeai, aîuounted to $SS,î 15.530, or inore than S;S,ooo,ooo
iu excess of the like total 011e year ago, au inicrease of
-iîore than i0 per cent., slîowilig a relativcly greater
Jegrec of solvcîîcy of tiiose enîbarrasseci thaan iii die
precediîîg year- This record of the total nunber of
failtîre, togetiier uïti gross liabilities anîd assets for
1895, 111akes it PiZ i that the a-ftcr-effects Of tie Pale
of 1393 werenmor-e far-reaclîing thian anticipated One
year ago.

Napanee lias reduced its debt $21.000 in last ten
years.

A dividend of 6 per cent. per annuin has been
dcclared by the Trust Corporation; of Onîtario, payable
on1 211d iinst.

The present circulation of Dominion notes
auxouiits to $22.879,ooo, te gold lIeld is $i i,or6.ooo,
whlîi 15 4S.59 per cenît.

The clearings of the banks iii Montreal for last
iveek were $1 1,950,370, as couîpared w~it1î $S,158,847
the correspondisig week, of last year.

The U.S. Bond Bill authorizing the issue Of 3 per
cent. coin bonds, to niailitain the gold reserve, was
passed Coîîgress 0O1 28t11 fleceinber by a good xnajority.
A syîîdicatc is understood t0 have beeu fornied to take
aSb0o,ooo,ooo boan, partly of Aniericatn and partly for-

eighî capitalists. 'rhe situation is onme of grave aîîxiety
owilig to the disturbed state of the îxîoney niarket froua
the reccut war scare.

A city contemporary announced a few days, ago
Iliat Russia wvas about to supply te States ivith a
large suin of gold agaitist a deposit of U. S. bonds, an
inîternational paiviiiig transaction. Russia knoivs
better thann deplete lier gold reserve just now wheîî
wvar is ini the air, and wvheu she iniglit wvant lte cash
wlîcni lte States could imot repay the gold s0 borrowved.
Th'le story is a fiction.

A bank holding a judgment agaiinst a customier
for dcbt representing advances iade on tlie sectirity of
collatcrai niotes inuist give credit on te judgnienî for
ail noneys collected fronît the coliateral securily, and
can onily tank on thme estate for the anioutit of lhcjudg-
nient %viiich is iimstisfic-d by sudci iiioneys. TIhe case
shoiug this, MoIsons Bank vs Cooper et ai; is reportcd
ini the Canadian Ijankers' Jou~rnal for tits month.
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W. do siot Isolai ourisalelea roopousil tor views exliressod by oroîdn..

A CORRECTION.

7he Edilsr INSURANCE C' FINANCE ClîRaNICL, MONJTIRAI.
DeAR SIR,

The statenient iII your issue of 15th inst., ta the cffect that I
had resigned the Agency of the Connecticut, is; trat correct, anti
was never axîtborized by nie. Vfint being sa, I niust beg yon ta
publish a conîtradictioni ini yaur next, which I have na daubt
yau wiIt take pleasure iii dning. It semns ai piy to disappoint
the expectatioait nI "the Canîtectijêt wiil final a barne ons St.
Fraî;.ç is Xavier St.," but, iii this case, the wish miav have becti
father ta the thought in the initiaul af souie tao eager applicauît.
The Connecicut is not secekiîig i Irone iii Maxîtreal nit presentaad, f the twa saints, prcers St. Joln ta St. Fras çois X v ier.It wil reinsai iii tthe boasni of the forumer manil ftrther niotice.

Vaurs. Iruly,
C. R G. JOIINSON.

INTER EST-EARNING RATIOS.

To Edilor &su.Nî ,F 1IN.NCI CIIîtaNIci.I:: -

SIR,
'hîerc arc fliret t,.isil ncthinîls of tiguîring oui interett..riîiiîg ritioF,

iwli'ch ire. -

i. On niean adniiîed Icdlgcr asscis;
2. On maean total admiticd asseis;
3. On reeervc ai bcginutiig of year, plus dceferre.d tlivi lenul Funid aid

onc.half of yeafs premnium lucarne.
Thcrc nue aisa iluree reasons for nrriviilg at tire intcrrest rtio
i. Ta ascertain liow the average stuc of iiiîeresi on iiivcstnients

compares ane year mith another, and tire IlMbenn Lcdgcr adliieul
Ascets"' basis furnishes ihi.

2. Ta compare thre reia'ive ir.ierest.carning l'nwver-oiie Companiy
with another-anul tli only basis that 'viii carrciiy do titis is "l Inter-
est an b1tan Total dlssets," nay ailier basis tin tlîis puts a pretiiiuni
on "lcompanies carrying excess-ive tininvesîcul Assets," and assaiies
that uundue amsount of sîuch is flot ouiy flot a %weikîess lait of no lc.
caunt.

3. Ta artive at the ececss or ýhotta, of iicrert rcccivcd over or
utoder that required ta proviuie f.,r thc ncc.sary rate of intcrc'î assunucu(l
in Reinsutrance Reserve caiculitinns, it is supposeul ihi the 1,aý-is of
Rteserve ai end ofycar plus hialf af l.c ycar's preiiiiuiîs is corrct. But
ibis ignores the tact ibiat "1 Deferrett Divdclnd3 " -.rc nctit-iily a Hlai
1 ity, and slioult bc addcd to tire Reinsu rance Reserve. Suiplusinuacleup-
tram innui (ilvideflis carncul, pa-ii but iicferred for amy perinul lî-yaîî
ane ycar, is a lbabiiity, 311(l .tuu.uulîl lbc, but is 11ot. so irrairdl lgy .1il
campanks, andl tilt inttrcst camneul ly muicl t.e, rcd djvidtnd fiitul
siiould flot lit con,'îutrcc aç niiional iliteresit cartîcîl iîy tl:t. iciî-sui -
ance rt-crve fund. Aîiy iiitcrc!î mas m-Iiici do îlot ,hîcwv tacts a)[ the
abave thrce îneiliods only nîis1crd, as czrraîîcou% dedl.icli.îuîs aic dîmt si
trami the oe su hicis tici tîuits lthe purpose ane lias in vîcw.

Ac .c.

The Independent Order of Foresters will apply
next session for power to invest iii United States bonds
or Governînent sectirities in aîîy country wviere tliey
do business as tlic local iaws require, the total ainintt
of sucb itîvestînents liot nt aîiy tinte to exceed one-
fourth of tîjeir total available surplus or acciiiiuilated
funds. A!so ta increcase the rinanuit af Teal estate, thley
inay lhald ta $500,o0o, and ta fix tlieir deposit with
the Gao'eriiiîeiîu nt $z5o,oo, with power ta itîcrease it
if nleccssary. I>ower also is sanigla ta increase nmort-
uary beniefits to $5,000, aîîd ta provide far sworn sitc-
inents axînually being inade to the Goveriiinent.

The Imperial Life Assurance Comspany af Can-
ada ivili apply for ant Act ai Incorporation îîext session.

The Lloyd arganization papers, New Yotk
State, are ta be investigated by tîme Attorney Genieral.

William McMillan, caîîvicted ai startixîg the Os-
goodby fire, Toraonto, ont matî Jainry list, lias been
sent ta the penlitentiary for ta years.

The Equitable Benefit, Company af Canada w~il
scek inîcorporation next session ta do a biuiiîîess af"
issuiîîg and i edu.enîiig itivestient bonds.

The Massachusetts Commissioner lias decided
thnt atn ilîstraxîce broker or agent is îîot entitled ta a
caîunîiission ant a palicy aiu bis owil lueé.

San Francisco flire underivriters arc stili at
loggerlieacls. l'lie), wonl( show wisdoin by ceasiiîg
strife, whichi inîjutres tliein witliout briniging any coîin-
î>ensa tion.

Cincinnati had an extraardinary f ire loss record
last year, tie total being estiinated at $3,4 6 5,ooaa,
towards which tlie insuirauîce conupanies have contri-
btitec $I,3415.300.

Trhe Bankers' Mutual Casualty Comparty basbeenj
organized iii the Statesta instire baîîks agaiîîst biîrglary
aild lossoai nîoiey in tranisit. Six lîuindred. bukers are
said ta liave joined the conîpany.

A cantemrporary gives a singular adjustment
case, in which a claini ai $200 %vis spread luiongst
comuipanies carry-iiig $23a,aoo. Sainitie claiiiis were
lower than a dollar, and cost îîîore ta adjust titan ta
settle.

The New York Life has withdrawn from Brazil,
(swing ta tlie oppressive insurance laivs recently
eniacted. Thie leading papcr ai Rio wisely observes,
IBrazil tlitis hases the capital and cuiterprise whiehi

ilhese stroig liue assurance conipanies caîv'coinanid.

Insurance Commissianer Raisin af Maryland
lias resigned. ]3eing a deniacrat, hie prefers îlot ta be
ant official af the republican admninistration coining in.
Sucb positions anglit îîot ta be regarded as partisan
oîîes. Whiat lias insuirauîce ta do witlî party politics?

The Duchess of Marlborough is said ta be
iiegotiatinig witlî a British canipany for a policycor'er-
ing lier lufe iii favo i hf ier linsband, the ainiunt being
very large. Mauch %vill have nmore. Trhe first Duke
wvas iintenscly avaricious aîîd niiade nioney ont ai feniale
frirends.

The Palatine Insurance Company w'ill receive
$80.000o frain the New Y'ork l3wery Fire Insura îîce
Ca., for whichi suin, iii addition ta tlxe $i0 oca already
recuivecl, the Palatine is ta carry out the original re-in-
s ulranice contraictofai arli 2otli. Tue receiver lias paid
tlie $8o,ooo ta thie Palatinie, andl thxe iliatter is settled.

Kanusas city life and accident insurance agents
rire excited over tlie license fée beiîig rniSed frai»1 $25
ta $575 fier annî. Vhy docs iiot sainie legislative body
Cnaict a law inking it a penal offence ta be ciigaged iii
tuie inistrance business? 'rite antagonisin showîî ta
the canipanies wvould tlien reach its logical conclusion.
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The firm of P. D2. Hirschberg & Bro., St. Louis
lias beeiî ex<pelled fiorîî thie local Board of Fire Under
wvriters, because of their appointing a lady representa-
tive of n certain class of business. Thie Bloard affirîîîs
that Messrs. H irseliberg ktiev this to be coîîîrary to the
ries, anîd liaviîîg se£ theui nt defiaxîce, expulsionî was
îîecessary, in hIe iiitcrests of law~ and order.

The Caledonian Insurance Companylîasjust lad
its exauîiiîiatioîî by the New York Iiisurance depart-
nîeîît conipleted. The figures are reported Io show an
inerease of surplus between Jantiary anid July last.
'Tlis is the first of the British coinpaniies to be sibjected
t0 the ordeal of an exainintion, and il is satisfactory
to kuiow that il stooci the test well.

The use of the Bicycle is declared hy the Initerina-
tional Association of Accident LTnderwriters, Il to add
to UIl risks ini accident insurance, and should be covered
by citiier addîîîg tg the prenliumn or reducilig tlle iîî*
deiiity." The risk to street passengers is certaiily
îîîucl iîîcreased by reckless bicycle riders whosc raciîîg
speed on hIe streets needs clîeckiîîg.

The Insurance Observer is thie title of a iîew ini-
surance paper published ini New York. Tiiis title lias
becin borne for rniîy years by an Euglisli journal pub-
lislied ini] Loîîdon. The nev 'enture seerns to bc mnore
pictorial tlîaî is usual %%itli insurance papers. XVe
note that 0o the sanie page ou whlicî inisquotiîîg is
rebukEd, a couplet froin Cowvper is inisquoted v'cry
badly. Tfli Obser-.er- is niicely printed on good paper,
aud prolîlises to be bright and iuîîercstiîig.

Ma-iiager Harding, of the Springfield, is out w'ith
aw'arnuîîg agaitist risks offered ini the nlaine of woîîîeni

iii cases wlîere thie property has been placed iii tlîeir
naine to avoid seizure by creditors. Suchi transférs
niay uiot be disliinorable ini every case, but are objec-
lionable. " We wvant nxo business ricks when the pro
perty has been placed in tlhe naie of a wife, daugliter,
sister, brotlier,or 'brudder-law,' if weknow il." Wlîen,
liowever, a ivoniani owns a business, and lias shown lier
ability tu transact business successfully, the iîisuraîîce
of lier property lias no special risk.

Ex-Alderman G. H. Allen, of Kinîgstonî, luspector
of Agencies of thie Standard Life Assurance Conipaîiy,
deliverid Ii lecture on Inlsuranice," before tlle local
Busilîess Col lege, 011 3 rd Dec. The lecturer, afier
explaiîîiig Ille laws of inortality upoîî wlîicl life izîsur-
axîce is based, wnt on 10 discuss fire, accident, plate
glass and otiier kinds of itisurance, sliowing lio'
records are kept froin.-hich averages are d rawii for thie
guidanuce of actuaries in fixing rates. Vie tliree cle-
inents of a life insuraîîce preiiiuîn, i, resein'c, îulorfu-
ary and expense, werc discussed, an:d tic etire lecture
,was biglily appreciated, as botlî iîîteresting and inistruc-
tive.

TIlie gross ain(unt of fire insurance taken out in
Lonidonî, £-îiglaîid, during 1894 is reported by hIe Lon-.
don CounIty CoMncil aS $422,999,400, thie dlistributioni
bcing inaiîîly as follows.

A1141u1cc ......... $16o46os0oo
Allas ...... ...... 88>55ooo
Calcdonian ........ 23,045,000
Coiiinierc.al Union. 173,540,000
County ............ 290P725)000
Lquiinblc .... .... i l71203,000
Gulfîdiaii..... .... i i3,1900000
Ili'Peri-al .... ..... 141,957,000
LancashlilC...... .. 35,500.000
Ljon .... ......... 30,028,000
1..v- *.L'&Go 204,770,OQW

Minuchecsucr...$ 69,oooooo0
N. of Irchud .... ... ',2.16000
Nottla lli3i,.ll...181,23-6,00
Noillicrn ......... 78,713,000
Norwichi Union.. . loo,005,000
1'Iloe.îx ......... 406,448,000
IZoYal1...... ..... 277,500,<M0
Sccittisti Union .. . 37S450.000
SI'n.............433561,3
Union .... ....... 155,9S0,000
Lçl%4on ýr Lu;... j04,o66,ooo

The Great West is about 10 conîrîleuce businiess ini
Province of Quebec.

New York city, according to a petitioli to hIe auth-
orities, is tlîreatcned with a siiortage of watcr. Mie
daily cduisutipltioii this year w~ilt be about 200 Mîillionîs
of gallons, being double tuain of 3889, anîd is increlsiîîg
sO fast as ho calise anixiety as t0 the supply.

A Convention is to be held in Toronto slîortly, 10

org aine a niovenieut ini favor of municipal iuisuratice.
As qîlite a iuînber of iliîuîicipalities have been saved
froîîî rulîl by the cstabhishied fire insurance conipanies,
andc Toronito. itscîf would have been scriouisly enibar-
rasscd by the fi re losses this ycar but for the insurauce
couipaîics, il is excee(liugly gratefuil, 10 Say Ille least,
for this niovenieut to be again started.

The Canadian Order of Foresters coulies ini for a
sce'cre castigatioti front the Be//ast 1iisira,ee Gazette,
whichi refers 10 the Order as Il a puniy eniterprise," and
denionuces ils claini to have a surplus Of £300,000 as
"a raîîk fa-lsaliood." The B3elfast Forestcrs,-it scenis,
held a îieeîing on a rcceîitSuîîday, to celebrate thie 21St
anuiversary of the Order beiîîg founded, wvlicli our con-
leîîîporary regards as Il little shiort of iiîîpious." It
goes on to poke fini at thxe ritual of the Foresters, espe-
cially thiat part ofthe cerenioîiy duriiîg wviic l "burning
whisky îvith saIt " is itudulged ini. This produces a
pecuiliarly weird effect ; but w~huat it lias 10 do witlî benle-
fit societv work or life assurance is a puzzle. Thie JJd.

fils/ 1;îsurance Gazelle regards the progress of the For-
esters as proof of lunacy beiîig on the increase in
Irelaud !

Insurance humor is usually quite racy. Ali ex-
cellent speciunen of il lias beeîî furîîislîed by Mir. H. M.
Butler, ini a circular announciig lie retiremeîît of the
Trernont Muttial. Hle writes -", Death lies upon il
like an untimnely frost-upon thie swv<ýtest fiower of ail
the (inutual) field.' At the outset 1 could îlot tell
wliethier il ivas 10 be a figlit, a foot-race or a funeral-
il proved t0 bc- aIl tlîree."

Il s risks are all re-insured ini a good stock company
witli a splierical cognonieii, and il retires fron the field
with a reputation like Iliat of Senator-or rallier Che-
v'ahier Bay'ard. Our coffers coîîtaisî over tweiity-five
tliousaîid dollars iii gold, cash and bonds, whichi by
soine strange nîischîaîîce 1 lîad ov'erlook-eh, anîd every-
onie ivill be aîîîly provided for except the undersigned.
Tlue coînpaîîy *as ably officered-iîi fact, the propor-
tion of officers t0 nîeîîibeu-s wvould renuind onue of the
13. S. arni3' ; but even thiat fact couhd liot save il, and il
succunîbs ho thte 'sliings and arrows of outrageous for-
tunie.' It will tiot he iiecessary for mie to agaiii aîîîiiotunce
iny reinoval to anoflier locationi, as every bhooniing
thîiîîg in the office stands iii rny naine, froi thîe greatest
to te least-the office itselfwvas leascd. I aui the hîappy
;îossessor of a large anîd varied assortuient of brie-a-
brac, for wlîicli I slîall ]lav'e nîo use maîil aîîotlîer idiot
starts anthier Treniont Mutual, Ixîsurance Conipany.

A=oi olier articles of bijouterie anîd vertu are several
thuagid policies wvitli gorgeous and appropriate red

liea(iliigs-tlie lurid tilles cost mie forty dollars extra,
but thîey look, as if tlîcy took a quart of vermillion
(quarter of a inlin-2ooo.I arn niow satisfied
that îuîy ordcriîîg thîeîî wvas poor policy. ' Brace.up!
brace up ! dejected sotil, and strike a inerrier jog ;
yotu're liot ii ouîly one thiat totes the bîilt enîd of the
log.' Valc, Treinont, vale ; good-hye ; so long ! 'Like
vaultiîig aînilitiotl,' you 'rlae yoursehf, anîd fehi
on the other' side. Yon iieîuît Nwell, but yoti didni't
know. Adios 1, '
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A Chicago firm is being suied by the Attornîey
General for doiîîg fire insurince business witli Newv
York Lloyds wlho are iiot autliorized to operate iii
Illiniois. 'rhe State is seeking tu recover $5,ooo iii fi tis.
Thlis seils the best practical wvay of stopping the 'Neiv
York Llo,,ds whio are wvorking su liardl to get Caniadialn
risks.

The following Caleridars and Diaries received
for r 896 are acknioN'ledged %vitli inny thanks -

WVestern Assurance Co. ; Winchester Repeatig
Artus Co.; Provident Saviings Life Assurance Co. ;Cale-
donian Insuranice Co.; Guardian Assurance Co. ;Loni-
don LiWe Insurance C~o. ; Standard Life Assurance Co.;
torn;ieFr Insirance Co.; . Hot. AGeiay Po&M Co., s
Mern ile tsuraxîce Co.; .rt Gniay PoeNl Co., s
IColutubianl Bicycle," Hartford, Contit.; Atlas Assur-

ance Co. ; Northierni Assurance Co.: Suit Fire Office;
Lancashire Insurance Co. ; North Atiî.2ricani Life Assur-
anice Co. The Star Altnatiac is also to liane., anîd ap-
preciated.

PERSONAL MENTION.

NIR. E. P. HItÂTON, ofrthe Guardian, lias our best thanks for
a New Yeaî's pocket-book and puise.

lMR. Q. A. LiLL1Y, manager of the London Assurance, will
leave in the course of a few days to visit Victoria and other
British Colunîbia agencies.

4MR. ALIFXANI).a CRONIAI of Toronto, of the Great West
Lire, bas been appointed superinitendeni. or agetîcies for the
Domnion Life Assur-ance Comnpaîîy.

'\V£ IAVE IIAn 1ll 1IXASUR. 0F A CAL.1 recently front Messrs.
J. H. Brock, mnagiîîg director of the Great West Lire; S. A. 1).
flertram of Winnipeg, of the G. W. Life; Robert, Juukin, Super-
iutendent of the Manufacturers'Life; T. Il. P>. Carpenter, agent
London é Lancashire at Winonia, Ont.

MR. H. E. WILxSON, maniager of the Northern Assurance Co.,
London, Eng., was a welcorne visitor last week. Mr. MVilson
bas been on a tour through the States. Ife eutered the office
or the Northerr iu î866; iu 1878 hie becatue Assistant Secretary;
in iSSî was promoted to the office of Sccretary, and more receîît-
ly was appointed Manager, a position w( .1 earned by long years
of falthful service, in which lie showed narked aptitude for in-
surauce business, with a zeal aud energy which bave raised hiui
from the bottom to the top of the Conipauy's staff.

MUNICIPAL DEBENTURE8.

GOVERMMENT AND RAILWALY BONDS@

INVEBTMENT 8ECURITIE8

BOUGHT AND SOLD
Insurance CompanieS requiring Securities

Suitable for deposit with Ddxninion Goovernmient
or other purposes cati have their wants supplied
by applying to

R. WILSON SMITH,
British Empire Building, MONTREAL.

J)cbentîîresç and other desîrable Sectirities purchased.

Those or our correspondents who know of such sccuriis in tlicbr
ittnmediate neighhorbood will greatly oblige by comntunicating al;
above.

BARLOW & CO'S MONTUSAL STOCK AND SHARE
LIST.

1-roisi 16th tO 271> D)eCCtubcr, 1895.

STOCKS. Higliest

Calnaiî P'acifie . ....... 5
(1o do 1i..tiîu B1onds* .... 107

Commnercial Cabie Co., RX. I) .. 66
Dunluth S.S. ;- Atlaîîtic.............. 6

do Pref.... ......... î il!
M1o»>trcal Tek.graplh Co ...... ...... 16.5
D)omnion do................. 127
Richelieu & Onîtario Nav. Co ........ 1oî%v
Monitreal Street Ry ............. 227
]tell Telepliotie Co..........6o%4

Royal E-lcctric, Ei'x. 1) ............. ......
Montreal Gas Co ................ 20gý4
Itank of Moîtreal ....... ..... 220
Onîtario BItank................... 82Y.
Btank or Britislx North Atnerica ...... ....
1.a Banîque dlu Ileuple........12
Molson's Batiîk..............179
11anli or Toronto.................. 240
La Banque Jacques Cartier ............
Merchants Batik.................îý 66U

(1o do or Halirax .. ......
l.asterîî Trownîships lauk ................
Q)uebec Bank ............
1 la Banlque Nationale ....... t....
t'ilionî itaîk............. ...... .......
Catîadina Blank ofConierce ........ î;,6 y-
Ituplerial.............. ...... 18314
Domîinion ...... .... .... .. . 242
Stand(ard............. ........ ..... ~...
L.a Banque Ville Marie. ...... ...... 72 Y-
lIochelaga Baaîîk................I 127h,
Hiainiton ........................ 154
lutercolonial Coal Co.......... ........

do I>rcferred Stock ...... ......
North WVest Land Preferred .............
British Ainerica Assurance Co ...... 20
WVestern Assurance Co ............ 370o.4
Canada Life................... ........
Canadla Central Bonds ..............
Champlain & St. Lawrence Boude*.......
Confederation J4ife.................
Canada Paper.....................
Montreal Cottoni CCu.............t 115

do do Bonds ......... ...
Canadian Col. Cotton Milîs CoC .. .. 57%4

do do do Bonds ... .
National Cordage Co ....... ..... .

Merchants Maufacturing Co....
Dominion Cottou Mills CC .... ........

do do onds ....New Iinglaud Paper, Co ... ....
Loan & M'Lortgage Co.*........132y2
Toronto Electric Liglît CC ......... 125
Incandescent Light Co. .... .... , 14 05>g
General Elcct. Co . ....

do do Pr feted...........
Ottawa Stceet Ry.......... .... ........
Diamnîod Glass Co ............. ........
Consolidated Lanld, Investinent Co......
Mlontreal Harbor Bonds .......
Touroîuot Railway Co., Ex. 1)... .j 6

-Bhd.

130
182,
241 %

72Y,
125

154

139

242

72

151

125 125

5; 542

6194 74

Our mnarket silice ]ast wrîting bas had a big shaking up.,
caused by the Presidcut's mnessageand the whole list took, a big
tunible; but prices have recovered a good deal the lest week
and niost or the good stocks slîould be a purchase at present
prices. iMozîtreal Street lias been the strongest stock on the
1 ist, a:d closes very strougat219 to 220. ThteaRrnings are very
large for ibis season of the year, the grass earniiîgs for Decemn-
ber wili he about $93 ,OOO, an increase over lest year or $88,ooo.
This stock will seli mucli bigher next year. Cable bas also
recovered, and closes very strong, andi we look for higierprices
in the near future. Toronto Radlway Stock is also a goo pur-
chase at present price, sud will seli higher. Gazs tock is duli
andi heavy, but ou hit to be a purchase; the rest of the list is
stcady. liauk stocts are dill with very little doing, but prices
are firm. Wedon't look for aly great advance inmediately, but
then the markets will b. dtall tili the new year, after which, we
look for a better mîarket.

LowCst. Closing

48'~
107 107
145 155

163Y2 162
126 126
95 92,1/

214 217 %

194!%. 1g6S
294J 217

12 . . . .

175 ....
240 ....

.. .. .. .. . ..
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ÇY1OFFICE

MONTREAL

M.C. HINSHAW,
Jlrullcl Ailtietr.

.,ýpDOFPj 0ce

3 COLLEGE GREEN
DUBLIN

il. ENGELBACH,
Srdrar,.

lncortoraied by Royal Clharler and Eriipowýel-d by Special Act of Parliameni.

NORTH OUEENSLAND INSURANCE CO. LIMITED
O.P 81YDYBI, .4US TRAÂILL

C4%pliu:1, m a m t*7z5c>9>O>c

Cargoes, Freights and Huils written at lowest current rates. Promplt sottlement of o1aiinq is a distin.
3uishing feature of this Company.

Policies issued with losses payable in London, Australia or at any of the Company's numerous agencies throughout
thie World.

LONIDON OFFICE, - - 3 and 4 LIME STIIEET SQUARE.

W H 1 T T A K E R & C O«m Chief Agents and Atornoys for Canada,
Oorespoudence soUctlted. Prince William Street, ST. JOHN, N. B.

THE MUJUAL tIFF INSURANCU COMPANY
OF NEW YORK

RICHARD A. MCCUROY, President
IS THE LARGES T INSLJRANCE COMPANY IN THE WORLD

ASSETS, $204,638,783 75
'Liabilities-(or guarantee fund) ... ... ...
Surplus-3lst December, 1894, ... ... ...
Total Income, 1894 .. ... ... ... ...
Total paid Policy-holders in 1894,.... ...
Insurance and Annuities in Force, December 31, 1894,...
Net Gain in 1894,..... ... ... ... ...
Increase in Total Jncome,.... ... .... ...
Increase in Assets,.. ... ... ... ...
Increase in Premium Income, ... ... ...
Increase in Surplus... .......
Increase of Insurance and Annuities in Foc... ...

Pciid to PoticqJ:ho1derS froin the date of Orgcinization,

THE MUTUAL LIFE ISSUES EVERY DE-SIRABLE FORM

$182,109,456 00
22,529,327 O0
48,020,869 0O
21,089,257 O0

855,207,778 O0
-51,923,039 00
6,067,724 26
17,931,103 82
2,528,825 84
4,57q5,718 91

51,923,039 96
$388,440,877 34

0F POLICY

FAYETTE BROWN, General Manager, Montreal

JANUARV 1, 1996

Crà, A
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STANDARD WORKS FOR SALE

The Insurance & Finance Chronicle,
MONTREAL.

Garlandii Banks Bankors & flanking .I~c 3.00
Griswold's Fire Underwritorii Toit Book, .. 15.00
Griswold's Tire Agente Tort Books, *. " 2.00
Griswoid'B Hendb)ok of Adjustmente1  . 1.50
Insuranco Blue Book ana Guide, . . 0.60
Life Ag-ente Manual, (cotai,.s rait, or ail ic Coii,.an,s) <'1.50

Life ahart of Companies doing business in 0anadit, " 0.25
Reiton's Tire Insuranco Compa.nies and Sohomos, " 6.50
Tabor's Titree Bystems of Life Insurance, $2.00 $2.50, 3.00

E«ry Ailest 8ab084d hare aw Coly of thic <slre.
Pull list of Insuranco Publications irc on application

Insurance Books and Printin4,
Fine Color Printing
Calendars and Almanacs
Paging, Ruling, Bookbinding

and Job Printing.

PERRAULT PRINTING COI
7St. James St., MONTREAL

THE DhiMOND

~~.-.detter P)00k
1,000 EA-&:rES

WELIL BOIJND COOD PAPER
$1.50 Eaob. $15 Pop Dozen. Best~ Value In canada

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

1755 and 1757 Notre Dame St., MONTIRL

TrH -

LwFE AGEINT'S MÂNuA14
liv J. D. HlOUSTON

Ptomium RÉtS Synopsis of Policy Confditionls
0F ALI. COMPANIES ACTa VELY DOING BUSINEiSS IN CANADA.

Ihi 43ý % RESERVE TABLES,
INTEREST AND DISC OUNT rA3LES

~~x~os1 NaA
SSESSMENT INSURANCE.

-31NEW EDITION, 140 PAGES.-<
PUBIiSII DIY

I±Lnsurance & finance Chronicle
MONTREAL.

Now tendy for deIivcry. Orders Solicited. Post Fice on
receipt cf 0.. Order for $i. 5o.

EQUITABLE LIFE 98SURlOE SOCIETY
OiF THL, UXITEDI SMdTES.

Rces2rve 1Fumîd (4'/, St.-ndardl) tiuld ail
otimer L!abilities .......... 147,564,507

............. ....%... 37.470,803
Siv pi's, 311ý St. la111hrd, $27,258,765.

Otiiti tadm Assurance............. $913,55,7.13

SEARGENT P. STEARNS, Mgr,, - 157 St James St,, Montreal

iNSURANCC ---)ffTNAe- COMPANY

CANADIAN ACENCY ESTABLISHED 1821.

HAarTloRD, CONN.

Vire nui Itiliiitl Mariie imistratice.
W. IL C;-ltR, Prclosit; JAS. P. DUIFVice-Pros.; Wl%. il. KIN<1,

St'C.; P. 0. WEEE.lS. F. . TSE, AIsatSecretarkVs.

WOOD & EVANS, General Agents. MONTREAL.

CAPITAL

Net promiunis 1
for year 1894 1

£2,127,500

.£846,213

0F LIVERPOOL, ENG.
WOOD & EVANS, Ceneral Agents.

FOR Tlll%
Province of Quebec, MONTREAL.

W -. priait EVERYTHI1NG, froia nIe largcst book to Ile
sniallcst l>cîsiincs cai i. .. .. .. .. .. . .
WVc bind Accminiu ]3tuc.ks for ÏNIv.rchantz, ]3anks
anad lRaiIway Culak,~n aw Books and Part
Biooks, in the inost Expetisiv'c. and the Chcapcst

Styles. No order is tou large or too sin:..1

John'Loveill & Sonl19 to, 25 St. Nicholas Street,

-_ - - ONTREAL

THE

CANADA BRANCH, HEAD OFFICE TORONTro. J. G. THoMPSON, MANAGER
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MILLARe RIDBELL &LEVESCONTE,
BAPRISTEP.S. SOLiCITORS, NOTA RIES. ETc.

55 & 57 Yonge Street, .TORONTO.

Tolephone 673. Cable Il lilfin. Toronto."

M UNTZ & BEATTY, ROBERT STRANG

CALEDON IAN lns. Ca'V. îoîîn&Lucslollol o
QUEEN Uns. Co'y. Alnio~tuuc 0

h ot.Aaia.Fr n.o
ToJiONTO, 26 TourotoStrcet Office, 465 Main St., WINNIPEG.

H. D.FP. ARMSTRONG, WLE I.J EP
OPINERAI GET Wes-tern l)istrict, Provinceo f

Queber. for

TrORONTO.

EDWIN P. PEARSON,
Nortborn Assurance CornPanY,

ANDiConnectlcutInsurance ComP'nY,

17 Aadliade St, Est TORONTO

GEORGE McMURRICH,
rie, and Marine Insurance Agent,

-)GxNsxL AGEStt(-
Allance Asurance Company,

No. 34 YONGE STREET,
TORONTO.

MAEOLANO A JONES%
OMNIIIL XNSURANCE A&GENTS

Sco tt,, union alti aiolala las. Co.
Umiaramiet Company ai North America,
lasers.,, Co'y. ai Néorils Autrica.
OFFICE, ZI]ulig

Cor. Kinsg and Baoy Strett
TOROINTO.

GEORGE J. PYKE,

Quebec fille Assurance Company,
TOIRONTO.

INO. H. EMARTI
Chief Agent, Ontario rrncli,

National Assurance Co. of lreland
l'OlON 10.

WALTER

Union Yuual litc nsurance Co.,
Osce: 162 St. lames Street,

Tolophoiio2M. MONTREAL.

NAPOLEON PICARD,
Insurance Agtr-»

Montreal1.
F. M. COLE,

INSIJRAiICE BROKERi
1731 Notre Dame street,

MONTREAL.
OFFICE TELFP:î0uog -.48.
RCESitENCFIl - 410.
Speclal Ageiit Commecrcial Union

Aesuraî.co Co.

PEROY R. GA1JLT ,
Special Agent,

Ilogaii âitzuraitce 1.
MONTRF£L.

CHAS. R. BLACK,
Accotiiatiat, .4,îdltor,

Txn.stee, Oommiasioner, etc.
liatk of T1oronto cliasitiers,

Tel M !ONTREAL.
RI.*"tk\cIS-Geo. linue Eqq.*

Croililo, F-441., Cati. Bailli of ('on,.'flics. V. Itowe, .qf. B3k. of Toroito.

J. W. H4. 10L.TBY,
General fr=nance Agent,

uvtrfssv,,Tx.NG
Qucen: M.tn.o: We.tern: ltritisi Amet-

rica; lonilonAssuratice: NVnîerloo:
Voilerai lÀfe nnd Londlon Gîînarantee
Sànd Accillcut Co.

BRAMPTON. Ont.

KAVAItACH9
CnaavC AOINT

SCOTTISR UNION .'l NATIONAL INSUIIANCE CO. of Etiiburghi,

GNERaàL AGENT POU TUIE PnoViNCE OF QurnF.

SIIlwicU UNION FIRE iNïSURtAN.Cp SOCIEY,
117 St. F'anceti Xavier Etreet, MONTREAL.

-j-
rMCCARTHY, OBLER, HO8KIN & REMN

gparrioftro, $oliditot'o, (0tc.
E'rceliold Buiildinigs, « - Victoria Street,

TORONTO.

Ada,n I. Crc..!ttunn, Q F. W. Harcourt, W. Il. Icaymoz.d,
W. M. Dougla5. ?f. . Ooler. Lclghton (i.'.%IcCarL)'y.

FRIGON & MARCHAND,
General Insurv.nce Agents

THREE RIVERS, PQ.

E. A. SELWYN,
Insurance à Loan Agent,

Northerit Assurance cornpany,
Ilisurnnco Co. or North, Aicrica,

of Waterloo.
LodsPlate C.lass Co., Now York.
Globe Saring & LUaî Co.

106 Spaflcs Street, OTTAWA.

GEO. C. REIFFENSTEIN,
AGENT

Nali.In.Haei Insursece Compay.
Etre and Pliate Glass.

'MNutual and Stock Princij.ies

160 Canal St., OTTAWA.

E1)WARD Mc»AIION?
Age t 4Ottaw

Suit Fire lnsurance Office,
or LONDON, £N..

2 PiIRES STRZErT,

Russell H sus. Bioci. OTTAWA.

J. D. ANDERSON, Jun.
ACCOUNTANT

Rteal Estate, Collection
ana Finanolal Agent.

R0oo11,15i -14 St. JauneaSt.,

MONTIIEAL.

KIRBY & COMGTES
WINNI PEC.

Gceral Agents for Manitoba aud

the N. W. Terr. of the follnwiag

* Conipaile.

Caiedonlan Insuiante Co. of Edin buiqh
Connecticut Fife Insurance Co.
Manchester Fins Assurance Companv.
North British & Mercantile lnsurance Co.
Norwich Union Fife lnsurance Society,
American Suretv Co.
British Ametica (Marine) Insuranc# Ce.
Canada Accident Assurance Co.
Standard Life Assurance Co.

.1 -.

C. W. ROCHELEAU,
Gecccl ijtiir(tice Agentt,

THREE RU VERS, P.Q.

O. HN. WEATHERHEADI
General Insurance Agent,

ltcprsunjt ho IgL«sEn u1 and.
,Miea 00r Innane 5

Aise Agent for tiha
Soun Lire Assurunol Company and

Marta e,
BROCILVILLE LOAI & SÂVINOS CO

BROCKVULLE, Ont.

'W. H. GODWIN,
Gleneral Agen.t

0 uardlin Aseurau.ct Co.1Lgidoni Assurance Corti .
Agdleultorai, cf WVatertown
British Auiic.it Assurance Co.

KINGSTON, ONT.
Agricultural adlustmnents a specîity.

D. MONROE,
CeneraU Agent for

ROYAL END OTIIER BRITUS
bSR SCOIrA.N188

CORNWALL, ONT.

C. H. ALLEN
Z NSP.EcTO

Standard Life Assurance o.,
MKINCCfOSTO, ONT.

F. P. MACNAB5

Generai lflsurawc Agent,

J. F. RUTTAN,
Real Estate and

Por ARTHiURandFORT
WILLIAM.

P.O. Addrm.e Port Arthur, Ont.

BAMFORD & CARSON
.enctal, *l0itouance aento and 33oker-0,
LANCASHIRE FIRE lUS. CO.

Offic" ý1 - UN FIRE OFFICE.
Temple Building, 983 et. James St., MONTREAIL
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F. BARTELS,
$Tl. IIVACINTIIE, Qur.

General Insurance Agent.
Fiee, Lire, Accle.1t, Guuîntitte

VICK*C48It OP' TuE U<NTic0 STATF.S.

C. L. RIDOUT,
DISTRtICT IAN»A(liEf,

Sul lire Assurance Co. of Canada,
SHERBROOKE. P.Q.

J. B. MORISSETTE,
CEtincAI. %CgtiT

Guardial Assurance C.'.,
Lattithire Imuatuec> Co.

hies Asurance sonu Ir dî l.odon.
,Nothi Atotrra Lifilus. Co.

Moltt.il l1&16 (Gle Oflite
office: OR St. Peter Street,

OUEBEC.

ienl Teleplione 190%.

HATTON & MCLENNAN
Brllh Empie Bluildinug.

1724 Notre Dame St.
MONTREAL.

J. fASSIE HATTONA .C.
FRANCIS McLENNAN, B.A.. B.C.L.

CHAIRLES RAINES,
Adiocate. Barrister and Solicitor,

toxi%%siuxElR rll niiARio &- miuro:%

SAIVI«l'IISI Cil.%)IlltS.

1'-) ST. .,1 %IF.S SVR F.11,

MOS4Tr ZAL

B. E. 1(>OEIS. i. M. 11U 1J uu:1u..

ROGERS & HUBOiJLL
Insurance, and Gene-al Agents

TEMPERANCE and GENERAI.
LIFE ASSURANCE CO.

97 Sparke Street, OTTAWA.

Cable AdIre4î: '«INIEX'

0. P. G. JOHNSON,
FIRE INSURANCE ACENT AND BROKER

CIFIIr AMiT Fort CAY-AI>A:
AGRICULTUItAL INSUHtANCY Co.. OP~ SATHEUTOV.% N.Y.
CONNVECTICUT F11tE INS. CO). OP HIARTFORD.I Conti.

Montreal Asient, flRITISII AMPRIICA ASSIIA?<CE CO.
Special City Agent, ATLASL ASSUItANCE CI).

Om71ces: 42 ST. JOHN STREET, MC>NTREAL.
FillE. A. B3ROW NING LIFI-.

4noMurauct,
rTelkEa'Ilre ImuIl3. 1 - - MiONTiREAL.

Kgrsîi~TNo:Norîoem Pire Assurane* Co. & British Empire loail Lue Assurance
Surplus Listes placod witl. Firet Cîsas Foreign Conmpaie.

REFEXIENCES.
Sir Donald A. Smaith, K.... ... E. B3. Greenablolds, Esq.

11IDi. B. Allâes, Eeq. F.Wolibretati Tho'nas E

J. E. LOGAN-
,%îI5urltce gitjuster,

.'%ROOM 15, BRIV75H0 EMPIRE BUILOINOg,%

No. 1.724 Notre Damne Street,
TEL£#PHONEj 1743. MONTREAL.

DOMINION IIDJL1STMENT BIJRERDI.
Chas. D. Hanuon and John Kennedy, Proprietors.
Acjusters of Fire Losses,

Burglary and ather Claims.
ROOM 88, IMPERIAL BUILDING,

Manager french D3jp..rtmen. of

THE Sun LI!E. ASSURANICE COe
Room 7 Sun idfe Building,

MONTREAL.

f'~4 ~~V jire OndtrWriters'

Slbould bc ln the bafnde of oecry flro utidcrwritcr. Lirniltcd nuinber
of Copies lcft. For sale at tho Office of..... .. .. .. ...

THE ]NSURANCE & F12NANCE ClO1lE
pxice, 815.00. MONTREAL.

fluranU Fire Extinguisher.
Autornatie Jet, Instantaucous Action, Simple

Construction.
.%il I.litirtvlv uow llXtliigitlluer, it~ a

s,î..totuclut tute Irigger foelvpro.L eti ta steu.dy jet ,fauuuat &hulu

S35 to 40 feet

The Most Dangerous Fire
Slit Coal 0il, 'l'ar. N'nru'u.hu, Oukiuu:u, IlIity,

over 200 Foot of Burnlng
Surface.

IlS î illIlt a CluibqI ciu inutage It,
:uu.d afflor.lî perfect, s:tfaty front. 8erloiu.,ilie %ieii tise.. lit ituue, lu. large or tdinnul

uaa..ueféctorlc.., &c.
T.he 1111uul.t uNilu.c-xpIbottlW, nluuttal)

lu.ourtaulva iu.. docq utot llijttru ol.ject,

Each Extinguisher used in case of Fire
replaced for 25 cte.

,itiopb*el iy the, lI*l o f t iÎispectori for ')Iiuuf.ctorie3 niffl Ptiblia
ltuillng',P. Q

iio:rwo.f c:tl:l emu~ l1bShnlnlirt.ttSlnis )p.t
tuenut of rublic Work'. I>jpti tiiiemmt o! ýhlllt1:t. l'..,gî *Ilee. kv., &c.

3latiy ttimnoials nud refere.,ces i0 lis aicil an lit actud iltires
oiî!cred for iiispctiona t lth oile or iii:tikdt.

1Price $24 per dozcii pitcked for sipmciint.
The Caîîadiani Pire Extiiîîgîîîslîiîîgc Co., Liniitcd.

7 & 9 St. Peter St., Montroaf.

THE

ACCIDENT &

UOCEAN~ GUARANTEE
CORPORATION

IIEAD OFFICES 40 to 44 Moorgate St., LONDON, Eng.
RICHARD J. PAU IL, Cenorai Manager.

Attorised Capital .................. $2,000,000
Subseribcd Capiltal ..................... 1,28,000
Paid-up Ca-pitall..........................486,000
Rteserve at Dccuaabcr 318t, 181) 1......... 087,000
Gross Assets (Incluýive of Sbarcliolders L.iabiligues

for uncillkd Caffital) ......... .............. 1,963,200
Dcposltcd witlh Iecciver G encrai in Caiiita.$75,000)

BUSINESS TRANSACTED.

Pareoa1~oodenI.EuiIogers Liabifily in (11ail lfaI~
Fidefli & fluar anle Insuranoa.

The Bonds of the Corporation are accepted as secqt-
rity for the fidelity of Qificials by ai! Departments of H. M.
Govcrnmeut, the Corporation of the City of Lonudon and
othler Icading local authorities, batiks, firns and compaîlies
throtîghiott the Uunited Kiiîgdomn.

OAN.ADA HEAD3 OFFICE: Temple Building, MONTREA«L.

ROLLAND, LYMAN and BURNEIT, Managers.

Advsor Bard {W. M. RAMSAY,Advsor Bordi I 1. CIRElENéSIELS.
.AIZOnte Wunted lni UnrePrmus-nîcc ]DlKtrictt%
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BRITISH l .10N FOflEI6I NARINE IHSIIRAHNCE (08
Capital and Surplus Assoe, $7,669,000.

Iimmîîcl 01ieti lolii to lrnp)orter.i andt Ibxlortcrs.

EDWAItD L. BOND, Gcucral Agent rlor Cîana,

MONTHEAL.

CALEDON IAN
INSURANCE CO. 0F EDINBURGH

EST41BLISHErD 1805.

THE OLDEST SCOTTISHFPIRE OFFICE
CANADIAN BRANCH.

Temple Building, Montreal.

LANSING LEWIS5
Manager

INSURANCE COMPANY
Organisect 1797. . .. OF ... lincoi-porated 1794

North Anieri L-a,

Capital,

PHILADELPHIA. MA RINVE.

- - $3,000,000
à Ozal as5ers,

ROBERT HAMPSON &SON, Gon. Agts. for Oanada
Corn Exchange, -MON TREAL.

AGENTS WANTEO IN UNREPRESEPNTEM DISTRICTS-

Keystooe Fire linsurance Co.
0F SAINT JOHN, N.B.

IftCORPORA«TEo A.D. 1889. CAPITAL. $250,000.

Home Office, - 128 Prince William St, Saint John, N.B.

DIRECYORS.

W. <-'tihit
I'r<sid<,aI.

TiIOS. A. TEN.,E.i TML

JOliIIELIMSN. ll.s. A. F. AN<).'l

'lbrotio office, Cafaa V 14fi8 )Iulitg, Mfafrlms, Oir.I,, <Gets. Au'ctif.

ESi-TAd8USHEO 1797.

1S55.1r3,G $3.403,0

THE

Sun Lif
ASSUfflCE COMPANY

of Canada.

Head Office, - Montreai

R1 . MAA1AY,

WEIi . 0111', .Vi 19

G. F. JOl iXSTOS'.
GEO . IKS..i)

Afrdial Rre
i.wl~ A~sU IN FOICr..

$11,-J31.316

T HE X <_I

REMING TON

SPACKMAN &
ARCHIBALD,

Type-Writer
l.quAl*:

Up ta, î8 juches widc for
lusirance Comipanics, etc.

MONTREAL and
TO:RONTO.

«-ýYou kinow 1 "t
Do 3T01. knov 1w atçnîta2;e-

cur.'d guiîder a îIoIicy ois tige

Compound Investment, or
Inves«tment Annuity Plans?

130TH 0F 'TbESE PLANS ARE
ISSUED ÔNLY DY THE....

Moith Aw8Àrw1 Lite Âssurawce Cul
You clin obtain full particulars by addressing

the Con2pany at its Head office,

Nos. 22 to 28 KING STREET WEST,
T.o--Z%11TITO

aR MONTREAI_ OFFICE. 180 Sr. JAMES ST.

~'5'~l1vlinllO .1~c:îls ~vrntc.l ni ,anrcîrcz'c:,tcl pnh:îls

The Norwichi Union Fire Insurance Society.
CAPITAL - - . 5,50,ooo.oo 1 LOSSES PAID - S528500,OOO.0O

Head Offlice for Canada :-TORONTO. JOHN B3. LAIDJ.AW, Mtag,
WALTER KAVANACH, MONTREAL, Conoral Agont for QUEBEC PROVINCE.

c Uk5O. ccif Cm. 1-ea. i.XLXIF vt.l~l ,E.~s. Ltî iloi OCru. 4ntu, 1 'ICT OLfrCrin. lpal', II .l~UCE,
Halifax, N.S. . St. John, N.B. Toronto. Winnipeg, M. Victoria, MeC
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FIRE. LIFE. MARINE.

COMMERCIAL UNION
Assurance CJompany Ltd. of London, Eug.

Capital and A8ots,- - - - - - $31,752,440
Liftes und (in speciai tru.%t fur Life I'oiicy i lolers) 8,437,015
Total Annual ].ncomo, - - - - 3,196.,325
Depositeci wîth Dominion Governrunt, - 374,2,18

1731 Notre Dame Street, - MONTREAL.
EVANS IL& McCRECOR, Managers.

Apuplications for Agencies solicitci in unrelirescnted dlistricts.

HALF
A CENTURY . . ....

* cof business intogvity has placed
upon a substantiai foundation the

Its Policias contain

.LIBERAL PROVISION
or Incontestabllty;

Orace In paymtent
cf premiuns:z

Extended Insurance
under ternis cf the

Maine Non -Forfeiture

it issues an admirable
.INSTALMENTr POLIC

S... UNION
M UT UA L

LIFE
Lsaw. INSURANCE

COMPANY9
Y.. Portland, Me.

PRiNCIPAL si 162 St. James Street, MONTREAL, P.Q.
cAivblAv 017 Toronto stroot, TORONTO, Onta rio.

AQGNCIES e 103!4 Prince William St., ST, JOHN, N.8B

THE MANCHESTER
PIRE ASSURANCE COMPANY.

CAPITAL - $1o900o,00O
ESTAur.xSuxD 1S24.

HEAD OFFICE, MANCOHESTER, ENO.
Canadian Branoh l"ead Office, TORONTO.

JAMES BOOMIER, Mana,-cr.
JOHN W. MOLSON, Rosident Manager, MONTREAL

A. DEAN, Chief Inspector.
NoTrL-Tlais CoitilQîsy lsavlîmg aIs$orIK1 isu Alidôtu Fil.' lieuurauce As

suclati, assuies -&Il lis labililcis fruits tais I>cccusîLcr, ws3.

U NI ONAssurance
UN-ION Society.

,9iotituttb ini 11V ~3Itii of 0uirrsi %.aw P. 1714.

HEAD OFFICE, 81 CORNHILL. LOND ON, E.C.

SubsCribOd CaPital, - -
Total Invostod Funds oxcecd -

capital Paid up - -

&nnual Incarne, - - -

-S2,250,000

- 12,300,000
- 900,000

- 3,263.340

CANADA 1BItNCiI:
,.(EAD Ot'FICE, c.r. st. .lamtcs Mu îÇlî53bONTBEAL

T. L. MORRISEY. MANAGER.

J. E. E. DICKSON, Sub Manager.

PHRNIX INSURANCE COMPANY
(Or -atod Cou-Ili.)

Fit I)e1.05i ivitt the I .Mmilimo <overssnieiiut.

4;. it. sm 11-1.) SMITH & TATLEY, (.W XtIV

.1.i~iI.~ for âgle,C~r ~ :i~.a Voit 1.t .

TH E

GREAT
Life Assi

= W EST
Co.uirance

Capital Subscribed, $400,000 Reserve Fund, 4 ' 113,117.05
Capital Paid.Up, - 100,000 Deposit Dom. Govt. 56,000

Business in Force, Dec. 3lst, 1893 -$2,26S,000)

do do Dec. 31st, 1894 - 4,239>,050

Hlead Office - - Winnipe.4
A. MACDONALD,

1'reisf<,*I.
J. H. BROOK,

Mlîiagiff.g f.is eter.

Tliesa ttent'.ooî f tito husuriîug î.ublic and. livû lbrogr%!csivu agents t,
ciuihsil to thse folIowiug remous for iculctiisg t1ls Co,sj.any:

First. Itl tisde onsly Caia-insi Coisj.anny tls:st lias froin lis l:sceibtiui
givenu lit tsoIIc>"IsoltierS thse oectirlty ofà: four per cent. re.tcrvu; ail otimera
%çit1out exceition rcserriusg unis lotuer stnniLtn.

Secosit. 'rite ipolicy co:stract is as libcral -L% atty Iaauel. No restric.
tions 3 a rI iue tTavl or OrfIntl.ai.4tt' :s.at :stt.swent

Tisird]. 'ITis rcniffust rates aru low alsid tlle cot ta o Ililcy.ltol.icr
Io certains ta o Ies tsaits lis -tuy otisor C:otiita:,y lKCr-t.qo a bttir rat,, of
Intvrtet cati bu carsqit4 lit tiet West lisait nt thu Igonic 0f :îny alIger C;ouuujua:y.

Fauthi. EvMr ,I,-.irabIo 1.iaIs of tuuuru:uce Isn, froin tio low
prictl PA 1.v As Vou Go" lIis 10 thecasortatîlsingle ibre:îulsui cîîdowmsucît.

Agents wanted In unropresentcd districts.

CANADA ACCIDENT
ASSURANCE COMPANY.

'«rites «III gplroveti formiss of Accitlcnt business, incliding

PERSONVAL ACCIDENT. EMPLOYERSI LIABILJTY.
ELEVATOR LIABILITY. PL-ATE GLASS.

Largcst Asscts in Calnda of any Comtp2ny doirug business iii Canada.

T. H- HUDSON, Manager.

HEAD OFFICE:

20 St. Alexis Street, (corner Notre Dame St.)
MONTREAL.

The Teniperanc« and Gencral
LIFE ASSURANCE COMPANY.

HEAD OFFICE, Manning Arcade, TORONTO

Pol icics issued on ail the best approvod plans, botb
Levei Znd Natural Premium. Total abStainers kept in
a soparato chiass, thcreby getting the advantago ofthoir

1 suporior longovity. -

^CENTS WANTED.
H. SUTHERLAND,

mam4ger.

JANUARY 1, 1896
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INSURANCE
OFFICE,

FOU NDED A.D. 1710.

Threadneedle Street. - - London, Eng.

Transacts Fire business on)>', and is the oidcst pl= lire
office in the wvorld. Surlus laver caital and all libjtics
cxceeds $7,000,000.

CANADIAN BIZANCII:

16 Welling ton Street East, - Toronto, Ont.

H. M. BLACKBURNq Manager.

'lhis CompIally cominienced business ini Canada by
delosiîiiui 8300,000 %vith the Dominion Governitent
for ýccurity of Canadian lPolicy-hiolders.

Head OfFice, WATERLOO, Ort.

.Ant,îr,îîec lit <i>r.-&., .1.wwîry 1, I"G ................ .... ..... .
,MV auvi,,rjî,e. lit h i ............. .........

Aescsi,, Ikc*bv i.ý 'i... ....... .. ... ...................
Surjîlui uv*r:l :111 llhilv, Ix) .i',,< :,1 .. ....... .....

SPECIAL FEATURES.

3-No rTesdctila toit traved. rr,ldellec or 4~l.iEi
.I-Dc.tth claissis îi.d.I ,lo olice toit VoBsil)ei<loy> -& cl:slt, il îc~

Ail1 «ihr -)esiril1' ortaus -,f 1»<desc. xsttcv..

ctrcs. at. 3 Ivx'eratiM.3. l',<,I.lc;ît. . De potî: ie. rli ot.m

W. H. RIflDELL, Sectetaxry. Wm. HENDRY, manaiLer.

Total runds in lIand over $18OOOOOO
Iioatl OTflce for 11.6! IOTRIE DAIE 81REET

Canada-(41.TIl > Montroal

ROYAL CHA iTER
n"", foR 7 CATMI

Ifle London Assurance

E. A. LILLY, Manager

iNT C> ]FI 81iEvM E N
Assurance Company of London.

ESxailsi4o 1B36.

Capital and Funda, 836,465,000.]Revenue, 85,545,0w0
,)OUinion Deposit, 8200,000.

CAIiA IRA ltYCl OFFPICE*

1724 Notre Dame Street, - Montreil.

ROBIERT W. TfYRE, Manager.
G. E. MO08 E RLEY, Xuqiectlor.

PRO VIDENT SAviNGxs LiFE ASSURANCE 80dmE
OF NEW YORK.

CHARLES E. 'WILL.IR.D, President.

ESTABLISHED 1875.

Incu'nlc 111 1-S94 ............................ *2,4249,398. 12

,%sscl', 1>cctilbcr 31, IS94 . . . . . . . . . . . . . . . .  1,787,151.85
léiabilitics, itctu:Licb' 4% Valuation .... tXl,930.53

Sutllu%, Acîn:irice 47/......................826,25 1.32
rollit i s,;-ci iii îS94 . . . . . . . . . . . . . . . . . . $22,114,52.00

Activc Agents %waîned ini every City and Cotinty in
tlh-: Doinhiio of Canada.

.A];Ily I0

R. H. MATSON,
General Manager for' Canada.ý

37 YONGE STREET, TORONTO.

United States Lite Insurance Co.,
iq* IT TaZEf CITYr 3P EJMW ~RIhis lad 1 clialhkc conbib3n) noiw111 lo:x: cxipcrcilcc or ooyfv cro p'2c1ica1 Lire In'um~ncc, which bis ught h thil Ille sit

Vil pei ofsucs.UCC is ille :.do) lien uro! gtv o52 <i iisit%nScc, and hIl puxbuný of a libcnI policy 1ad i > ils lnsureti and ils Agecnts. Thet
c>stns ji.ts il Iîusucs in en <minci t tcgrt c, loui jîlcc.I cmpcrc.J bY iliat conscreztism %çl;ichî is the liest Possible seAtcguardI or the poUicsv

lioldcrr. lis contracis arc incontecstable ater t. - o yens. Thcly arc lion.ro rei îing, providinè. rcncrally ror cittier paýid up pol:cy or c.%îenclt'à
in,.anc, a tu opionor U~ plic.hodcr h ivcs tenl .is oC grce in payolcno f il) rcmiumns. IL% course during the past corty- rive yeats

alrsrdantly ditonstuas.es ils zlxolute sccuriîy.
.4ctirc auz i iîrcaft .luclits, frJiiei!1 to relirCic,ît 11.. t.'îaeî,n si ô tinIi&to lieU 1 r& ot Pecsilent,

nt flic Il(rtie (jfloe, Z-r61 flroaflwag, VNctv Ï«or.

GEORIGE Bl. DURtFoiti,
C. 11, FRALEtGiU,

JOIIN il. Mu'NN,

.r«rt:dr;. GEG. G. WILLIAMS, . .Preit. Chein. Nai. Bank.

rlsi,, 4rerrir. JOIIN J. TUCKER, . . . . . .8idr

'"<'~IE il. l>ERKINS,jxt, .P#.wt. Ipitqcriers' and 7 ,rid'm Nat. Bank
Ca ilRshur.eahe

SUN
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1IANUFACTURER5'
490 ~ŽTE 1Žr .ACCILE:0*Tz

Head Office,

Compan~y*
- TORONTO.

ACT OF INCORPORATION AMENOED SY 56 VIC., CAP. 80, 1893.

Ille Pulicies or tis Costilpaiiy cuver accidents ofil1 kiîîds inctirredt ini sWort, bluinclss, or tratveI il, Ilome or
ibrond ilre iii incrcasing denilîîd. M.%ore tion onc.imnIf of ail Ille Eni1,Ioyerb' l.i.%tility in iaila is upon
hIe Woks of Illis, Ille onl1Y plirely Cantiadan A\ccidetit Conilpanty doing Iusincss i Cisnada.

<PP.PM & T.P.F~P. Mnylnirt'rR foi, Ounbnr.

3 cottisil (îuioîi e N ati onal
Insurauce Company of Edinburgh, Seotland.

Capital, -- - -- - -30,000,000

Total Assets, -------------- 40,506,907
Deposited with Dominion Govcrnmont, -125,000

Invei;ted Assets in Canada, - - - - 1,415,466

M.. B ENNETT, asaer gortli Amnericaut Departieut.
J. H. BREWSTER, Asst. Mantager.

HOARTFORlD, Cossu.

WALTER KÂVÂNAGH. - Resident Agent
17 St. Francois Xavier Street. MONTREAL

THtE MER~CANTILE
FIRE INSURàNCE COMPANY,

INCORPO RATED 1875 :-

Head Office, - - - WATERLOO, ONT.
SUMSCEIDED CAPITAL - - - 8200.000.00
DEPOSITED WITH DOMINION

GOVEENMN!T -- 50,079.76
l'bc flusine&a for the pust sevciitcni ycars ligs bten :

PIEMIUMS received - - - - $1,202,356.65
LOSSES paid - - - - - 663.459,69

tostirS rnoxpTLY àljtUATFb ANDl rAin.

I. E. BOWMAN, President. JAMES LOCKIE, Secretary
JOHN SHUH, Vlce-Prosldient! T. A. CALE, Inspector.

Tg"]E WATEBRLOD0
MUTUAL FIRE INSURÂNOE COOMIANY.,

- 1 . S T B L I H E D R ? x 8 6 . -

Head Office, - - -__WATERLOO, ONT.
rTTAL ASSETS - 354,936.41

POLICIES IN FORCE, over 20,306
,in e.dn nutro f al dci-qi i n.urablo property bave the option of

tusurins at STOCK eAtSor o i t ISstm

CEORGE RANDALL, C. M. TAYLOR,
l'renilent. Sccretary.

JOHN KILLER, Insipeciar. JOHN SHUH, 1ice.i'rcMdltent

(Established 1863.

i1IIULTUR&L IRSURINCE [oIPI Ny
0F WATERTOWN, N.Y.

I. il. ICUSIS, poaut K_____ . M. STEVENS, Smuftay
Capital................... ........... $500,000.00
Nqet Assos, toprot.ct oU.-ldr,.......82,268.737.00
Net aurph±.-s 10 ]Pdlici-ilolderz, . .............. Suil,435m0
Net Surplu 10 Etockholderis,..............8... 265.435.00
On depomit In Canada ........................... $152,928.00

Tis Caupauy bus pa le? Lassas $lm Ils Grpairation, . $9,036,144
Isum U5,000 poionSe a par.

WALTER SUCKI' O Aoî- WleTinlpe, i.
c. P- o. jQI~o~ Cst.E 4oiTo3hcn st., moutteai, 1'.q

MONTREAL
5; - - -. -ffwww

K- 'E~ -1 %T 1.'x
Fire Insurauce Company of London) England.

PATERSON &SON,
-aE~EAN. GE% VO&10 DOtI4I4N. -

HEAD AGENCY OFFCE,
35 St Fraucois Xavior Street MONTREP.L.

FIRE iNqS. -xHARTFORi* CO)MPANqY
ESTABLISHED - - - - 9810.

Firc JîîstîraîîcoExclîssrely.
GEO. 1,. CIIASF. ruitout P. C. ItOYCE. SocroUJry

JO)HN'%YV.NIOLON. ReidntMnaer ottreal.

a DO*.T ECwIUC -rr U r
Fire Insurance Company

0F HARTFORD, CO.NN.
CASH CAPITAL, ONE MILLION DOLLARS.
CASH ASSETS, . . THREE MILLION DOLLARS

J. 1). IftwoPNusideC.
CHARLLFIL R. lmer Secrotary. I.WCjuj Asa't StttOtMx7 .

DOMISIOS GOVE-ICNMEF\T IIEPOSIT, 8100,000.O01
C. M. t;. JOIR.iS[bN. itceldent Agent,.%0STrRAL

PHENIX
[NS URANCE COMPAN Y,

0F BROOKLYN, N.Y.

JAMES C. SINTON, Agent,
MloNTREAL, Que.

J. W. BARLEY, Cieneral Agent,
YPWii YORK.

THE GUARANTEE COI
0F NORTHAMERIA

ISSUES nOiNDs or' -URE72YSIU1P.
Capital Authorized, $ 1,000,000.00
Paad Up in Cash, - - - 304,600.00
Resources, over * - 1,400,000.00

ILEÂI) OFFICE- i)IOi22R EÂL.
EDWARD RANWLtNGS, WM. J. WITIIALL,

Puidentiand Mtanagi.-Z Dircctor. Vic-Prrsdent.

ROUlERT KERR, Sccwàzry and Tre=surrr.
ISELKIRK CROSS, Q.C., Couiuel. RIUDELL ,'% COMMON4 Auditurs.
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... INC0RpORATED) 1833.',

HEAD OFFICE - - TORONTO.

OLD RELIABLE PROGRESSIVE
FIRE AND MARINE INSURANCE.

Cash Capital, - - - $750,000.0
Total Assets. 1,467,482.15

Losses pald since organization, $14,094,188.94

DIIRECTORS :

GEO. A. COX, J. J. KENNY,
Presitient. Vice-Presidett.

if . W'OOI> JOHN ISNQ.,LL.

S. . II1OYROBIERT JAFFRAV
TIIONMAS L.ONG AUGUST'US bIYERS

P. H. SrIMS, Secretary.

C. R. C. JOHN4SON, Rosidont Agent,
42 St. John Street, - - - MONTREAL

Assurance Comnpany.

INCORPORA TED IN 1851.

Head OMfce, - - - TORONTO.

Capital ............................. $2,000000
Cash Assets, over................ 2,350,000
Annual Incarne, over............. 2,175,000

LOSSES PAID SINCE ORGANIZATION. 820,000,000

OIREC TORS:

GEORGIE A. COX, President.

]Io,.. S. C. NVOOD

GEO. IL Tt. CIUR...

("EO. 31CM IutIII

RtOBEWit ISIEATY

W. Ii. IiocKI

-1. li. OSISOI<SJ:.

Il. N. BAIRDU

.igenceles in& al the principal CiteD alid 7oirsia ia 'atnda
anda thie Votited States.

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

STATEMENT OF BUSINESS FOR 1894.

P-rcaiuîui IliCorti,

Intcrest and lteilt-;

Total Incoîni,

Deli Clainîis, ...
Endowniicnts anîd Aunuities
Divldeuîds, 1>uircliased Tustirances,

DEC. 31st, 8893.

c.... 4,107,653.91
Total to Policy-hiolders, ffl,038,45>.27

Assets .$..... ..... .... ....
surplus .... ... ... 17,025,030.18
IEnsurance in Force ... ... .... 770,156,67-8.00
jqcw Preiniunis (Inclxiding Atitittiie) .... ,062,780.96
Policies in Force .... ... ... 253,876
Ilntercst calrlcd on average Invested .Assets. 4.76 per cent.

DEC. 31st, 1894.

7,07l.,027.21i

*8,228,608.51
2,814,39>7.36
4,621.997.19

$162,011,770.03
20,2411,307.73

813,294,160.00
7,1419,010.42

277,600
4.88 per cent.

Increase in 1894.
$1,922,728.88

69>6,9>37.70

$323,604.46
1514,34ZL.28

$626.552.79>

34,137,482.00
180,220.40

U23,724
.12 per cent

TiteCuvssikny's cxicn-,c raio .lccrcwtetldiaria>g lac hcar 1.70%., %%hIàclà rel,rc.-nts SUt8dua ft thela poU;cý huldcers oî

DAVID BURKE, GENERAL MANAGER.
Company's Building, - . - MONTREAL, Canada.


