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1 DALE STREET, LIVERPOOL, 7 CORI'NILL, LONDON.
EKtracts from the Report for thec Year 1895.

Fir Pr: um after deducting Re-insurances, ... ... $8,015g $
Interest derived from Investients, .... ... ... 1,762,170 à
Considerations for Annuities granted, .... ... ... 1,588,335

Net Income -for the year..........1,315

Fire and Life Insurances efffected on the most Favorable Terms.
INCREASE 0F FUNDS

Amounit f Funds Dec. 31, 1895-$45,33-,91O .A.iountofFuuds Dec. 31, 1885-$35,26 0,700

Increase inin en Years, $10,075,210
:'ftr ro'dn (r hepyien o te Divdnado a usadn :I.nLse

Curr Accouin forxs the Cpanyo the Fudnd iIsand os .111 Owstadn $1iin,228,200i
Capital, paid-up,.... ... .... ... .... $,2 20
Globe Perpetual Annuity Fund,... ....... 5,514,000
Life and Annuity Funds, ... .... ... .... 24,300,280
General Reserve Fund, $6,500,001... 1,0,0
Pire Re-insuirance Fund, 3,700,000) -- 020,0
Balance to Gredit of Profit and Loss, .... ... .... 4,093,430 $
Total Assets as per Balance-shet, Decemnbcr 31, 189.1, ...... ..... $4#

The total Claixus paid sincc its commnencemencft, 1)y the Company, after À
dcducting Re-insurances, arnount to ... ... ... ... $162,469,720

N N'm'. -lit the at..Vc flgtnre«, $5 nr.' IM1 Ms th..* 1 av,, ..r £1.

JOHN IN. DOVE, T. 1. ALSOP,
Gencral 4Manager and Secrcrury. ýub-Mý\anagcr.

AUCUSTUS HENDRIKS, Actuary and Re,-idcnt Secreiary in London.

R EAD OFFICE FOR CANADA, 16 PLACE D'ARMES, - MONTREAL.

C. F. C. SMITH, Chief Agent and Resident Secretary. 4
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INSUR1ANCE
ABSOLUTE SECURITYI

UNLIMITED LIABIL11Y. . S L L.

RATES MODERATE. IN 1THE{ W0FRLP.

_n'N FOM TED TH{E LSI EST FIRE OFFICE

COTIP1tNY I
TOTAL NET FIRE INCOME
$IO,162,'250.

CANADIAN FIRE
INCOME

S$568,971.

Iiicorp5ora (cd by Royal Cliarfer and .Epoerd u Special Act of Parlianint.

ESALSE IN CANADA 18639.
CANADIAN HAD OFFICE,

BRAN CH, L ,8 ANTREAL

Assurance Company.
,EXTrRACTrS PRO9M ANNUAL REPORT, 1895:'

Iqew Policies xesued, 2319, for .. .... .... ... ... 83,837,850
* Premium InCOmo, .. .. .... .... .... .... 1,0o6,3e5

Total Income, .. .. .. ... 1,173,395
Addod to Pu.ds durin2g Ycar 1895,* .... .... .... .... 420,055
Total Funds .. .... .... .... .. *. ... .... 5,345,700.

LOW RATES. ABSOLUTE SECURITYS PROMPT SETTLEMENTSa

B. HAL BROWN,,
Manager.

J. L. KERR, I
Assistant Mfanager.

Qt-

F3

JUNE j. x896



gdtttttl:CToits

Androw T1hisamon, Presi:ient. 1. Price, Vlce.Priietlion. Misse. M.Ncortcvy, IL Girnux, D. C.T'fhonison, E. J. uîlne.
E. E. WIb ailr

t'OtMIQN AGUNTS.

ivn,î i'orLk.-Natioi:ui Pasrk 1 tanki. Nlao-.I:c atioînal llaiîk.
Minne<polis-lirst Naiol li aîk.

BltAnetltSs.
Alexandrin. Iroquois. %Ttrrickttvill. Mottrai.
Ottawa. liceo S11.1tlî, Faits. Torontto.

Wfvnnipeg. %W. Wl ,cesotor.. Ltthbridge, Aibtrtn.

LA BANQUE JPACQUES-C'RITIEIQ
180t2-14EAD OFFICE, MONTREAL. 1896

CAPITAL'aiI palci Up) . 500,000
RESERVEFUND . 01;E. .R S235,0O0
ItOX. ALIli1. lt>aJAlti>i\O. lvetictit. .. t.î.u.Ia.VlPr-21hi

A. lit 3E IAltiigi, i, DUX'JO\T 1.L1,j .> 0 . Ns. lt i îivnE

IL O. bi. J KAN, -l:jelr

utoîtreal (St.Jrail llal.tltte) St.à .lne de la Perado N'all. % 1-ld

(Re tcuu>îl) Ed SIo:îlc: t.M. llra..rsmîî,,

]SCa>llt. Iha uitq.
SA VINaS OEPARTMENTS Ar HLIAD OFFICU AND BRANCHES

FOREIGN AGENTS:

Comptoitr National î'omtcde l'art.

COnîtor Ntioald'EjScniî:k' de l'ail.
NLw -ila~ Ila:o ntan the Ileiherlc.

TIi,? .NationalBtkc iel''tic
Tle ,'clall N.btionall lItilk.

The Xàtletîi ati fti 'înnîîcit

ClCO.I.,. liîk fM~Ontreal.
Lettce r Credit for traiellezi. erc.. etc.. 1-ted aiuavattalleois ail partj of t1sù

worILd Collections 1111d', ln ail j'arts (J the lbotnib:îtn.

CANADIAN BANKoF COMMERCE
HEAD OFICE, TOItONTO.

PaId.up Capitai $ 6,000,000 Rest - S 1,200,000

GEo. A. Cùx, ES-ýI., rc5dent. JOHN I. DAVIîDsq<'N. FEsq., Vie.1rcs.
W. B. Hlamltionî. Esq. %Tattoi Lcesgatt, ESq.
Jas. Cjraiherîl, Esq. It.>bt. XIigour, Esq.
John lioskiîî, Q.(;., LL.D.

a. E. WA&LXEIi GotrlMaîtger. J .Pvlal.t' e: atgr
A. Il. IILAND, InsLpocteor. (. IL. %IrLII:U31, A&S't. 1îîqlecior

New York-Alox. J.alrd antd Wni. Gray, Ages.
Tonotirro-ltcad Office: los-*25 Ring Street WVcut. Cit y L'ratîe1i3: -. 12) Qteen

StrootEait M5YonjgoStreet,.791 Yoîgo Street, 286Couicgo Street. 54 iQucci
Strftt Weai, M9 ParLaissent Streot, 163 Ning St. East

A!,r Coliiýngoo.l jMontrcal S. Stte.. aric Walkervilio
Barrie )nunda Or.-teiiil Scafortt Vacror
Boflevifl Duiuvillo Ottawa Siîncoit ncro
Brlin stGait P'aris Sirnifoitd ~ Vîor

B3lonbelm Gosloricit 1arkll Stratliroy ýlI W dlok
B3rantford Oturipit I'cterL-oro' Thlorc.1Jl M Wiltîblieg
Cayng Ham;nitlts St, Catharines~ Toronîto J t.

Ciaha »Lndont Sarnia %Waikertes

31ontrcal Brancli- Main Oflice~ 157 St. Jamnes St.,
A. DI. Cronîbie, Manager, J. L. H1arCourt, Asst.
Manager. City Branclies: 11.9 Ctaboillez Squîare,
aUd 270 St. LawtrcnCO Street

GRoEAT DitTAiN-ThO Itaîîk of Scotliîd.
GEnilA\*-Doutsciî Batik.
lINIA CiIiN*Aaîid JAN-Tho CliîartcredIBaîic et lîîdln,.Austr.ailand Chii..
1'MttS. FitAncE-i.zardl Frères & (Sic.
AUSTRALIA AX EZtLN>UlolBatik of Australlo.
BntusaRr, ilic.Gitix-,J. Mathieu & Filit.

NEw Toitu-Tîto Anîcrican Fxciatgo National Batnk of NoNr York.
SASc FitAN;cisco-*.he Banik of Britl.41% Columbia.

CiiicAuo-ThO Aîîîoricalî Exchanlge Nationîal atiik of Chicago.
BRItTîSIR COLUXIIîlî-TISO Banik of Biritisht Columnbia.

1lAXILrON. BttIUlUt)Â-'TC Bllk Of BeCrilUtla.
KINoSTO'% jÂuîoÀ-Balîk of Nora Scotia.
X)tLUT-~'ratNational Batik.

Commercial Crodits issuedt for use lit %il pa'rts of thte urorId. Fxccitintàal
facilitiez for titis etaLs or btusiness in Etîroibo the Eaat and WVeul lnulic
China, Japaîl, Sentit Atîterlea, .Austraiia, anîd New 7Zoalaît.

Travoilors Circulir LottorE of CrodIt lssuod; for uso ln ai part&
of the World.

CANADA

IIca(l Office>

CAPITAL and
FUNDS over

ANNUAL INCOIIIE
over

LIFE

-lanfihion, On

$1 693009000
p$29700,000

Surn Rssured over $7095009000
President, A. G. Ramsay. Seeretary, R. mills.

Superintendent, W. T. Ramsay.

TH4E IYOLSONS BçIIf
INCORI-ORATEI) ity tuer oF PARLIAMENT, 1855.

paid-up Capital.. ... . . . ...... 2,000,000
Rost Fund.. . .. .. . . ... 1,375,000

HEAD OFFICE, MONTREAL.

J'IiN*h IL.Mu.iN felit. S.Il. Eri'eo Vice Prcslîlcnt.

W. 'l.M iiIt<,.SAMULEL FINLL.Ey
J. P. I1<tl.
Il. L4A. {). ARIRSAssi. Iits.

Aylitîr. Onit.. foî owiro SOuttl. Trenttont

Ciiiîi M lite St. iratîit. Sorel. il.Q., Woodîiock. otît.
Exeer Mrrii,îtrg. st. ioînias, 0111,

Aet:TS N CAAUÂQuehe-Esteiî Twnsilîi Baik.Otitirlo-l)eîîtl-
itiot, Batik, litîprii>rtBanik. ilatk cf Connitec. Ncw, llrutiswlck-Iiîk of
N.13. Novaî Scotia - ilaifax Ilaîikiig (So'y. P'rince liîiwnrd Islatti-Mcr.

MaîIttuîltîîpri.al Btank. BcfîniaîtCiîîcc anilk. St. Johns.
1N:~,i îcBRî'SLîio- arr nlîkliig Ce., attît the Aliano Bank

.%.n, «Miliik, Ciîrrie t- Co.. Morton IRoso & Co. ltverpool-Il.ink of
laver iw. . r.,rk-3uhitîier nuit lt.i%ter Biank, 1.141. ilaris-Cre.tit Lycciais.
Bleriî-I>etitscio Biank. isstTcrl). iieIgliuîi-i.a Banique d'Aaîivcrs. Haut.-

.%V:- i IN TitiS UNITEDt TTIX' York Meaîe'Nt ak
IV. Wnt-oit riîl I. Y. llitcit.aglis Batîk of %Toîitrcai,>orton,
Ilis & Coe.. Nationtal Citv Ilisk. liostoît -Staite a Batik. Poert.

tieemS It.ltiîk. N>tot-stîîce aL Bat ik. BîtiTalo-Tit City
itatîk. Saîit Fralicico- ltaîttk of Britisht Colitiha. '.illwauko-Theo
lWisc.iiit Natiotnal Batnk. Buîttie. %otn-Sri cstcrn National
ihtîsc. Grent Falit, 'Moîsttia .Flr.qt Nationtal Batik. Toledo- Seond
-atiotii 1ltatik. M liialls-Fi rat Nationial Banik.

4î-Co1lectioiis limite lii aIl parts of the Doifinloît, rind rettîrsos îîromuptly
reiiiitted al, ioweet rates of cxcliange. Commeorcial Lettons of Credit and
Travoliors' Circular Lettort lasued, wrallabie lu aIl parts 0f tho wonI
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SUN INSURANCESUN OFFICE,
FOU NDED A.D. 8710.

Threadneedle Street. - London, Bng.

Transacts Firc business only, and is the oldcst puircly fire
officc iu the ivorld. Surplus over capital and ail liabilitics
excccd.- $7,0O0,0O0.

CANADIAN BIZANCII:

15 Wellington Street East, - Toronto, Ont.

H. M. BLACKBURNe manager.

This Comnpany commenced business in Canada by
deçositinq 8300,000 wvith the Dominion Govcrnmcnt
for sccurity of Canadian Policy-holdcrs.

Ontario Mti4ua1 19i1e
Head Office, WATERLOO, Ont.

As at Decenaàbe, 31st, 1895.

îS4.<IA'scts.$2'wC6,!i3.89 169-li rest iii îe..w~14,IM
89- .1.:. 336,012.05 1~i.i..........

12sZ(.REASr ........... 5~I 1s.vîaieahlOs

..... ..... ,2,3V 1)<î1A .......... ,aiC(

........E. S_" L ' -Toal lx>îe~ 1,ro
1t94-Tota~ licm. ..~i ~5 .... 11,fI1
i895- " " . 35T.4 I:î:.si._...

1~Cit.iSE . 75,2 1S94-RùiIo oif Exj*.\zîss

IS04-]Prernitîi:n laieoiîîc.$ 5,31I t,, iniC'ii% ........... 17.7à9 1 Cr C.~s a 50,2F4 189'-Jcaio of E-xlîcilçes
J~coes........te 1wtoi l...........ib.si
:sr'î-uîi:cratx........ JEi:s . .. %.- lierv

Surplus ou 4 lier cent. basl ..

NET 1<ESULTS 0ie 1895:

i'(IK<USS-In ili leitoîn Cit liert:îln te groautit c l.liy.
IZtETltlES'CIMENT-An actuat q1ecroac~ Item licn ofoià.

andi cxpcuse.

1~. .R~VMt~,51.'.,Prcsi-leiit. C. 3f. T.AYLOIZ, V'icsIPresIint.

W. IH. RIDDELL, Secretaryi. Wm. 14ENDRY, Manager.

JUNL 1, 1896

Total runds in I1and over $18,000,000
Head Office for ORDIETh.

Canada: ~ .oUoXH f~Montroat

a ROYAL CHART ER i

he LondonAssurance
uvwardý175Upwardy ~- ars Old

I LKR. 1V Managar

Assurance CompanV of London.
ESTASSHg 8,36.

Capital and Funds, $36,465,000. Revenue, 85,56,000
Dominion Deposit, 8200,000.

CMN*.%IAX; ]iItANCil OFFICE:

1724 Notre Dame Street, - Montreal

ROBERT W. TYRE, Manager.
G. E. MOBERLEY, rospector.

PRO VIDENT SAVINOS LIFE ASSURANCE SOCIETY
OF NEW YOP..

CHIARLES E. WILLARD, President.

Incorne ira IS94 .. ...................... $2,2499398.12
Assets., I)ccnîblcr 31, 1S94 ................ 1,787,181.85
Liabilities, Actuaries' 4%. Valuation ............ 90,930.53
Surplus, Actuaries'7 4......................826,251.32

Policies is;ued inl iS94.................. $22,114,52.00

Active Agents wantcd in ev'cry City and County in
the Doiniion of Canada.

Apply t0

R. H. MATSON,
Genei'al Manager for- Canada.

37 YONGE STREET, TORONTO.

Unitcd States Life Insurance Co.,
11W TI«EI CIT«Y 0E'P 1TZlW Y1i

This old and reliable Company now lias the cxperr'ence of foryLY.ivC ycars of practical Uifc In:'urancc, whiclî lins taught it thrit the sine
gîx sion of success if- the 3dopîion of good plansol insurarrce, and thse auysi. of a liberal policy towvardé; 1uth, its Insurcei and its Agents. These
essentials it possesses ina arg emincat degrcc, but judicao:isly cempercd by that conservatism wvhich is tIse bet possible safeguarci of tlic policy.
liolder, lis contracts -.rc incontestable aftcr t%% o ycars. Tlîcy are sion4forfcitisg, providing gcncrally for citiier paid up) policy or c>.tnku(i
insurance, at thse option of the policy-holder. It givcs ten cinys of grace ina pa.yinent of ail preîniurns. Its course during thc past furry4ive ycars
abundantly demonstrates its absolute security.

.,lctiva and. sitcccssfui Igjcts, tci sllli to rOIprcsclnt Moihialpaly, niffy côî,îuc th l tide I'reildcîîst,
4st thse IMoinc ofite, 16 1 .1iroau1rny, Nciv ilori.

OFIOERS: leIN.ANjCE OMLTE
GL-'OJtGE Bl. BU1oeORD, .EO G. WILA S .s.cen v ak
C. P. FRALEIGH, . S'ccrelary. GO .~ILA S 'a.Cm a.Bk
A. WIIEELWRIGH«Iý . . dsislant Seawar. JOIIN J. TUCKER, . . . l ciler.
WM. T. STAYDEN, . . . . A ar. E. Il. PERKINS,JR., .Pirat. lnitcriers'aiid 7 ratri'ffa. Bank
ARTHUR C. PERRV, Ca4ir ic. . .

JOHN P. MUNN, . . . . cal DiraYor. JAMES R. PLUM, . . . . . . Žle

- . - 1 - =:- - - - Mw@ý -
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çgo1 .
R. C. LEVESCONTE

9SarrgtcL 'olcito,0~tArj1, etc.,

C ua.:"1IVsCNL055(.TORONTO.

MCCARTHY, OSLER, RUSKIN & CREELMAN,

Frchlol Buiilding-s, - Vlctorlit Street,
TORONTO,.

D'Aitori.IMcC&rtliy Q.. (Il Il Osie)r, Q.0 I hlo Iuk ltk QU.j>.
Adn it Crvllal . lV. Hartcourt, %V. Il Ilitylino,.d,

-~-W. %I. I>ougîn. V S. Oser. Lelghtosi 05. McCs.rthy.

MUNTZ & BEATTY, MEDLAND & JONES

CALEDONIAN fis. Co' Y. S(aflTISl( N" NTOA IN-si Ic.Cl 4.1t

QUEEN lis. Co'y. IN..Vlt.Scje COMP'ANY OF NaItTiI iIt(A

T'ORONTO. 15 Torotito Street 14811

Il. D. P..ARMSTRONGI :WALTER I. JOSEPH '**"*>* '*"**

01luriil jîSsUrnui 00, Quellc, for General Insunico Agents: finMutual lire losurance c.
TORONTO. Dice: 152 St. James 5Se, THREE BIVERS, Ps.

- --- oe2c5 MONTREAL. -- __ -

EDWINl P. PEPARSON,E.A LWN
-AGE"r- ;NAPOLEON PICARD, E. urnc A. 1.EaLW Aent

ilorthern~~urnc &suac Comany AgenteAgnt
l4orbornAssuance~ompny, sunIuanue Agnt, Nortl.crn IWissuanePE<2

:1731NLotr Dane St., inurrance Co. of North. A it-rira,
ConnectcutlInsuiance Comp ny. jeatI0FIr' Iinsuruice CO.

17 Adelado St. EastTOBONTO orte .. Loslt<34 cYwo.

______________________ - - -les0 Sparks Street, OTTAWL.
GEORGE McMURRICH, GEO. C. REIFFENSTEIN,

n7ft aud Marine Insuniice Agent, j U}.NT
-)IN93tP.L AGrs.r (- adl.nlnrrcCmny

Alliance Assurance Company, IFr .d lut.oi asi.

No. "4 YONOE STREET, I Mlutual aud Stock I'rl..cipie
TORONTO.160 Canal st., OTTAWA.

GEORGE J, PYK(Et PEROY R. GAULT, EDWARI) NIAIION,
GE,szCnL AOWNT FOR ONTARIO pQilAet Agerit at Oit.'taw.eOF Specia 1gnt Sun Fire lnsuraiuee Ollite,
Quebco Fife Assurance compaul, 90V àl1ýur(aîîe eo <PLOND0 ,E iG

TORONTO. MONTREA.L. ~ i~nc TET
- --- *-**--~ - - ____________________ Russell llonseBleck. OTTAWA.

I:TBLISICLeU 156,5.

W. F. FIDLAY, KIRBY & COLGATE,
Charlered Accouritas!, j WINNIPEG.

Addjuster of Fire Lasses General Agents for 'Maniltoba and
47 St. James et. SouJth, thei N. W. Teir. of the foilowing

HAMILTON, ONT. Coiai-
_________________________ - - ___________ - - - British EmpireMulual Lifo Assurant-Cc

O. . WEATHERHEAI J. W. H. t.oLTB3Y. Caledonlan Insurance Co. of Edlnburgh
Caneai Isuaco Aent.Connnectiut Fire Insurance Co.Geea Geurnc Aen, ra Insance Aet ac se lcAsrneCmav

A lso A ganw tb a n d z o e r ~ £ ai V u e n 'a e nt , a c lln r ch U nin F ie A ssu ra n ce C pa n y
à. 19 bollç9ulO*. iERriRESî<flî North British & Mercantile Insurance Ce.

Mwalbaar ce Fedcral Lire and London Guaranttc BjlhAeia(ais suac
BROCEVILE LOA & SAVNGS Co and Accident Ca. BiihAeia(aie suac o

BROCKVILLE, Ont. BRAMPTON, Ont. Canada Accident Assurarco Co.

WAL.TER KAVANACH,
Culai AoIL<r

SCOTTISII UNION 6; NATIONAL ISSUALNCE CO. of Mduburgb,

GENE;PAL AGENT FORt T.IF. PnOVINCE OF QuEnk~.
NORWICII UNION FIRE INSURANCE SOCIETY,

117 SEt. 'Francots X,%vIer Street, DIONTREAL.

I BAMFORDf
0&ellevai *11uIale affett alla bokero,

aE1'r.USENTIN<G

LANCASHIRE FIRE INSU C!).
Oftlces:SUN FIRE OFFICE.

Temple Building, 183 St. James St., MONTREAL
I~. -. -~ -'

1

C. W. ROCHELEAU,
GCii~igi Ju.,ira eleC*,

TI4REE Rt VERS, P.Q.

W.à. GODWIN,
Getter.i Agenfit

Gunrdiaa APnanranco Co.
Lon~idoni %Kqtrancu o >rias.
Agrteultural, of W.tturtuyss
ljilz te, er . tsri CO.

I(IN<;STOI4. ONT.
Agriculsural adjustmenti a blcc.tIty.

D. MONROE,
Cenoral Agent for

0111.t AND OTIIER BITI
IW~RANCE COIi'ANIES

CORNWALL, ONT.

C. H. ALLEN
LYVSPFECTOIC

Standard Life AssuIrance Co.,
INGySTON, ONT.

F. P. MAONAB,
GellcraI 1usurance Agent,

AKIIt, ONT.

J. F. RUTTAN,
Real Estate and

Fire Insurance
Iloirr AItTIIi sit FORT

Wl LLUL1M.
P.0. Addrc.s: Port Arthur. Ont.

L. CARSON

1
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TOTAL FUNDS EXCEED _____ ~Canadian Investments

$6O61,6~,O FIRE & LIFE 7 $52,98O

fORTH BRITISHI AND MERCANTILE
INSURANCE

o

Wroctor \V WV. OGiLVIE, ESQ.

ARCWVI) MACNIUER, y.sQ.

I/4A OFFICE FOR TH/E DOMINlIN: 72, ST. FRA4NCO/S XAVIERSTREET, MONTRERL.

1 àgents la ail Cittes and Principal Touns In Canada.
THOMAS DAVIDSON.

Manaalng Diroctor.

ESTABLISHE~J~~.~,

Standard Life Assurance C
0F EDINBURGH, SCOTLAND.

HEAD OFFICIE FOR CANAD~A, MONTREAL.
71 -UTNBLOR

~ompany

INV, ESTED FUNUS....... .... .... ....

INVESTMENTS IN CANADA,..... ..... .....

DEPO)SITED WITHI CANADIAN GOVERNMENT, over..... .....

Loi Rattes, Absolute Security, Unconditionil Policies.
Claims scttlcd irnmcdiately on proof of dcath and title. £EeNo delays.a

J. HUcrIatBALFOUR,

$39.500,000
i 1,300,000

3,000,000

W. M. RAMSAY.
mansaier for Casulda.

JUNL 1. 1896



fzsrIw /îýae-
LnumeJe,

%wo quo qw nm
No. Il.

THE

1nsuxianco ainù gIjnanu~ £01lxinnf12
PablisAt'd on the lit andf 151h o; etich ,;u',th.

AT 1724 NOTRt E ST-. MON<T1AL.
R. WItLSON SMITH. Proprietor.

Aouai Subscrlpttoo<tO> Advoocc) 1 S.oo
Pricea for AdvertiiaezVeots on picatioc

Ail Commtinicatlonb ntentded for Tsin CIIROt4CLE mou he in han1 fot laittr
than the soth and 2sth of the month tosecure lnmertion.

A COSÇTI*'.1>ORARV Points ont 110W
Sir1 mtru utu inconsistent are those wl'1o uise tlie

text ««takze no tlîougit for the
îniorro'.v " as ail excuse for not hiaving their livcq in-
surcd. Suicli persons take thouglit of the nîiorrow iii
ail business niatters -indeed as society is now organized
forethougght not for the înorrow but a lengtli of tine
alîead lias beconme ain absolute neccssity and duty.
it points out that a corrected readiing is, «' Be îlot

anxious for the inorrow," the truc ineaning bcing, be
niot distrustful of God's Providence. This is inanifest
enougli front ollher inspired sayings suich as ' Go to
the ant, thon sluggard," " Lay tip treasures i il Heavel,'
which inivolve continuons thoniglit of tie exigences of
Uhe future. But a text more dircctly beariîîg uponi the
duty of life assurance, w~hicli indeed reaches close n 1>011

a divine connand iii its favor, is this, " whoso carelli
ixot for bis oivni, cspecially tiîey of bis own bouselioid,
bath dcnied the faith and is more thiia ant iiifidel."
Now no muati cati claini to liave showvn reasonabie care
for bis own faniily, for bis wvife anid clîildren, matil lie
bas taken care of their wclfare in the event of bis own
rernoval by deatlî. 'fixe oiily release from tlîis obliga-
tion eaui be clainxied on the groutid of absointe iîî-
capacity to mnake provision for the evetît. Whioso
theni careth inot for bis oil sufflciently to protcct thein
ftomi the distress, the poverty, anîd the wvant, w'iich lie
knows iuay befali theni anjy moment, falis, we subnîiit,1
uîîder the Divine censure of being worsc thi ant infidel,
for even those whio are lot Christians are often hurnane
ciiougl to care foir tie future protectionî of thecir " own Il
fromn the terrible calanîiities liable to, afflict a bereaved
falinily. As to the excuse of ixot being auxious for the
inorrowv, it is a dislionorable plea. A muait, wvho is
iîidced a iuaîîii i braixi aîîd liart, is instinctively atîxi-
oils for bis faînil.v's niorrow, every day, and if lie lias

intircil lus life to proteet tliî, lie lias donc inucli to
rcîîiuve a j ust cause of anxiety , hn% ing done lus duty
lie cati tliet, anîd timen oîily, wvith lholtor and justice,
Icave tic future iii the biands of Providence. Life
assîîîiaiice lias a strong ally inii iispired tcaclîing.

Yli- Ctit', Titu« (ly papers ]lave giveui us a
~~ series of descriptions of erenionies

aîîd filnctiotîs incidenît to the crowvîî-
iîîg rf tie Czar of Rtissia sticl as nîiust hiave satisfied
thue nîiost rapacious alipetite for thiat class of literatuire.
No one cognisatit of the condition of Uic vast miass of
the people iii Russia, and of the moral or immîoral ideas
prevalent iii officiai circies, cati hiave read tliese des-
criptionis wivutit feeling soute repulsioui at such
inagnifuceiît ceretîtoniais b'citg observed over te tîxere
coronation of the rider of a country so far iii tite rear of
civilisation. Thei very go.,gcousiiess itideed of the dis-
pla3's of barbaric spiendour made iii Moscow wvas oîuly
possible iii a lanîd wliiclu is îîot iuî lne wvitli nmodertn civi-
lisation. The show ofjewcls, and of otiier sitiliar siguis
of wvcaith. wvas, to soute extenit, uno doubst intetîded to
strike tue imuaginiationî of oricental visitors, wvlio wvoti1d
btu awcd by the glitter aîîd pouip* Ail tliis display
rciii(ls nls of tue sliiiiiiiier of phosphiorescenut liglits on
stagnîant aîîd poliuted water. Tîte iiass of the Russiati
people cati neither real tior write, nor liave aîîy know-
ledgc of wliat is passiuîg oîîtsidc their village cotn-
iiiuiiiities. T ie practice of bribitîg officiais of aIl rauîks
is a recognised iinstitutieon iii Russia. Public life is
practically uiiukîowtî, politicail meîetings bcing baiîîucd
by law, anîd private oies eveti of conmtmercial bodies,
bciîîg subjcct to police espiotiage, as are aIl news-
papers, native aîîd forcigtî, and ilcwspaper editors are
vcry especially iooked after. 't. lie land is lioney-
coînbd wth atîxeistui auîd politicai couispiracy. The
Russian tlîrotîc is usualiy a step to a violenît dcath.
'lie lack of hunuianity iii tue present Czar wvas pain-
fnilly showtu by his direct opposition to the efforts of
other lEuropean powcrs to stop the massacres iti Arme-
nia. llad lie eveti stood nieutral tliose wvhoIesale mur-
(lers wvould hiave becîx prevented, as the Sultan would
liave beeti conipellcd to proteet his Christian subjeets
frotu outrage. It was ixot agrecable, howe;cr, for the
Czar to hiave tîte power of Englaud, France aîîd Ger-
miany exhil:-tcd so liear bis owti doutiains, lietce lie
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isterferecd to.shiclld the Sultan, inud( towar(l off protection
froîin the Arînenian victinîs of T rurkih slauglîtercrs.
ReadI(iîîg of the 1 ngînificcuit cerenliuny of bis sclf-crowîî-
ing, th iUigc njtu mmcd away t reflect tipon the horrible,
story of Arîtiwujan îni~ccfor whlîi the Czar is re-
spousible, and the cereiailles and the gilt we coniclud-
cd t(> bc the utitcuti itîîd cKpressîcii J tliat barbarisin
whlich stili lîliglîts tic Misîaîlpiîe. $1111 we sa%
long live iic Czar 1 ita% n lilve long enotugl ta realise
his resýponibilities as a1 Clirîstiani tnxonarc1i, iýàd ixuînior-
talise Iiiiibelf b> raisîîîg lus country' to the saine plane
of civilisationi ab thiat accupicd by I!*,nglaiid, and other
Chrj;stiali nations, 1le will then have a crown sa
brilliant as ta inaku ie (li danîioudts dîîll and worthless
iii coiiarisan.

Tîîî.. Sp-ýiahr gives a table showing
A mlrne the businiess and resuits of fifty-four
.Sttttumnc4. Aiericani life assurance conupanies

fraîin their coiiiiuecctncnt ta close of 1895. The total
insurance iss'îed b>' tîtose conîpanies froin organization
te above date was $i4,554,297.6o8. Tolhelp iniforaning
an idea af the magnitude af these figures we inay use
this illusti ton. Siipos-" that suin were provided in
dlollar bis, and thiey wvere placed end on end, their
lcuigth wvould tnakze a ribbon long enoughi ta go rounid
te Globe sixty titucs. If distributed ainotgst lte peo-

ple of Canadla, lthe above suin would fnrnisji eve-y fam-
il nti counltry' witli $17,668. The death dlaims

paid aggregated $93o,530,167, and enclowînnt and
annuities paid were $i184,507,945. The present ntînber
af policies iiow iii force issucl by lthe fifty-four Anieri-
'Zan c0alanes is 1,940, S2 4 , the anxMoVIlt in force is
$4,931 ,458, 936. Thecir total assets were $1,1 62,464,675,
and surplus r," 4 per cent. standard $163,675,007. The
enarînity of these figures iniakes tlieir realization iian-
possible, we seeîin iii reading tiein ta be iii the saine
region of v'a.,ess which staggers the imagination as
w~hemx sttudyinig astranoinical statistics. No one eau
read of 930o miillions hiaving been paid to the wiclows,
fatuilies and otiier heirs of deceased persans w~ho were
policyhiolers, withauit being prafoundly inîpressed
with the incalculable benefits confer-ed on the wh'lole
comînnuity b>' the systein of lueé assurance.

Tiui gemerai manager of a Canadian
ftw 1e Esu liue assuranîce conipaîîy is reparted

by the Insurance Times ta have
wvritten a letter, nal for publication, in which lie speaks
of certain II evils attemîdiîg lte prosecultioîî of the life
iîîsuraîîce businiess, requiring imnediate attention."
'The general mianager w~rites, "0 f these the greatest is,
to îny inid, the inisrepresenlations by agents of the
results af policies. Sa;inie apparently ivili do or say
auiythiuig to secure 1- usiiuess- Genieraîlly the life eaux-
pallies are too read;, I tbink, to enîploy anybody who
cati write buîsinîess, and tacitly tolerate agents' mis-
representations, if iii saine instances they do naot eii-
courage themn." Aniothier evil lie deprecates is the
obscure wording of insurance documents, of wvhichj
lie tbinks the public will get tired sooner tItan some
think. An canteniparar>' reinarks, Il'Here, in theJ
States, the agent expects a little misrerreseutation ou

the part of conuipetitig agents, althiough lie inakes it a
point tiot ta use any Iinîself." As ta alleged obscurity
ini the wordling of doctlents, the TiliIî sk ve: y sar-
castic, qayiings - I As for giviug pl)aicies naines tltat
int sonieîhing, or îlot naining thecn at ail> aîd inak-

itig îlxeu eccrer, tliat is iinnecessary, as iiiauy of tîreun
airealy arc as c!ear-as întd." Our esteeîîîed contein-
porary sîmouki have given the coînpanies sanie sugges-
tionis as la more intelligible tines for policies, andi have
stated the points in thetun that are obscurely worcled,
with corrections of tlteir defectiî'e pliraseaîogy.

Ti-.. fire lasses of foutr Enropeau cities
com o~ pare(] iiti tîmeir pouainare
officially sttdto be as iollows for i 890,

the latest year of whichi cotuplete returns are avail-
able

i'opuilanili. 1.osses. lo)e. imr litad.
Paris...-......$4,424,00 $9,84,000 76 Cts.
liz-rlln ............... 1,553,000 34)CI 23
St. Petersburg... 580,000 146,000 25,.à.
Dublin............ j4, 000 50,000 20 '

Avcrage, about. - 50s

Iii New~ York lte lasses sliowed an avarage af $2.81
per lîead. Superintendent McCaîl, iii reference ta the
high. percenlage of lasses, reports : " The eagerness ta
supply a $5000 paicy OU a $4,000 risk is niore than
nîatched b>' the willingness of tlîe owiuer ta sustain a1
loss at thme ageut's value of t'-- inisured property." Th'ie
Superinteuident gives the fal1. 'iig sunmary showing
premimns received amud losses paid witiî loss percentage
of ai the couipanies doing fire insaîrance business sitice
organizatiomi reilis
,Ncw Ylork coipnies.-$ 316,9g 9 3 $194,169,939 51.05
Othert!. S. comipauies..572,094,8 2 313,782, '-8 61.03
Foroign comrpar.es ....... 193,964,0 114917 1 PU0 59.02

Losses to prelîtunis............................. 57.04
The average of expenses is ... .................... 33.00

The average loss per head by fire iii six of thme
largest cihies of the United States is estiinîated at $2.So
yearly, whlile cities of ltme sane rauk iii Europe hiave a
per capita fire loss of about 5o cents.

Iviatls A CONTîEMPORAiY says "Moniey

nieiitby is becomnig a ver>' cheap coin-
cllent, 2n(>,u<ý.. mnadity, ancl yet peaple are working

themnselves inta th2 grave ta secnire
it." This is carrylng the conventional phrase Ilchieap,
money " too far. Mc'îey itself is not spakeu of lin the
current phrases indicating its market ialue. Whiat is
iuiaut by Ilclîeap miey " is that, the temparary use of
nîoney is ta be liad aI a lo%- prîce, ini other words, that
the rate af interest is low. 'People are %vorking
themselves inta the grave ta secure " the oîvnerslîip of
money, not its use far a brief terni. It is refreshing in
those days wlien suai fantaskic ideas are entertained iii
regard ta the nature of moue>', and the measures which
miglit be adopted ta manu facture it sa as ta give every-
body a good supp>', ta, sec time Investigator speak of
moniey as a Il comnmodity," a clear grasp af whîch fact
vo nid dissipate the silver ý. ,aze as a fog is by a brisk

breeze. Aithough moue>' if lentiful enaugh ta exceed
the demaud, heuîce ils cheapness, ils absolute owrier-
ship is far more' difficult la secure than wlien it wvas
less abundant iu comparisoî)i ta the deurand.
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TUE TREND 0F LIFE INSIJRANCE
IN TUE UMITED STATES.

Witll th'.. advent or' tl;'- officiai report ûf dt Nul%
Vork Insuralnce Departictît fur £Stj5 on1 tie busine.ss
of life inisurance, and %% hiclî iuIcl1udq ail Uie pi inlcipai
conîpanlies d'jiing bi.ýiîîes:. iii the Uîîituid States, we art
abie to iiiake coniparisons witha former ycars and to bu..
tlie trend of the busiies. Coiisidured iii it: varlu'
aspects Ihere is inuclr lc is cîîcouratg*.îg, tiiougli
big commissions stili hiold first place and big expeîies
getierally stili prevail. M1'ie teuecliowever, eVen
iii this regardl, art apparent!3 fur theu betttr, %%lhile dt
discarding of Ulic absurd fiction of reportîng lbl nie%
buisiiess.a lot of 'l iot taken " instirance by two of Ulic
largest coimpanies is a inove in tUic riglit direction.
Mie etiornious percentage of lapses iii the past, %vlie
stili large, lias niaterialiy decreased, iîîdicati.. g a b%:tter
class of business, obt'-ined thiroîgli hmort- a.tional
înetbods. Ili order to show what the record of thie past
teix years lias becîî as to lapses and surreîîdered policies
me append tlie foUoowing table, coînpiled froîin tlue Netv
YTork RZeport

IS. $383,307,479 $36-16(1,115 94 $159-,1

1 SS7. . 449,184,591 39,786,52() 8:9 139,756>409 31.!:
ISS.. 530,275,309 46,019,37<l 8.6 175,106,798 33.2

189 . 62949,993 47,344,175 7-2 195,S94,,42 30
18W.:. 723,I93à701I 53,599,310 7.4 28982, .1891... 750,419,332 5(4438,525 7.4 326,5S2,06s 14..6
1892... 782,903,037 6 .4,16 7,29.s S 3 354, 27,6-59 45.2
189'.: 8.1 ,257,7o8 67,279,402 7.3 4029290,99( f48.0
1 894...: P-10, 9, bb,()39,6419 S.b 470,140,3t' 4 (<>2.51895.. ;<)8,6I7,50 72,589,253 9-4 417)791,19, 54.3

'Jotals . 6,6 '8,306,395- 550.029.,426 8.3 2,W4,97 S.2 42.9

Froin the i bove il. wvil rcadily appear tliat silice i 890
thie lapses aîîi surrenclers bave st,ýadiIy inicreased untl
1895, Ny'hen, as conipared ;vitl 1&.)4, tiere wvas a :on-
siderabIc decrcr.-se--sonxietllitig over ciglit per ceut. of
the insurance issued and paid for. Froin 1886 ta 1894
thie lapse and surrender ratio coirîbited liad alinost
doubled, the lapse ratio, coîîsidered by itself, 1,avilîg
inore tlian do'abled, for in 1886 it was 2 1 per cent.. of the
ijîsuratîce i5sued aîîd takeit, whie inii S9î i * hatd gonie
UP to 44-. In i895 thie lapses alone wverc 36.8 of tiie

nsuraxîce, an inîprovenient Of 7.6 over the previous year.
Mie surrenders showed a decrease of abolit tivo-tiirds of
one per cent. It wili be noticed that tîxe termxinations
froni dcathis axîd xîîatured endowmiei?1: were sliitly
inicreasedin 1895, thougli only a littie abc'e tec average
for the ben years, aîîd exactl3' tilesaneas inii S86. The
terminations fromn "expiry" axnd "change" %vere
$66,326,160 i 1895, Or i i -9 per cent. of thie total ter-
uiniations. Ini order to further show the conîparison
on tlie basis of ternîinatioîîs for the two years past, w~e
iuay suminarize as follows:

i)c.'tisanîl Lxcî4ry nuitt

Teriiiiitoîus. per centL. per ceit. per milt. Pewreit.

1894 $(103,312,685 11.041 55.37 22.56 11.03
i S95  556,706,703 13.04 50.81 24.25 11.90

It will be seen that thie total teriuinatioxis in 1895

Were -"4,6c,3 ,9 82 Ietlîiii ic h precedIiîîb ',e'ar, ai-
tlioughi bue ixîsutramîce ISSuled wwî' more by $17,424,2551
and uf curîr~. tue. ainolntt of itîsuraîlce in force wvas
coi'.mdurably À~r.rthan i it+ s W.'e hlave secx that
termmîmations fruxîx ilatlîs, anîd eîIdto,.% nients wcrc rro

jportioi.atcl3 largex !ast ye.îr tliaiî for several. formier
f3C <*5< anid tliat, ab conipared witi ~4 expiry aiîd
cliange togetiier shIowv praçtical!b the sinie ratio Sur-
r uîideîiîîr.îe îeariy one and tlirec fourtlîs ,er cent.,

> ut tîle: gain inii iburance iii force wv. ai gocd
deuài largcr proportionately tiiman in iS894. Wc finci that
aftur tlui <>,,ti îg ail tter niiîîatiutîs froni imîsuraiice issued
aiffl takeî, the lnet gain fur 1895 WvaS $211,91 1,017, while
;n1 1894 it 'vas 0111" $14,88,810- Thiis mnore favorable
slîo 'îig for tlic former ý ear is (lue to a lower lapse
ratio, imsabove stioNii. li is95,0on an iîxcreased anîounlt
of iuîsuxance issueLd, the l:cswere $51,279,773 less
t1laîî iiiî$n We interpret. tixis fact as iindicý.t:iig the
bcginnixîg of a more conservative policy on the iart of
bue Amierican conîpanies, wlîicli for sonie Uinie past hiave
iulilged iii mahtlod> %iliicli to a gî.od exteîît ]lave
sacrificed every ixîterest to the one consideration of
volumne iii îew businiess. The officiai reports show that:
dairiîîg thie past tvb yc-ars, and( notably last year, tîxere
wvas a decided falliîîg off inii xew insurance actually
issuled 011 Uie parc~ of tlxosc conîipanlies ;vhich hl.-ve iii
the past beemi fions contestaxits for> first place as busi.
nless-getterb, a 'tate of affairs tLat iî'e clironicle wiffi
grean pleasuirle. '\\7e have rcpeatedly poinited out iii
tliese coltiiii.-is during the past five years and more the
iisciînevo..:. teîîdelicies of tlie Iighi pressure, big coin-
ixiisFioîî îîethods wliici, have prevailed iii life itîsuramîce,
aisd hiave denioîîstrated thiat th(- eniorinis lapse ratio
and tuie mxania for " big business " iiecessarily stanîd iii
bbe relation to ecd otlher of cause and effect. Under
tîxe stimulus of before unixecard of commuissionxs and
boîxuses, ami ariny of agents iii tuie field, backed by
cartloads of shioiy literature, izîclnding " estimates " of
resu<ts 'o% the policyliolder as seductive as a iniîimig
prospectus, have, by cornbixxed persuasion ammd rebatixîg,
iîîdmced thiousands of memn to unsure for large axioints
as «a flyer," a large puicentage of whoîn xiever iitr.rl.
ccl to pay a renewai preiniuni. Othier thousands '>&ax -
been plirstiaded to take policies double their abiiity to
carry perînalientiy, as tlie agents weil kxiewv, but thc
business all comnted for a big conmmission aggregabe or
a fabulous bonus. A permanent iîîterest iii tie persist-
ence of tlie policylioldler tibrongi an extendeci renewval
conmnissionî to the agent lias coule to be -lie exception
wvliere once it wvas t1hc rule. TIule inatuir.1 result wvas
just snch as ouglît to have beemi expecied, and reached
its iîîost strikiîîg phase fi 1894, wvhen, Wv!tl legibiniate
teruiiatiomîs of iîîsuraîîce (froiîî deatlis, emîdowmxîents,
expiry aîîd chamnge) amouîtiîîg to a littie miore thani
$133,0o0,o00, ice conipaîîies 01313 sav'ed 013 die books
less tllai $1 48,000,000 out of more thian $75 1,000,000
issued and takexi. All the rest wvent off by lapse aid
surrender. WcýT believe, liowever, tliat thie day of
paddced. iiewv businîess returtîs, of buyiîg policyliolders
witli rebates, and of nxiethods wii beloîîg omîly to the
traveliug showinan, lias pc'ssed. Trhe practical aban-
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doililnent of the tonjîtine feature Iately by ils chief ex.
poilelts, and the adv'ertiseniecît of policy forîns whichi
give stra:glit life iiîstiranice, non-lorfeitablc and iinder-
standable, togethier withi the ainnoîuîceîneiît of cotiser-
î'ative iliethods geiierall3 . in addition to the iiuprovcd
condition alruady apparent froin the 1895 reports, as
above inidicated, cons.titutce the grouluds lor Our belief.
Tliere is stili abunclaiit rouni fur iîuprov'eîîent, ii the
mîanagemîent of tie business, but %vu believe Iliat it ivili
gradually cornie.

THE MUTUAL RESERVE PUND LIFE
ASSOCIATION.

The rcserve fund of a life assurance ciiimpau:,- to be
iii a healthy condition intist be ejilaregiîîg as the Clainis
for wlîich it is reserved graduai!", njcrease iii anlionuit,
and the rit' ï- iviilî te), mature sîxortens The
iuievs'.alle effluxion of tiie brings the two latter condi-
ticils. As the average age of a coinpany's policy-hiold-
e-.s inicreases-, the deatti claitus inicrease iii ail ascendinig
ratio, and the average pcriod i l which the whole of the
clainîs %vil] mature proportionately decreases. The
average interv-al beforc înaturity, if the basis of the
conîpany is sonind, will be amply long enougli to pro-
vide -il the finds necessary for meeting ail the clainîs
that are liable to mature iii that interval. A serions
conîdition theni arises Miîen the reserve funnd shows
siguis oif decreasing wlîile the nccessity for its increas-
iîî7 is growing yeara.fter year. Nothing could Uc more
clearly denionstrative of a conîipaiy's basis being un-
solnd thani its reserî'e Lfalhing off, while the amnoumt of
its contingent clainis is being enlargedl. Thie Under-
-writers Ivi~'caîls attention to the Mutual Reserve
Funci Life Association înaking a desperate effort to per-
suande the public itito believing that ils affairs are iii a
satisfachory state. NXot one dollar liasý been carried to
the reserve fuuld .qince Junie, ibS.)5. On mie contrary, lin
tUe A\ssociation'. bi- nwnîthlly dttmncated J ily 19,
18,95, priritte iii cotinecti<ji %vith Call Si, the total cash
id invested reserve is giVenl as $3,928,-179. 111 tUe

statenment for January 17, iS96, the reserve is stated as
$3,435,o2i, showing a depletion of tUe reserve fund in
less tUan six iiuonths Of $493,453- WXe iiiay fairly sup-
pose dtee re seule sp)c!al circuinstances at work to,
cause so serious a reduchion in the reserve. Wbatever
they ivere, Uicy îIeed b Ubc mîet, or the entire reservu t
be wiped ont lu three or four ycars. ht secms evidenit
froin hUis, thUa the izncrc.ase mnade Ii thie assessrnenîs of
tbose who liad beconiie iliienîberb preî'îous to is90 ivas
ual sufficient to stop tUe drain caused by the îicreasinig
death clainis. Aiiotl.,ur uliproniising condition is
poiuhted ont 'lit îîew businiess acccptcd inii 9
amnouuited to 60 millions, but the increase in i s9s:, as
slîown by the statenients, wvas only $î,o,6.This
gives a lapse ratio of 74j per ccnit.-titi is, the Asso-
ciationw~as clinrged wifli the exes of -Icqtlililg
sîxty îilhliou'; of IICN'Ç inss of which Il. losI lncarly
fort y-five mnillions; i ii cour-tu of tlic fi rst year. '1le posi-
lioni Of tlUe MuIlttial Rescri-e is Olne vhiîclî is causiuig
anxiety ho niany wlîo are initere.sîedl ni 1 tsjfortuites.

MORTALITY FROM CASUALTIES.

D)r- Marsbli, iiiedical director of the Mutual Life, lias
conipilcd ail elaborate stateinent relatinig to the inortal-
ity froîîî casuialties, deals fronti whîicli iniflict unex-
pected anîd seriotis losses ou lifé assurance coiupaîîîes.
Conîiparisolns wvîhlx earlier Yeats In his conulection cani-
îîot be miade with accuracy until those are reachced dur-
iiig whlîih the life assuranîce comîpaîiies were zpcratitng
on a scale large eîîouglî and wvide enougx 10 afford
reliable data for coniparisons ofomie period îvitlî others.
The elenieiît of localily, though îîot alluded to, iii sucli
iîîathers if, ant imuportanît oîîe. Railway accidents, drowîîi-
iîîg, anîd other casualties are îîîuch more frequent in
soute localilies thaii they are iii others. It is therefore
.tot feasible ho draw out atuy geuieral average resuilîs
froîin tUe statistics relating 10 mortality froin casualties,
the averages nînst bc localized to have auy approacli
to accuracy. Take for inutance the cîties built oui tUe
sh ores of lakes or bays wvhic1i are liable ho bc stoi.îi
swept snddenly, but whichi are very popular resorts for
boating parties, iii sucli places the iiunîberof drowniug
casualties wvill exceel those of a iiunîiber of otlier locali-
tics wlicre sncbi danger does îîot exist. So itili build-
ing trade accidents, they Nvil bc luimerons where cou-
structive work is beiiig exheilsively carried on, and few
or noue wlîere the trade is stagnîant. A yenr of liard
tinties wvill also reduce those casuaihies, anîd. so vitiate
cottiparisons withi other years.

Dr. 'Marslî gives the following anialysis Of 7.59 deathis
front casualty betiveen 1884 aîîd 1893:

Railway accidents ... 120 lient, cola, etc ... ;
Falls and falling boies- 1 9 Bunis andl -cals 
1)row.nilg ............ miS Machinery .......... 25
llorçe and iwagon, etc. 84 Unclassificd ........ 31
liomicide ............. 76
F"ircarms ......... .... 72 Total ........... 759
l'oisow ...... ........ 4S

Ont Of 17,375 deatlis front aIl causes, those front
ena .allies were 4.37 per cent. Classified accordinig ho
ages,,%vc flud the percetages to bc as followvs, worked
out front Dr. Marsh's data .

1'ecntnge oÇ
.\gcs. Total ilcaîls. Total casualtics. ca-suahtics.
20 10 2Q 7S7 S: 10.42
30 in39 2,112 x68 7.95
4010o49 2.941 1 tS 6.0.;
.;0 tos< 4,064 169 4.15
6o, in69 4,312 97 2.25
,o.andl ovCT 3,159 43 1.42

The ages duriiîg whicli tlîe largest iîuîiîhr of rail-
way accidenîts to passengers occur are tiiose frorn 30 to
ý,q, a ixaînral resmit of the greaher activity as travellers
of persoxîs of those years. The years iu wbiclî the
accidents are iîost iiinnierous froin trains ah crossiîîgs
are tliose froin 50 ho 7o, niiost of -wliiclî arise front rîxui-
iig imprudent risks. Of the i 2o deatlis front railwa~y

accidenits- i s per cent occurrcd aioug eniployees of the
road. The data given by Dr. Marsh shows the great
hanzardl of Ibis Mlass, over 40o percent. of tîxeir insura uce
lîaving bccoîne clainis in less thai 10 years. Tlîe short
pcriod ini whîich Ilie policies ran of hoînlicidical Victllis
is very reinarkzable, îio less thli So pet cenît. liavilig bc-
coule clims iii froîn i ho, , years. The moral liazard,
scetms ho hiave been overlooked iii most of tiese cases
as thecir violent deallis -ro.-ç (tout their vicions lives.

1



JUN 1,896 INSURANCE & FINANCE CHRONICLE

Since 1873 the proportion of homicides ta total castial-
ties lias risen froin 5 to i0 per cent., tîte total nunnber
having enioriously increased. The percentage of
deaths froin casualties froni 1844 to 1873 wvas 6.66, and
front 1884 to 1893 4.37. This rcduction. w'as chiefi>'
owing to the greater s.afety iii railway and steamiboat
travelling, the risks of wvhich have been brouglit dowîî
to aminiumn. It is tiouight too tîtat ntore care îs now
takzen ta obviate the dangers of macliinery, and proba-
bly, as te ages of the insured who furîuislted the data
for tliese comparisons were more advanced, thcy were
more careful in rutnnùîig risks.

The accidents from fire-arîns suggest and would
ailply justify more stringent regulations for thieir use.
'rte lawv in Canada in respect to revolvers is nowv prac-
ticaily a dead letter. Dr. M1%arsh points out that nianly
lia7ards are comipensated for by their healtlifuliiess, and
therefore restraints uponi certain sports and amnusentents
w'hich involve risk are not, oit the whole, advisable iii
the interests of life assurance. The pamphlet unider
notice is intercsting, and sonte of its statistics are
curions. Tfle general impression conv'eyed is, tîtat
against a large nuniber of casualties the lue assutrance
conîpanies hiave no protectiont. But tltey are vitally
interested ini every effort ta reduce the risks of travel
ling, ta niake our streets safer, ta raise the standard of
niiedicine compouniders, to enforce mtore care it building
and mtore zeal iii supprcssing tc incliscriiinate use af
fire-arins. The chief lesson of suci tu exhiibit of fatal
casualties ta tce public is, tîte wisdomn aud urgency af
ltolding ait accident policy.

LIVERPOOL AND~ LCIMDON AND GLOBE
ISURANOE COMPANY.

The stateincnt of the above Company for 1895, which
wvili be foîînd on the front page of titis issue, is anc ta
wvhich we ]lave espectal pleasure inii nviting attenttion.

The Liverpool and London and Globe, as a gencral,
rule, presents the briglit side af tite insurance business
for the past year. If this company lias donc well, it
usually follows, that there lias been at least a satisf.lc-
tory year for others; if it lias ltad ill-luck fiant saine
uniusually severe conditions, theti tîtere lias been
indced a bard tinte aIl round. The contpany is ut
such a financial position, aîtd enjays sucli a prestige,
aIl over thc world, that business catîtes ta it as nlatur-
ally as steel filings ta a magîtet The coinpany stands
iiideed very allen i the rcverse position ta that sa
generally occupied by businîess firnîis, it is niot the soli
cîtar of business, but tîte cîtoaser af what is offercd.
Evert in sa disastraus a year as 1893, Ivlich
brouglit lasses utuprececlented save tîtose by the Chii-
cago lire, the tivcrpoal anîd Londont and Globe
inailaged ta secure a fair ittargili of profit, tîte expenses
being reduccd ini order ta offset tlîe exceptional lasses
as fiar as ecanarny would aliow. The compiaiiy lias
achieved tItis eninence aîîd flutancial streîîgtlt by its
wvIole attenttion being bent upoît acquiring business
attractive front its safety, and prafitableness, ratiterthin
its extent. Hence it lias na liesitatian iii decreasing its
prcntium incarne wvheu such a restrictiont is dictated by

the exigences of souumd uîsider% riting. List yecar, for
inistance, b) beîectiiig rss cattouslý, its PîcîttititiS
wvere e75,650 luss lthat iii i18y4, the resuilt bedng sucît a
reductioti iii lasses as ta b>rin-, tlitir ratio ta the pre-
Iiiiis lower tuait iii au)- ý ear silice iSS6, being o111Y
54 7 pier cent. . tic figuru> utre, preinniis $8,oi5,oa0
aiil lusbtes $4,39u,c,,. The exessof mnanagemtent

~vee $, t~6,vuconiîîisiun Si ~ contributions
ta fire brigades at baule and abroad $76,030, and taxes
ta foreigni governiniiexits $i is,ooo. Aller meeting aIl
fire lasses, aîîd paying the above expences and charges,
the Comipany carricd Sz;,o64, 3 .s0 ta Profit and Loss ;
ta wvhici also werc placed receipts Of $N4 ,280 for
iiitere.,t on ilivestinients. M'liolly apart front preifiiiSi
tue Conmpany last year had an incaitte ecjual ta clos,
upon 2o per ceint. af ils total losses after deductiîik
instiraxices. Its Canadiati iiit-tniteits are very large,
but ils iliost v-aluable ant: is the uiitiiited conifidenice
il lias iiiSlire(l ii tîte public inid l>y ils record %,f 45
years iii tItis IDomiiniion, the hoanorable cinaracter of
which is beinig ilininiaiiie(l andi enlliaiiced by tîte souîtd
judgment anid skill of Mr G. F. C. Smtith, te Cîtief
Agent and Resident Secretary for Caniada.

SOUND ADVICE TO MUTUAL FIRE COMPAmIES.

The In)saîrance Snpilerimiteiidcnit of iie State of Illinois
lias saie excellent rcînarks iii lus Repart for iS95,just
ta biald, iii regard ta orgaîiiziîig and conductiiig
iuntîial lire itisuirance coîtpanies. H-e voutld have the
lave provide tlîat miat less tlîaiî 500 risks slîould be
secuired, niggregating at lenst $i,oao,ooo, lia Onte of
wvliclî risks siionîc exceed $2.000. tior be less thui
$;5oo, anîd tue prcîtiimi for onie year lie pnid for it cash
by tîte subscribcr previotis ta issiing a charter ta suchi
coinpaîiy, aIl applicationis for risks ta lit accoîîîpaîîied
by tue nuote of the suîbscriber covering the coîttingent
liabilit3 af the applicamit, and thie sanie, togetlier %vitl
ail cashi pa3 lieitcrified l. tlie uatlib of t corpor-
atars af such comp.iny, ii ,,ucli furtît as prtscribed by
the Iîîsuratice Suipcrintendeiil. Mutuil lire insuratice
comnpaffles should niaI bc permnitted ta issuea policy
covering oaiv on me risk, or litaard iii cxcess of five
per ccitt. af ils cash assets anîd comtitigent liability coin-
biiied. H-e deprecates as certaint ta leaci ta disaster the
issuing ai policies for $,aaaoo anid aver, wv1îemî based aot a
sîttail cap)ital, antd cotidleitus lIt prevalent evil ar inicur
ing lîeavy expenses. An aers to obuaimi business
regardless of reulslaci ta lthe paN ruient of excessive
commînissionis and allier licavy exiieand tîte pay-
mcent of commttissionis on grass preuin. its ta the tait-
aiger or secrctary, or wvltever passes u.il al risks, is
ait intvitationî ta sucli persan tu iiîîakc a shîp bucket ai
tic comipaiiy, whicli %vill soati bcaîtte water logged
tîider sticît a polky. 1h siauid bce strictly forbiddeîî
by Iaw. It is amie af tlic iitifortiiate coniditiotns that
exist ho-day iii ail corporaionis. that directors da itot
seiti ta rcalizc thah they are tristecs appointted by the
stockltalders or policylhilelrs lu look after tiit inhterests,
nttd as sucît trustees bave a moural as wvell a-, a business
duîty tu perfarîin, in cluScly luokiing after tce trusts con-
iititted ta tiir care. MINamy ai thtexu seexin ta, tlîiîk thtat
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their duties begin and end Mien they are iinducted int
office, and wcar the tille of director of mie or more
great corporations as the v'ain*gloriotis schoolboy wears
a rooster's feathier ilu islbat. "Thc ieaiiwlîo acceptîs a
position of trust should atterupt to fi11 the position to
the best of bis ability, or resign at once, and if loqs
should occur through bhis indifférenîce 10 bis dîîîies, or
tbrougli bis criiînînal neglect, lie shouild be made per
sonally responisible."

CALEDONIAN IIPSURANCE COMPA.NY.
The statenieîît of ibis oic1 and highly repuitable ':oîn-

paniy for 1895 hv ave tbe pleasure t0 publishi iii this
issue. Owing to sorne part of the business baviig been iii
a transition state during 1895, il is ilot feasible 10 inake
conîplete coînparisons ivitli 13e preceding year. The
Conmpany bias been effecting changes in ils VUnited States
business, baving no longer a joint arrangement -witli
thme Niagara Insuiratice Com-pany, ni connectioui witm
whichi a suni of $2o,ooo.appears in ils outlay colinui.
Tuie chaniges niade iii ordertluconisolîdlate itls Aiericaii
business, anîd prime off a niniiber of undesirable rs~
led to the premmuum incoiixe being reduced ;46S,,ioo, tIle
net auxount being $1,97 î,oou. The guaraiîtee fund and
reserves at close of î395 anîounited 10 $2,68o,ooo. Bc-
sides tîmis large suin thmere stands $2b:?(.1I as ri balance
iii profit and loss, so that the total fuîîds available
aulouut 10 $2,940,761. l3esides uts preîîîiuni iincoine il
rcceived $îoS,92o for interesti ou investinents, wvhicli
furnishi a lbandsonie percentage of the dîvidend fnuid,
xvhiclî last year rcquired Si 29),000 t pay 24 shillings
per sbiare, an inercase Of 4s. 111 cxcess of i394, anci for
this very bandsoie rettnrs on thie capital tiiere was
o111Y S23,080 takell f10111 the 11ndelrWritillg profits.

The ainint of reserves xmow stands inucli higlier lu
proportion 10 unnxpired risks than before the chuanges
wvere mîade iîî ils Unîited States business. That is, the
Caledomnaix lias rcceîîtly slreiîgtlieîîd ils positioni
niaterially, and occupies 011e which gives ils policy.
holders unexceptional security iii ample resources. Il
can also point to a record of neariy a century duriîug
ivhich the Caledoniax lias stood for reliability, for pro.
bity, and bulsiies-Iike inxeîods. The losses in Canîada
inii 195 -%ere considerably below lhe average ovcr tbe
-wluole field occupied by the Comupany, wvbicli speaks
well for tlîe mnagemcnt of Mr. Lansing Lewis, thue
Manager for Canîada. iii whion the Caledoniiaiî lias a
valuable representalive.

THE CHICAGO FflRE PECALLED.
.Ai esteenied correspondent n'k iuînber of ques-

tions relating o thie dlestructioni of Chîicago by ire, tlîe
lessons of -%vbici lie coin iders lù bave value even after
the lapse of so miiy yeurs As otbiers share luis
curiosity anîd lus opinions, we recail the more prom1.-
iient features of that terrible caiaiity. The origin of
the greatest fire on record is allribuited to the uîpselting
of a latup iii a stable, an incident wliich lias, causcd
hîîindreds of fies. The local fire brigade iiiist lîive
been serionisly ciefective or thie fire cou id iiotl bave sprcad
so emtensively. The conflagrationi raged froiiî the
Stli luzoth of October, îS7 z. Iii tlredays abotit 20,00
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houses auci buildinigs wcre destroyed, a large nunînber of
îlîei frane structures. So dangerous were tliese con-
sidlered Iliat ii 1868 tlîe Spettat'r of New Yorl, asked
these proplictic questions .' What elenienuts of sectir-
ity' are lucre iii a city iii whiclu tlîere are next to no
walls bo prevent the sprcad of flauies, anîd 11o supply of
wvater aclequate ho <juenclu theîuî ? Is tliere an>' inuipro-
babilihy iii tic supposition Iiat îliirty tbousand wvooden
buildings crowded togeler wvill someî day bie burned ?
\X'iat is b hinder Chuicago fron burning up ? -' The
warning is said to liave caused tIme iperial and tlie
Quccui of Liverpool to Laîîcel aIl their risks iii Chincago.
B ut Chicago luad a fire brigade of 196 meni, 21 hose

caTrnages, 17 stenin engines, a fire patrol, hydrauts,
telegrapli service and a pressure of So Ibs. of water,
wvhich, for ils population uf 30,00, was fairiy adequahe,
aud would have saved tue city hiad there iîot been s0
inany woodezn buildiîîgb. Besicles tlhese being wvholly
bunt uip, Ilîcre were over fifieen hiuudîed siubstaatial
buisincss btructureb turtitd i11mb asîxes, *or debnîs, 10-

gether willu vast stores% of aIl kînîids of inerchiandise,
clothing, furniture, plate, books, and works of art.
The griiiî destroyed was 1,60o,Ooo buishels, 50,000,000
feet of luier were burnt, Sopoo tons of cooal. A
iiionth's supply uf the ,)od uccessaries, the dry goods
and etlier iieeds of over 3oo,ooo, people weîît up iii

sînoke. The area burin over îiîensulred 2,500 acres,
an:d tlie total values of the properties dest-eoyed are estx-
.îîatec aI froni i5 So to00 millions of dollars. lu about
Go houis oue of the niobt prosperous, wealtîhy and
largely populahed cihies in tic United States was utlerly
laid %vaste, ils site, ex<îendiîîg over four square miles,
being a, ,vaste of ashes and desolatiomi.

TI'le ainouit of insuratîce effected on tue properties
burnt at Chicago wvas îîever fully ascerlaiued. It was
estinated. at about ioo ililions, A nunuiiber of swmall
local connpafies; were utterly obliterated, their offices,
books, and records, bolli of tie insurers anîd the iinsured,
being wiped out ofexistence. Seven ofsnich local coin-
poules, doinîg business only iii Chuicago, liadlosses
nggregatiiig $2o,3oo,o000, thecir total assets beiiug S2,870j-
coo. As the stockliolders were ail overwlielied iii the
coumumon muin and part of lime assets; of thuese comcers
ivere rendered valueless. they iake a sorry retuirii to
tliose who lîad trusted tietir. But they have left an
invaluable legacy for ltme public beniefit by affording so
slrik iîg an illustration of tlîcdanger of relyinig upomiam
imsurance coiipany wliose businîess is restricted %within
a narrow aiea. Ilesides the local fire insuraîice conu-
poles there were 126 A inenicami aud 5 Brîitish offices
wh'îose losses wvere lmeavy. 'J'ie losses' of 26 of time
Auericau coiupaiiies txceeded tlicir cash capital, anîd iii
soine cases swept away nîeariy ail their assets. lence
over 67 Sspenlsionls of insuirance conîpanies are recorded
as iîimîmediately folloiiig he fiTe, wi losses aggre-
gotimîg about 26 mîillionis. In iîost cases tbe iin-
poirment of capital caused no loss ho policy-holdcrsý,
anid iî unt a feuv of thetu lime iiipairnnit was proniptiy
madle ilp by iicw, stubs!cripticîisý. The Mis.snchu-i
eetts couipanies were bacmly bit, os tliey hmad a total
loss of $50,ooo.0oo. Tha aggregat ! or new capital
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raiscil by te ilssachstts co1i1janiuts Was$12,31 i ,CCO,
aud Soute of the conîpanies ivere rc-orgaxuii.ed, paid the
losses, and started auew, being aideci by the prestige
accruinig front the paymnent of old claims. Tlue coin
utents nmade by tIl>ie for Nove:nlber, 1S71, 011 the
flritislh conîpaniles arc intecbting readiîîg. Wc ire
happy to Say that the Eîîglishl offices coile Out wvith
flying colors fronti tic dense glooîîî whlichliasi over
sliadovcd the insurance world. The Liverpool and
Londun aîiff Glube abbuts aixouît lu $1 t):29j5,L'j and hic.

life a'Id aluînuitY reserve te SI11,480,000, leavinig57,815,
uuo available for firc loises, ur inearl> tlîrtce tixues dt.
reputecd losses at Chicago. The 'Northî Britishi and
Mercantile lias a fire reserre Of $3,61 1,900, and $i,25o,
ooo capital. Ils losses are eslinîatcdl at $2,oo0,000.
The Ituperial lias $5,2.5o,oco Of assets, its losses are
about $i5,:o. The Royal and Coînîuercial Utiionà
losses are very trifling for conîpaniesof sutcli slreîugthi.'
The immnense losses- of the lEnglisîx fire orniccb uerc mxet
ilith a promptitude whjlch producL'd a profoilzzd izîzpreb
bioîl on the Anierican people. Aithougli tlieir losscs
rail int millions the Ililiiois agents of thte Liv erpool
and I.ond in and Globe and thie 'orthi Britibli paid ever)
loss as fast as it wvas possible to adj ust th e li, se also
the local agents of thîe Royal aîîd otîxer coînpaîies
whose losses were conîparatively sinall.

The ]3ritisli Conipanies lost ant enorinous suin of
xnouey by thue Chicago fire, but tlîey giîîed au cîxor
mous ainui.t uf prestige and the unliniited confidence
of the Anierican people. In recalling this unparalleled
fire we are reninded that in Decenîber, 135, 'New York,
lost 64S of its best w'arehouses, wvhicli ruiî:-d iiearly al

the local ilnstîrzalcu conîîan-iiies, iii April, 1838, 115S
buildings %%cru bîirît iii Charlestox , ini 1845, 1,000, were
destroyc.d ini littsburg, iii July, 1845, 302 of the best
stores and lioubu.s li New York, again ruiniîxg thxe local
comipanhies . iii 18.18, 1S49 , 1S50, Albaniy, St. Louis and
Pliadelpliia bail ecd about 400 buildigs buirnt; iii
18,51 Sanx -ranclisco lus't 3.000, aîîd later Portland hiad

losss o 5î,oooooo 1hi. a rcrnarkalble fact that tiiese
conîflagrations followed upon a serious reduction of
rates, %%lîic. Il1-ft the conmpanies ver> scanty meialis to
uxeet the lssandl drove inany lîxto iiîsolveucy.

Natuiral13 o11 rca(ýiîg of thte Chicago anil othier great
City fics: the question arises, In %what position wvould
thte inhiabitants of tliose place.% been iii liad they
adopted Municipal Insuranice? Onue answer alone is
possible, %wilîi ib, that had they put tixeir trust ii sucli
a sclitîne thxe dibasters %viicli befeli then %would have
beeîi incunîpiaraibly- xxure ciublinig, %vould indeed have
leit tlxula bereft of thecir aU, witlîout any resources, aiud
a ithout hupe ur courage tb face so fearful a calarn1ty.

Whai.t position, too, would Chxicago have been in but for
tîxose Britksît anil.Ainericax conîpanies vhîose business
is bo bruid13 based, aîîd so distributed, thiat local losses
do ixot sîxake tîxcir solidity ? Chicago rose literally
front its ablies l>y the aid of inisurance noney drawn
front ant area wider tlian tItis continent. li these days,
%vlîcî. thue fundanxenlal source of stability of insurauce
companies is so little understood by inany wlio are ei-
tleaoriing tu revoluhioîîiz.e imliole systein astueU3 of
the Cîxicago l'ire wiIl be instructive, and corrective of
tlic fallaciutîs ideas upon wluicli thxe scîxeine of iMunfi
cipal insuraxce is based.

BRITISH AND CANAflIAii PIRE COMrPANIES IN TUE «UNITED STATES.
Table showing thecir business since commnencemnict in tue States,. and lu 1895,

CO~IPA~~.

r.riti-lt Cossilaliie4i.

Liverpool Z- Londonî & Globe ............
Royal .................................
North British Z, Mercanîtile ..............
Commuercial Un1ion...... ...... .......
Lanîcash ire......................... .
Imperial................................

fPhoenix or' London.......................
Londou & Lancashire................ ...
Sunl............... ....................
london Assurance .............. ........
Northr-rn...............................
Norwich Vinion ........ .......... ....
Scottislî rinion -* National...............
Lion ..................................
Cdledonian ............................
Manchester ............................
Palatine .......................... ....
Union.............................. ....
Atlas...................................

Total British Colupanies .............

CanaiîlantC'naul.
British Anicrica. ...........
'%Vestern ............................. ..

Total Canadiau Companies ............

Ilvcapltuinllon.
B3ritish Conîpanics.....................
Canadian Conmpanies ................... I

rcerî I F lta>r.l
15.mai, lis.

104,316,167 64,449),131 62.1 5,6oo,129)
63,326,506j 36,5 13,713 57-7 4 ,S75, 373
43,7S.i,2S5 29-6930, 135 917.S 2,26.5 83
4,72e,7 '74 25,88,'9,874 6:.-. 2#703,8;
2S,SO,'17 5  l38,9s2,e)71 -b- Il,96,(D51

23,.329.977 u5,291,469 fi.5 1,169,5 02
23,363,112 1.1,649,S65 (02.7 2.0ý43e3p7
23M89,192 1.015S,929 i0.5 1,859P0X7
19.4-,4,677 12099 '. ,59l-465
I7,928',407 60,190* fo 1,211,417
11(.079,5O7 110.7 (33 1,241,324
86,007,714 ,70C'O.()2 9-0.6> 1752;,4203
1,:1,224,775 5,6.12,247 55.l 1-52".797
6,Soo,162 .1,2e.,242 <>i.S ;3s,(Jsei
,0,O. 997 4,.12 57.1 1.307,561

7,26S,056 4.488,1>96 151-S 1,213
8,446,741 4,82:9 .; 6 5Ç7.2 . 3,045,0S;
2,423.3IS 11007,019 41-5 «'63,462
1,917,36 1,C43,398 54-4 53,4

$465;,6_6,6OO8 $2bZ3,:2 2 14 2 61.9 7,6.7

12,9621400 S -335, 16 2 91.43 *172)149
2185,31 14,3291,075 'i7.3 T,819(,U22

S3,Sz7 i $22.S61 ,237 653.7 $2,992,271

463,63(0,GOS 2SS,212,î 68.9 ;7,3 76,-7S
34:S 12-75 1 22,8i63,23-7 65.7 2,9)92,271

1,36064 6a.2

625,6;0
1.160,125

.)83,670
910,626
76.5-ý,S
737,119
S97,9S4

.,2o,96;

1,039.740
1,7.33,175

3S5,872
319,110

63.5
36.S
53.0

63.2
5q-.3
5s--)
52.9
59.6
75-4
66.9

44.7
54-9

$21,(-31-259 157-9

.,90,193 6.3.6

Total Blritish,..-] Canadlian Conupanies.. ., SSOo,449»359 $.311,143,379 (62.1 i 40,36S,649 I $2,3-5 5S.3
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PRICES 0F STOCKS IN 1865, 1878, 1806.
A stock report is before lts datcd. Moittreai, 'Mardi

24, 1865, onte aiso, daled Torontto, MUardi i9tii, 1878.
'l'ie coittrasts betweet lte prices iii titose years aîîd
lthose of bo-day afford a very strikiîîg prooif of tue great
advatices made by titis counitry siuîce titose lists were
issucd. Vie group lte quotalloits so as to show ait a
giaîtce lte changes niade iii lte periods referrg2d t.

STOCK ItNCiANGE RIEt>ORRTS.

Mar

Banik of Moittreal ... 4
Commerce ............ ...
Ontario Banik...........4
Bank ofB. N. A..
Domnin......... ....
Mýoisoli's Bank ..........
Banik of Toronto ........ 4
Banik Jacques Cartier. 4
Mterchiantb Bank ...... 4
East. T. tîank ........ 3
Hlamilton .... ........
Quellesc Banik.......
-Sîan1d ........... I..
Nationale ...... .......
Impeiaal ....... .......
Montrcal Tel. C>....5
R ichelieu Nav. Co..
City Passenger I-y .... 6
City Gas Co ........... 4

t97

1 00

107

126

1031ý'

fur 6 --f t.,rî .;,I
ii,iiti. Sioek. 'îî,,.î,iIss Stocek.

lit

4 0b1,1! 2!: - &

4 122 6 25 8
4 .... 5 7
4 I136 5'.250

4 1 100 .1 l
2~ 125

4 lo 05 . S.;
. .. .. .. . 170

20

.. 6 2'0

Govt. ~ ~ ~ I)bt £02.... 10 4 115
S634 ~ 99 3 L i

Montreil Ilarbor Oîuls 7 10 ... .... 102
44 ~ ~ ~ 6344 100 ....... .. .. ...

Quebec 100o ... .... .... .0
Moeal Corp. "S3.........

c'Irc ..... .. . .. .. .. ..
Toronto City bonds........ 6 98,74 5 I117
Canadla Lite .......... ...... ....... ~ 184 734 75
Britislî Amesrica .................... 5 1 13 13 120
Wecsternî Assurance .... ?1..... ........ 7,y 4 141 5 16.,
Toronto Gas Co ....... 1...... ......... 5 1.19 200

]iî the î865 Report lte Commitercial B3atk is qnoted
att; Batik of Upper Canadi, 40; CitY Batik, 90 Gold
is quoted iii iS65, sales beiîig mtade of drafts oit New
York at 33 discout-.

Tlue comparative values of securities of ail kiîtds iii
î865 and 1896 show a compiete revolutloi ft lIe fusiatis-
cial contditiont of Cr.iiada sitîce the carlier date. lb wil
be îîoted tîtat altîtougli te batiks pai(i, oit ait average,
divideîtds of eigltt per ceitt. tieir stocks tvere oit ait
average quoted utîder pat. The oîîly batiks quoted
above par inii î65, wvere, Batik of Motitreai, toS ; Jacques
Cartier, 103; and Natiottale, i07. A buyer ini thtose
days of batik stocks evideîitly wvas tiot satisfted wvitiî
lesstati S per centt. for lîisiîîvestineît. ]Zv'ci Got'eriu-
ment debeittures of lonîg date bearing 6 per ccitt. intter-
est wvere ait par, aîîd titose at 5 per ccitt. at a discounst,
beiîîg quobed at S6lý.; Ouir Harbor bonds carryiîig 7
per ceitt. wvere procurabie at par itot beiiîg as itigli as
they are to-day, wvheil 4 per cetnt. is te rate. 'rTe

country wvas coînparatively stagnantt atnd uîtdeveioped;
Confederalloît was begiîîiîîg to bc geiterally discussed
as a cure for lte minafest evils of divisioni; the credil
of Canada wvas low, and capital was scarce. After Coît-

bega to 10r)ev'ail as to lthe future of lthe Doinîioni, atnd
iiianf-acturisîg elilerprises were eîitcred uipoît by lthe
aid 01 iiew cap)ital coîtiîîg lîtto lthe counitry, so that, as
lthe table for prices of batik stocks, ils 1878 shows, tîtere
we.re coîtsiderable ad'ants iii soite of tîteiti over tiiese
ini 1865, altitoigi thteir (hivideItds lied itot iiicreascd.
Tlie Batik of 'Moitreai %vent tip betwveei 1865 antd 1878
frot los to 161, Batik of Toronîto froin ic Co1 136.
Afier 1865 severai itew batiks were orgaitized xvliiclt
rapi(ly advaniced iii 1rublic conifidentce. Iii 1869 lthe
Batik11 Of Coîttîtirce! Wc.~~-Ialst il' 1871 the Dl)o-t
ilîliOîl il' 1873 lthe Batik of Hamtiltont -.id the Stanîdard,
anîd in 1,875 lthe Iiiperiai, ail of wlticii have becît suc-
ctsIsftil, the average ailvatice iii tue valine of lthe stocks
silice tiîey wure estabiisiied liaviîîg becit 68 per ccitt.
The foliowiiig shows lite aggregate vaiues of lthe lcad-
ilîg baîîks witose: stocks are cquoted ini te IS78 Report,

I atpar, as ab1 u)o(JttC(stood ils Mardi i896.
il' 'larciî IS7S, and as thleY

Valu>t , :uî'* Valm-' ai î.rlc(.s

uloîuitre.tl .Z$200,0 19,320,000 S2(6,760,COO
Trorontîo...- 2,000,CCO 2,720-000 5,CG00,000
I<lcrc'iitî.. (',too,zoo 3,78ov'300 10,020,000
(0îî,îuitr,.v.. 6',Oo0)0oo 6,<9u0,000) 8, 16ooo
I)oîîiliùnýs .. z ,s<x.,0o î,S,3o,oo) 3,S70,000
I arnloî... 1 t,2503reo ,250,000 192>0

Sîadar. .. lo000,0c0 780,000o 1,
6 20,00o

ImeraL..2,000,CO0 2,100>000 3,6S0,ooo
Moso s..2,000,000 I.8S0o.000 3,540,000

'Total advince on par Value, in Mardi I87S ......$ 6,730,000

't" tal vauc 011 l"r alue'S' lu 9 ........... $30,820,0oo
Toutal .1dvance in 1896 oves vatlues inii s ......... $24 ,090,0O0

It xvili bc ioted titat the aggregate valise of tic
stocks of the above baniks to-day is iinary double the
ainouut at par, and that the advanice iii last 18 ycars
lias becît over 6o pcrcent. Xet thecir dividcud(s have not
itîcreascd, so that it is evidesit there lias been suchlit
accumulation of nionie3 seekiiîg investinent silice IS78
as to have raiseci the values of batik stocks close uipon
5o pcr cent. liu other words it takes about $150i to
bring lthe .-aie rettîri iiowas$îoo brotnght liu iS7S, and
stocks, purcliasabie dieu to yield on an average 6 to 3
per ceint. willi now oniy returnl 4 to 43ý.' As one cou-
sequence or the fail ini value of iîoney the stocks of al
tic niortgage loan Lottipaniies are ilow lowcr titan lu
1878. ln tîtat year tîteir mtarket price was bascd tipoi
ait expectationl Of Yieldiltg 7 per ccitt. ait least. Teut of
thenti tîtat j)aid divideîtds of froin 9 10 12 per ccitt., stow
are conttenît witii froxu 5 to S. 'l'ie relief to farmers of
a reduction iii rates for ittortgage loatîs frotu o to i0
dow to 10 -- 1 611 - lias becît of ettorîious bcnlefit to
thiieî, aiîd is otte reasoît for tîteir deposits iii tue chart-
crcd baîiks beiing so large. Looking at the two reports
hefore lis iti coiijuîîctioîî with te batik aîîd trade re-
ttîrîîs for the saute years we caîtîot, avoid the conclu-
sion titat in the last tweîtty years Cantada bas beenl
nîakiîig reitarkablc progress. lier wcaitiî as repre-
sented by deposits oit the chartered, batiks, lias increased
from 6o inilliotiS to 182 mlilliozIS; the VOIUitte Of the
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trade reprcsented by discolluts liasicesdfot12
to 211 IlillionIs ; lier foreigIl trade lIiS grow11 froîxi 25,1
to 337 millions; bier People have enilaîrged tlieir lifé,
assurance fron 84 uxlilliolîs tg) 30S millions; .a1mi tîteir
fire instirance frontl 454 mlillionls to 836 Millions; amIl
the value of lier bank stocks lins iicreased by over 30
millions. \Ve takze these as indicative evidences of
thieir beiîig a inaguificent future before titis Dominion.

THE APRIL BANK STATEIErT.
As the batik statenient for April canie out iii the

inidst of the political exciteient, it lias beeni used for
electiomteering pxtrposes. Qne feature iu particular lias
beeti iiiterprctcd to itidicate alarni being feit in thxe
counîtry at soite possible outcoite QI the presexit agita-
tioxi. Thtis feature is, the decl utc iii Circulation silice
Mardi. It is a pity to go so far afieid for aut explatta-
tion of titis change in the ainloust of the ilote issues
Mient no explaîtatioti is tîeeded. The circulation de-
creased frontI $30,7S9,457 iu 'Marcit to $29,654,973, whlich
is considerably less tlian what lias frequently occurred
iii prosperous antd quiet tinties. April is usually a1
mnith of conîtraction, antd is attticipated to be so by tie
baîîks. Thtis year tîterefore inerely follows routinte.

Wliether titis contraction resuits to aîîy extezit froin
the policy of the banks beiztg iutfluenlccd by a desire to
niake as good a sliowiîtg as possible iii the animtal state-
mient, -,NIicli so inany of tue baiks presetît nt titis
seasou, is not clear. There is a good deal of " cieariîîg'
up " doue i preparatioti for the Report, but titis does
not affect the getteral course of businîess. 'licre is a
strolng desire on the part of batîkers to ifake tîteir busi-
ness appear as stuali as possible iii order to create a
favorable imupressioni oit te shareliolders aud the
public. The teuiptatioti is iii tie otîter directiont, s0
thaï: ve do not regard the conttractiotn of thieir businîess
iii April as arisiîtg froi a voluntary policy pîtrsuied for
the purpose of dressing up the animtal statenient. The
utmost efforts of baxîkers, s0 far as conîtractioni goes, at
titis season, as they have been for soie tittie past, -ire
directed to the reductioti of overdue debts, anîd of all
possible sources of lQss, so as to mîtake the net profits as
large as possible. Titis difficult %vork, witicii is tîte
nîost auxious a batîker is troubled with, anîd the otne
calling for tîte utmiost skill, persistence and busintess
tact, is always puslîed as vigQrously as prudent tovards
the close of the year.

The total of overdue debts o1 n Mard 315t last Nvas
$4,344,192; at tîte close of April tli,.s wvas reduced to
$3,706,S4 a cjutractioti of $63S,oo%,. 0f this, ltow-
ever, $291,000 occurrcd iii the overduie ',!bts of La
Banque du Peuple, and $202,000 iii tiose of the B3atik of
M«\otitreal, leaviîîg oîîly $î 45,008 for Uic rest of the
batiks, some of wvioti indeed iîîcreased tItis itemi iii
April. The recluctioti of Qverdue debts iii April bas
theti very little sigitificance. But their total, apart
frotti tiiose of the People's Banik, beiîîg otîly $2, 168,867,
which is S874,1 18 less tItan at saine period last year is
very satisfactory. The reduction of curretît loatis iii
April by $1,31 1,631, N'as tiot camtsed. by alîy geiteral
restrictive itmovewettt. iThe batiks wvhose Ilead offices

rire iii Ontario increased tîteir cîtrrent loaiis iii April, so
also did tîtose of Nova Scotia, antd so did eighit Of the
Quebec batiks. Blut the B3ank of Motîtreal drew dowvi
tîtese loalîs by $1,855,659, so, as a tîtatter of fact, the
getteral tetîdency iii April n'as tovards ait expatîsioli 0f

curreut loatis, as, apart frotît the change iii one~ batik,
titere %vas .tt itîcrease Of $544,028; i o, %v'het tie returns
are aîîaiysed, tlîecotîtractioîî tlîeory falîs to tlîe ground.
ithe pressure for miîtuey of late lias caused te vitiî-

(irawal of utioney froin Ainericaît agetîcies during the
year to exteuit Of $3,5 14, 15 , antd froîin the Call oans mar-
k-et of >3,195,199j, makzitg a total redltctioti Of $6,709,-
35o. Tîtese funds liave beeui directed itîto tîte cîtatîuel
of Currettt Loatîs, or Discounîts, Nvltielt silice April, 1895,
hiave iiicreased bY $7,o1tS,587. As a getieral ruie, for
soîne years past, the deposits liave ittcreased mîore
rapidly titan the dleinaitd for loatîs. Silice the spriîîg
of 1895 the deposits of hotu classes have oîuiy iîîcreased.
by $1,468,S5~, wliile frotin 1894 to 1895 the ixîcrease %vas
$6,S95,4'23, aud iii previous year, iS93 to 1894, $4,933,-
774.

lThe iiovettient of lte mtaini source of supply, andc the
lise mîade of funds iii past four years shows as followvs for
tue mîoîîtl of April -

1893 ...... .....

1S94 ...... .....
Decrease

1S95 ........
Decrease

1896.............
Ixicrease

Curreîît Loails.
$206,789,14,

205,051,(175

1,737,476)
203,273,500

I,778,175

210>292,087

7,019,587

Deposits.

$16S,759,094
173,36I,io6

lle. 4,602,012
130,035,660

Ine. 6,674,554
I31,504,545

hic. 4,468,8S5

Thle foregoing alîîply accoutits for uîoîîey liaviîîg ini-
'ýreased of late ini Ioaning value, as iii tue past year the
curretît ioans liave far outruti Uie suppiy of funids froni
deposits, eîîtirely reversitîg the order of the precediîîg
thîree years. \Ve ilote a considerabie increase iti the
hîoldinîgs of railway securities by the batiks, tlteir stock
of thun beiîtg îtOîv $2,327,092 miore ttati it 1895. lThe
poiicy of extetîdiîig iivestietits of Caîtadiait îîoîey
lîeld bY the baîîks iii Atîtericaît railîvay securities is
open tosotue objectioxi. ThLese scurities are deeidedly
îlot sucit as represcut stable values. They are liable
to, aîîd are frcqueîîtly experieîîciîîg considerable flue-

tuatiotis, anîd the data upoti wlîici tlieir value is, or
mîust lu the long run be bised, are certaiîîly also hiable
to mianîiputlationt of whvlih outsiders are offly miade
aware, as iii the case of the Baltiu.ore & Olîio, when
disasters arise. \Ve titerefore deprecate any eniarge-
muent of their investinents iii railway securities, as beiîug
too uncertaiti iii value, anîd too utîcertain also in mar-
ketableness to forni any tîtaterial portionu of a b)ankl's
reserve, or wliat shioîld be, iiîîîîîediately available
assets.

The Lonudon Clearinug House returns for wek-
eîîdillg 29 t11 April, werc: $733,450,000, the Manchester
Nvere $1 7,360,000, anîd Liverpool, $io,295,ooo. The
two latter tvere iargcely lu excess of sainîe date 1895,
te Lonîdont clearinîgs tvere Iess.
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STATIS»_'ICAL A1BSTRACT 0Fe TIIE CIIARTERED BIANKS IN CANADA.

Contparison of Ih rnipal ts.

30111 APil, 3 9 st Marcli, 30111 April,
Assels. 1896. 1896. 1895.

Specie aîîd Dominiion Notes ......... ............ .$21,336)034 $ 20.5;,9 - $2,2,0
Notes of aîd Clîcquies on othcrfBanks ......... ..... ,356,607 6,34i 61ý6 6,9)15,332
Dite front Aîîîericaii Banks aI1( Agezîcies....... .... 16935,06ý9 l6,4(jO,267 199,9'9,220
Due front Blritish Blanks aîîd Branches............... 5036,575 4,4l7,330 4,148,161
Caîtadian Municipal Securities aucd Brit., Prov. or

Foreign or Colonial,othcr tan Doiiîiii . f1 8,400,113 S,S54,8S7S S,955,3S8
Railway Securities ........... .................. 11,404,313 11.023,015 9,077$221
Loans on Stocks aîd Bonds oit Cali ............ 3371,072 13,8.19,628 16,566,271
Currenît Loaîîs to the Publ ic ................ 1,92,087 211,603 -18 303,273,5C0
Overdue Debts .......................... 3,ý7 6,lS4 4,344,1Ji92 2,92S,751
Total Assets .. ........... .................... 315,410,893 -a15,'691,>2'6 312,7-40,S34

Liabilities I
Banik Notes 1- Circulation........................ 29 6541,973 30,7S9,457 2,5,5
Due t0 Dominion Goveriiiîeîit ..................... 3,46(1,264 3,30 1,221 6,004,'027
Due 10 Provinîcial Governnmetts .................... 2,27i,3l.5 3,015,5S0 2,412,019
Deposits payable on demand ............ .......... 60,859,928 59,S74,493 65,57S,633
D2posits payable after notice .................... , 120 ,64 4,617 120,699,56z 114,457,027

Do miade by Banks.......................... 2,22,8 1 6 202,10 2,4f5,6ý99
Due to Auiericanl Banks aud Ageucies..............165531 135,817 237, 263
Due to Britishî Bianks aîd Braniches..................5,5874 5,052,*394 4,711,184
Total Liabilities ............ ...... ............ 225,666,491 226,070,832 225j570,990

Capital.I6,9,9
Capital Stock, paid.ip ........................... 62,19S,413 6z,196,536 e'19
Reserve Funîd................ ............ ..... 26,463,799 26,4555,799 27,32S,174

Mlisoellaneous. 11
Directors' Liabilities ............................ 7,9-'2,639 7,936,7S9 S,443,637
Greatest anlount of notes iii circulation ah aîîy tinte

duringr the month........................ .... 31,S28,032 31,521,2.12 30,755,C03

Itîcrease and liereise aîîd
Decrease for IDecrease for

îîîonh. year.
rite. $ 830,939 Dec. $ 654,470

flc 4,971 ec. 5r.8,725
Itîc. 34,802 I)cC. 3,514,151
Iîîc 619,195 [lC. 588,414

Dcc. 454,765 Dec. 555,275
flic. 381,298 hI1C. 2,327,092
Dec. 47S,556IDcC. 3,195,199
I)ec. 1,31 ,6.31'Ille. 7,028,557
De. 633,008 [tic. 777)433
Dec. 2irO,383 [lic. 2,670,059

Dec. 1, 134,4S-1 [ lic- 502,S21
Illc. 168,043 D)ec. 2,534,763

ýDec. 744,265 Dec. 140,704
Ille. 985),435 Dec. 4,718,705
Dec. 54,4 Ic. 6,187. qo

Dc 272,28S Dec. îS5;ý83
[lic. 29,714 Dec. 71,732
flic. 806,40o hIc.e 1,147,610
Dec. 404,341 l'lc. 95,501

rue.
rue.

flc.

-Ill.

1,S77iic. 498,920
5,oO( I)c. 864,375

6,85o Dec. 500,998

3c6,SoIflc. 1,073,029

Deposits wvith Dominion Governuient for security of iote circulation beiug 5 [percent. on average maximium circulation
for ycar eiicing 3oth juste, (895-$01S4,621. Bauk, of Nova Scotia redluccd $1,387.

THE GOLD RESERVE AQAIN DRAINING A.WAY-

The attcmpt made to stop the gold reserve iii tic
Unîited States Treasury froni falling belew the legal
minimum, by supplies of gold being obtained by large
loans, is based upo n îo sound economnic principle.
What the Americaîî authiorities need is a thorougli
knowvledge of tue causes of, and conîditions under whvlti
the Treasury gold reserve is so persistently drawiî
down belowv tue Iiinîit of $îco,oooooo. They secîn to
be like a physician who persists iii adîninisteriîîg a
certain medicine ini spite of the patient shiow iig no per-
manenît benefit to have b2en dcrived from tic pliysic,
or like the magpie tîtat tried to fill up a hiole wiiicli was
mcrely thxe top openiîîg of a pipe which. let everytiîg
put in slide tlîrouglî. E îîougli nioney lias beenl borrowved
for the purpose of stopping the leak iii the Treasury to
fill up the gold Reserve several tiiiies over. Up
to date thxe reserve lias failen so steadily as to indicate
the limit being reached at an early date. The old sore
is the cause of the trouble. The star of Mr. 4cKiiey
is fast rising. lie is Iikely to be Presidetît Cieveland's
successor. Now Mr. MczKinley is knowvn to be a sort
of flîxancial Galiio ; lie cares for nxone of titese tiîings,
such as gold standard, silver mouietization, or aîîy other
currency question. Hc declines to commxit hiituseif for
or agaiuxst souîîd moncy. Hc is between two attrac-
tions; lie wvouId be hîappy witlî citiier, wvere tixre ozvlv
one to woo. Hc îieeds tce votes of both tlxe silver
party and the gold stauîdardites. Mr. Cleveland, wvlo
bas taken. so dccided a stand iii favor of sounld nîoney, is
a Democrat; lie lias also Free Trade Ieanings. His pro-

bable successor is a Republican wvho seenis withiout any
deCided conîvictions upoti fiuiancial questions, bout is iii
danger of being conmnitted to the~ silver party by poli-
tical exigencies. The situation is thus mnade ozie of
grave anxiety, distrust is agaiii developing amongst
the liolders of Amierican securities abroad, wvbo look
witlh iatural alarin upoii a Presideîît being elected who
would favor a policy adverse to the gold stanîdard being
inaintairned. The gold reserve during May fell fromn
$1 25,408,000 to $1o5,400,000, with' the tide still setting
outwards. This is giving risc to the discussion of an-
other bond issue, and a strong inoveient is afoot iii
the Senate to prevent: aîty new issue without its sanc-
tjoni.

The gravity of this cati be judged by the stroug con_
deîniatory lanlguage used by the New YTork journal of
Vonn1er-ce, which says: «'The action of the Senate in
supportintg the bill of a North Caroliiîa Populist to pre.
vent the Treasury froin selliîîg bonds for gold for the
reserve, is one more notification to the business meni of
titis counîtry titat a unajority of the United States Sena-
tors are putlic cîtemies, deteriiitined on wreckiîîg tie
business of the counîtry in the hope that tlîey or thîcir
constituetîts inay gain soîiething out of the wreckagc.
A ninjority of thAe Senate is deteîinied to depTive: the
Governîîieîît of the ineans of redeeîtîing the protuissory
notes of tle United States." \Vhat with E uropcan dis-
trust this possibility hiangiîîg like a threatening cloud
on tite flutatcial horizont, and the uncertaiîîty as to the
tariff whicli any newv Presidexît would favor, the situa-
ion iii tic United States is haviuîg a most depressing
influence oti ail forms of commercial activity.
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PLAIN WORDS TO A FRICE SILVER ADVOCATE

'I'lî Cliicago Iui/cpe;itt/cwt.s.as ut a recela issue: " li its
paper of lte î 5th Ap)ril t1ic INSURANCE. AND FINAtNCE
C11RoNicZ.i:, of Moiîtrea., lias ait editorial etitled, ' A
Fiat Money Fallicy. \Vhile tc Izdepend/ent does
itot agrce witli the wvriter in ]lis point of vicw of lthe
great question nlow exciting the pteople of titis coutitry,
te article is flie best of it., kiitd il lias ever seeil 1i ail

instirance journtal. We appreciatc the comtplimient
ofomtr Cîticago contventporary, buit itichtel regret our iii-
abilityt10recilprocate. '.Vie II/qeýtnhliiîîks onteofotir
points otglit to be carefuiliy weiglied iy truc patriots
in Aineica. The point we nmade %vas tit, nto ntoney
%vill lbe lent 10 te States by Europe oit securities liable
to repayitett ini silver. eveit if ils parity oi value be
fixed and guamanteed by lte covertîttient stanîip '% o
titis il is replied : Il f at the States hiave accepted the
wvilliigitess of Eu-iropeait ioliey leîîders litas beeti te
curse of titis counîtry. If the re-ixonetization of silver
wouId destroy forever the disgracefui relations betweeît
our (the Uited States) Goverittient aitd lthe Sliylocks
of 1Europe, the free coilage of silvtr would be a bless-
iing 10 tiis counîtry II 'lle stuoke of te wvriter's palriolic
ftte liere lias obscureci his comîtîton sciise." The relations
calicd " disgrz-ceful," are simtpiv titose of tue lender
of capital 10 tlie borower. %Vieîî the United States
neceded îîoîtey, iteeded it very urgetly, iteedcd il as a
îîecessity to Uic very existenîce of the ntationi, the nîoîîey
so iccessary wvas provided by thte capitaltsts of Europe.
It woid bc a very iiîtercsting study 10 fitîd ottt liow
zîitucli E uropeatn inoiîcy wvas supplied 10 carry oit te
Goveriiineent of te U'nited States dtîring te troubles
Of 1812, 1S13, 1814, aiid later, whleîî large boans ivere
floated 10 tîteet war expeiditures undertak-e to nmaini-
taint te ihtîegrily of lte Repuiblic. li vieiv of wviîat
Etnropeati capital tL.s (lotie b furnistli te States wvitlt
lte îttoney esseittiai 10 ils developiuxent, il is sîrange
iîtdeed 10 read uti our coitteitporary, ' \e do miot îteed,
atxd itever htave iteeded, a dollar ofr E tropeat i îottey."
Il is aiso v'ery strange 10 read that, Il Tie Xlnited States
is riciîest uti reai %veaiîth of aîty countlry ot lte globe,"
wvixet, at any hiotr, ils wliole commttercial and finaiicial
busintess caît be llirowiî itlo utnons alarmi and confut-
sion by 1.ui-ope .vitlidrawviiig ils conîfidetnce frotit lte
ntationtal and otiter public sectrilies of tat country.
The Indqpcndent says :'I A Govertittent titat catnnao
estabii a fittatcial systetît indepetîdent of the înoney-
cliaitger; of Lombard Si., is liot fit to exist oit titis con-
tiittn." l-lov is titis possible ? rThe United States
se1is Englattd soine litindreds of mîillionîs of dollars'
worlth of goods yearly a.nd buys fiotti lier a large qîtan-
lily. The seullemient of ail tiis £rade canntuo possibiy
lie done iitdepeîideiitly of Il lte iotey-citangers of Loîin-
bard streel." 'llie fittatcial systein the Iiiepenilent
requires estabiisiiiîg would tierefore iitvoive the
destructionx of the forcigui Irade of lthe Utnited States;
lte repayîttent of tle itiauuy ltuitdreds of millions
borrowed iin Europe ;atd te etiaire isolation of te
States frotu ail ontside couintries inii îoîtey nialters.
lthe free silver party talk iiglity of sucit a tremietdous
revoilioti as thoulgh tliteir success ini carrying ont their
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crUde, irratiottai, unworkabie theory of currency %vould
be ampifle compensation for the WlîoIe commercial antd
finatîcial business of the United States being over-
wheliicd witlt min, and the vast liass, of its people re-

tuced to tlie direst poverty.
Insxtralice journais of ail otiters shouild stand fii on

the sottnd-mtoney piank. Itisurauce conip.inies have
iîtvestînenls in securities to extexît of hîundreds of mil-
lions. whlîi wvottd be seriously deprecialed under tic
rie of the free silver party. Policyhoiders wvouId be
v'ery justly alarncci attlieprospect of their poiiciesbeiîîg
payable ini a lîeavily depreciated cuirrency. \Vere the
fear once to becotue gexierai, as it very properiy would
were lhe silver party t0 get itito powver, tliat policies
wv -re liable 10 t'e reduced far beiow their face value on a
gold standard basis, lhe hife assurance cottpanies wvould
suifer a severe check 10 business. The nxonetary isola-
tionx of any counitry is a very costly cuise. National
prosperity, developnient, etirichitent, are ail pronioted
by the inonetary systeni of a natiotn being so arratiged
as to facilitate foreign trade. As then the free-siiver
schiexe -motld bc adv-erse to and conîplicate foreigil
exciange, axîd serioisiy disturb confidence ini Ainericaît
hioîor, and reliability, -%ve regard it as a niost dangerous
proposai, and as onie frauiglît witi iniscixief o lthe
trading andi financial itîterests c.-f Canada.

SOME BANK 0F ENGLA«ND CHANGES IN 10
YEARS.

The citanges ini tie ieading itetus iii the flk of
]inglaiîd statemetts for enid of April, ISS6- 1,394 'id
îS96 are very renarkabie.

\Ve give tltein iii curreîtcy:
îSSù. îSg4 . 1896.

Circulation ...... ... z 2,gooooo $ 124,292,700o $ 131,050,000
public (lepoSitS ...
Qi lier deposits ...
sccurir tes..........
Ri sergec of notes aîîd

coint............
Ratio to li.ibilities...
Coint and builion ..
Ililnk rate ..... ...
Price ofcotos
l'irce ofsilver Pei oz..
Price of wlcat ...

36,115,650O

1 75,000,C00

62,u61,210

39
107,313,000

3 P. c.
i100.75

463<ý pence

3 0q- loti.

41,033,200
142,733,580
156,00o,C00

r î6,69o,ooo
63

i56,980,000
2 P. c.
1 OO.i

29 petice
24s. 7d1.

71, 363, 450
251)550,200
215,000,000

190.214,000

59;4
237,219,200

2 p. C.

Ii

31 Pence
24S. »Cid.

licre is ito difficuiîy iin understaîtdiîg the iowv rate
rifitîg for niotîey it view of sucli a stateunent as the
above. 'rie weekily accotit of lte Banik of Ettgîandc.
for a recetît xveek wvas as below lte anioints beiîîg iii
sterlinîg

IS5SUU flEiARTMENT
Notes issuied ... 6i8i;,ooo GovI. 'Debl ... /î, 1lO 1,000

Oier s.ecurities 5,785,000
Gold coint antd bill.

lion....... .... 45,015,015

/61,81,000 61,8z5,ooo

IIANKING DIEPART.%1ENT.
PrOPritorS CaPitat /1I4,553,000 Gov't. securities... ./t5,26î,Oo
Rest ......... .... 3,133,000 Otîter Il ... 28, î62,ooo
Public deposits.... t4,151,o00 Notes ........ ...... 35,511,000
Otbcr "4 .... 49-5.ý9,ooo Gold aid Siler coin 2,607,000
7-day bills.... 145,000

ZS,541,000 /rsl541)OOO
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STRIOKEN nT. LOUIS AliD VICTOIIA,

Ille horrible, heart-reiidinîg cat.-sýtrophes. %vlleiî last
week befell te cilles of V'ictoria, B.C, ,il St. Louis,
wviil, vie trust, ever inaintain thieir itttriva-liedl proi-i
nience in the record of dî.,astcrs. Ili tihe former city
over one litndred persoîts were dromncd by the col-
lapse of a bridge, invoivilig, we fi.-ar, lîtunaîxi r%:sponisi-
biiity ; ii tlie latter soie ive i-ilîndrcd %vcre strUck
clown by a cyclone whiclh swcpt a wave of destruction
over thiat heautiftil city. For tiiis layter ciastioin,
tuant is in 110 way respoulsible ; iii bolli flit afflicted
cities the stricken oies inust sibiînit to ain irîserutable
Providence, saying, '' Shial not the Judge of n.1 te
earth (Io righit? " 'lo tc bereaved and tie injured lu)
both cities the i OCL ,tîd its siitceresýt co:tdo-

lences and syinpathy.

TH9E LANCASHTIRE INSURANCE COMPANY

The stateent of the Lýanjcashtire InisurauiccCotiupaniy
for 1895 wili be found ou aiîotîiý_r page, by wliichi it
wiil be seen lit the past year mias a very profitable
onte. 'Tie process of wiinnowing lte busines;s whiclî
wvas carried aon by Mr. Digby Johîîzion so vigoro'tiy in
1894, resulting iii a diixînnisieci preiini incoine, scins
to have hlad the initcncied!( effeet, as the losses of i'8%
wvere Iess tian in previous year, althougli theu lreniu:ni-ls
were increased by $36,66o. The lasses anîonted to
$2,175,69o, contpared wvitl $2,203,400 ini8 î 9.. 'fhe
resuit of the year's operations was tliat S2ioo5o tvas
carried to Profit and Loss, being $56,2So iii e\cess of
what was traîxsferred to tliat accouint in 1894. The tire
insuralice andl reserve funds at close of iast year
anuounted t0 $1,29o,COO, WhliCh shIows an increase since
te close Of 1891 Of $450,oo0, 1,vh1ich is striking cvi-

dence of successfui and prudent management. Besides
the preiniuîn incomne the Lancashire einjoyced one
of $65,x5o froin interest and dividends on iinvest-
ntents specially appropriated to ils fire departient.
The policy of the Lancashlire iii retaiixtg a large and
experienced staff of iinspectors, thougli costiy, is coin-
ntendable; extreine economiy in such a departiixent is
liable to be expensive. The Chairinan at the annual
meeting said, " It %vould htave been ver>' easy ilideed
for us to have greatly iincreas-,d our preinuxi incoute,
but our policy is to steadiiy hold up) Our bi.sin ess on
the iinost carefuil lines, ixot neglecting any o pportunity
of developiinent lu thc riglit direction, but placitig pro-
fit before niere volume of preiunxii." 'lite policy
of building up the reserves is onie to whichi
1r. Digby Johnson bas sbrennlousiy devoted Iinîiseif
silice assuining te management, and %vill be tuntil thecy
reacli such a figure as tvill "«place thec Company iii a
position to mnile at any bIowv il iinay gel front anly
quarter of the world.'' At thec anital meeting it
Manchester ou i5 th Ma\ý-y, lthe Chiairmniau pointed ont
that cadi of lte branches ini lhe States k:ac umade a
profit, aud in Canada tie Conîpany liad donc weii in
spite of the incendiary conflagrations iii Toîronto.
Mr. J. G. Thonipson, tie luanager, efficiently and
zealously watches and advaiices lie iritîrests of the
Lancashire ini Canada.

IREBATING1 AND TRE IEIBATER.

NI[E ly l'Pit. T: 1ineen, 'la.

Il. wîi be very lhelpfinl t0 us la clearly beir inu nxind
lite illustration, or Iine of argument, ulsed lu nxly hast
colitnibution. Thiereini 1 showed tlima iii mie settse lthe
ýSol1cltîuig agent acîs as the agetnt of the Companiy for
te puirpose of ircltasinig, On behialf of lte Conmpany,

contintuons or Iiimîlcd annumitics in exciauige for ils
1)01iCV con tracts.

.vtry Conmpany niakles a very ciear distinction he-
lwveen lthe aintn of contîniission it is wviliig ta pat> 011
a sitngle prentiiii, and lte aliint of colxtîtîisqiOni il is
wilîîtg to pay ou1 continuns or liîiled payliicit poli-
cies. 'So great ks the distinction in fact, that %Vh1iie the
la'tte(r ntay lie, s;ay Sa pe.r cetnt. or everi more, lthe formner
Ns rar.-i more titan 5 or 6 per cent. kegardimg the
cutîsideitratiuin for tIme insolrarice lu the liglit imt witici i
Mn 110W~~ putîing il, te ConxIP-1nY tuiat k wil!ing 10 pay
50 per centt. ciearly does so, nol for a single pretinniii,
but1 iît order la receive a continunis o*r liînited attuity,
iîid il justifies itse!f /lot upoît the ý,:"ind btaI il couic!
afford te, pay Iliat :on1îttission if oltly tile inistalmient of
lte amunuity be pa-ici, but il cati afforci 10 pay tliat coin-
mission ont of lte first iiustaliintt of lthe anttuity, be-
cause of the le:ss cost titat %vjli be attaeied to lte coiiec-

ltt otîter words thec biglier cotmmîission wvould, tot be
jîîstifitd on otte payntent equivaient to a sinîgle pre.
Lititti but is justified as a charge agaittst and payable
out of te first of a !szries of payietts whîicii are to be
mtade 10 tl'e Comtpanty, if lte balantce of sucx p i)tettts
cîttail a very intuch lower cost of collectiont. If but a
single prethîntii is ho be paid t0 the: Comîpanty, then lte
Conmpany would ortiy be wiliiig 10 ailow sucx commrîis-
siotn as it orditîariîy offers for sintgle preittin insuir-
axîces, ltaxtîciy, 5 or 6 per centt., or htereabonts, and if
any trick is resorted to, by w'hicli, uttdfer [aise pretexces,
te Comîpany is cielucled intO payirtg 50 per ccitt. for

ltat whtieli, kîtowiiugiy, il w=uld not be wiiiing ta pay
mîore tait 5~ or 6 per ccett., tet evidezîly thec agent
practicing suci a trick-, antd so dehtciing lthe Contpatîy>
fails t0 treat lt it good faitît.

8h11l foiiowittg ont te idea of te iturcltase by lte
Comnpany of coîîîintuots or limted aiimîtuilies, il is utani-
fest tlit lte applicat wh'o oîtiy mîakes On1e pretiffmîî
payîîtent attd theix ceases, <lacs riot pay l tlie Couîparry
eititer a cotintuons or Iiiitited annuility, but docs pay ta
il virîually a sinîgle preiniurîî for benefits cîtjoyed andc
etîjoyabie oiy for otne year ; and any negligetîce or
error of comtmnissionx or omxissioni oit the part of the agenît,
or aîîy trick or cievice resorted t0 by Ixint, eithxer inde-
penmcemîîly or in coliusioît with lie applicant, which des-
îî-oys te effect or te coninituons or Iiiraited axtnuiby
andc inakes il sitîtpiy a sinîgle preiniutî for art insuraxce
teritiniabie at tue end of lte first ycar by reas-ix of
clefanit iii paymnxtt of te secotnc preiuîtxii, is simipiy
ait unworty evasiort or subterfuge to enabie lte agent
t0 obtaimt 50 per- cent. commission for taI for wvhicli
lte Couipany would oîîiy be -w.ililig, knoîvingly, 10 pay
5 or 6 per cent.
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0f course inaîîy of suicl cases tvill occur %vliere abso-
luteiy 110 evidence of bml fat Cali bce traced. Indeed,
ini the ordinlary conduet of te businiess, ntialy of suich
cases Will occur in the business of an agent %v1v) is abso-
lutciy incapable ofexhibitiîîg bad failli tov.rcls bis Coin-
pany ; but I hope to be able to show befre I get lhroughi
witb Ibis subject. thlat rebating Contribles Io the prto-
duction of precisely such a resuit as tii.aud that titere-
fore the agent, %vlio wiifuiiy practices it, is gîtilty of ait
univorthy trick uipon bis Comnpaay and affords conclu-
sive evîdence of bad faithi on blis omil part.

The fact, titat on niiost plns, of insurance the paynîcnlt
ofeven ouly anumal preuini covers soinethittg more

thaît one ycar's simple cost of insurance, anîd the normal
contribution to tie expense account, does not invali-
date Ibis argument, because t13e first vear's expense tupon
the business is not normal anid is nev'er assunied to be
cast upoxli te preintu of tite firsî year Oully, but is
distrihîîted over subsequent years' prcîiuîniis; anîd,
tber?fore, again it appears 10 tue t0 be quite plain tbat
any trick or det'ice whîich entails upon te Comtpany
tbe-wvloie of Ibis abnorini expelîse, wvhie cotîtributing
10 te Comnpany but one preînium paynient inicapable
of iiquidating that expense, is x-ery wvrong and unjusti-
fiable.

Tihis of course biappens it thousands of cases where
itot the sliglitest suspicion of bad failli resîs vitber
against the agent or lte applicanit. li such cases il is
one of te inisfortunes of the business-oue of lte busi-
ness risks that it is nccessary t0 rl. People are over-
sanguine îant( apply for more insurance ltai they are
realiy able to carry, and at te end of te first year,
pcritaps, feel conipeiied 10 discontinue. The Conipa-
tuies are quite prepared to take tibeit' chances on all
sucli cases, because altitomîgi tiîey are lthe losers by
theum, they are it able 10 prove bad faitit on the part
of tite allier persotîs concermted ; but it is very distinclly
différent witere plans or nîiethods are resorled 10 by the
solicitittg agent, lte logicai consequence of wii îtîay
reasonabiy iead te Comtpany to iîtfer lte absence of
aîîy intenttiont to reitewi or pay aniytltîng more thaît tite
first year's prentitîtus.

Rebated business is notorious for ils lack of persist-
ency. Not oîiy does it appeai tc0 men of lower mtoral
toile titan te average, and tlitits react agaiîtst te
quality of lthe business that lthe Comtpany rcceiv'es, but
the receipi: of a rebate by any applicant is a stantding
invitation to hlmii 10 refuse la pay te secontd preninutiii
without a situilar concession, mid thisaiîds of nmen are
niade by unscrupîtiaus agents t0 run t he gatuntiet of a
ituttîber of contpaities it order lit tiis advantage inay
be enjoyed. Il is contentible breacit of failli, blow.
ever il inay bie cotîsidered, and is a fraud agantst lthe
interest of life imsurance as a systeni rallier ltait against
any otte particuler Comîpany, because it tends to a more
antd mtore comtple degeneration of lthe average lotte of
ail lte business.

\Vhatever a muan îttay say lu justificatiott ofiis offextce
of rebati-ng, I have neyer yet heard an intelligent agent
cialti ltat lie believed rebaled business to be of equal
persistence or coiîtiituousness with te business legiti.
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iiiately oblaiited. Itt(ecd it is openiy boastud IbY îîîaîîy
thal they consider lthe practice justifted, bucause out of
a large nuther induced 10 imsure by prontises of rebates,
soute fetv peritaps mîtay iîang oit antd pay secontd, titird
or subsequeul preinînnîiis. I-owever ltat inay bie, il is
quile sure titat rebaled business unjutstly victitmnizes the
Conîipatîy Itht mvites it-îniless inideed il is mnade ic-
quaiîtted beforeliamd witlh lte fact lthaI rebates are 10

be ailowed-aitd il is muade t0 pay the larger commîtis-
siotn whicii lthe business is extretniey itiikleiy to wvar-
rant, anîd iierefore %v'e are enitirelyjtistifitd lu chîarging
bid 'faitit agait te agentt %vlio engages iu the practice
of rcbalimig fit. any frri, or 10 aiiy extetl whtever.

ThaI tve are cleariy jusîifted fit adopliîtg i)reciseiy
titis line of argumenît is easiiy susceptible of proof.
Titeoreticaily, anid as lthe basis of ail life insurance con-
tracts, te obligatiotns of the Comtpanuy issuitîg lte
poiicy, and expressed tiereiri, are offset by lte singlie
preiiiitît w'hiclt is ascertaitîed t0 be tite italiteinticai
e(tiv'aiet or lthe presenl ttîoiey vaine of sucli benlefils ;
antd, of course, if stucl single preifutins. were Payable,
otîly thxe snxalier cotmmuissiotn of 5 or 6 per ccent. tiiereon
wouid be aiiowed. For lte cotîvettience of the iîtsured,
however, te lteory goes a step furîher, antd substi-
lules for that sinîgle preitium the equivalent aniitnity-
wviici becoîttes te iueasure of lthe ainotî of te cor-
respoîtdi:îg anitmal pretiitni If, titerefore, wvhile au
aniual preittium poiicy be appiied for, soute subterfuge,
or evasioît, or trick be resorted t0, w'iereby il is tlit
oîîiy one annuai preininî viii bie paid the Conmpany is
reaiiy iilte positionî of receiviitg ouly a fractiotual por-
tioni of a sinîgle preuiiti, antd shionld titerefore pay no0
tmore ltait lthe sintgle preininin commnission rate.

Preciseiy titis idea wvas recogîtized and acled ipon it
lte iîfaîîcy of life ittsuratîce, but lte practicai Itecessi-
lies of the agentîlitad to be takemi itlo accoutl, antd il
tvas recogitized tit oit lte basis of substituling an
aniîuity for lte sinîgle preinin rate, lte agent xvonld
itave 10 n'ait 100 long for att adequatecoîtîperîsation for
l1it portion of bis wvork witicli resulted it lthe secîtiring
0flte applicatioxi. 'Vherefore a itiglier rate ývis agreedl
upon, b lie based tîpoit tite first year's preinini, and a
sialler renewai commuission la be paid upon lte re-
itewai preinttittts witicit tas fa-iriy iii keepiîîg w'iti tlite

coitmnkionthat coîtid be paid oit sinîgle preintîti rates;
antd ltis tvas doue in anticipation of te persisteîtcy of
the business, anîd because, if persistent, poicies so

ts ,sued -,voutid, duriîîg lieir reitetvai years, repay te
Comtpanty for tite excess of comtmiissiont aiiowed oit the
first year.

FINANCIAL ITEMS.
The Bankers' Association Coiîîîîtittee is îtow eît-

gaýged iii judgitg lthe IEssays sent ili it conîipelilloît for
prizes of.$moo anid $6o, oit lte subject, "IThe future of
banikiiîg-," also Essays, on, "Tite best intlod of book-
kcepiîîg for a counmtry baîk agency, witlî suggestionîs
for returus la, liead office," the prizes bcinig M6o anîd $4o.
It is beiieved lte coîtîpetitors are feuv, as bot subjecîs
are soutewhaî coîtîroversiai, anîd ueed delicate liatîdlittg
iii vicw of lte views of superior officers beitîg probably
adverse to those of essayists.
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The plethora of money in London is shlowni hy
au, issue of lidia tvo ani a lialf per cent, stock liaving
just felched À,103 Os Gd, lte average price by tenders,
a111( over tlhree tites was aIplied for.

The world's gold supply lias been increasing lit
sticl a rate for ycaîrs as disprovcs, the thecory thiat it
lias apprcciateti iii value. 'rThe retturts are as foliows

1857, S,

Uaited states..........
Aiisiri ...............
A fi ca ................
1RU s s ia...............
Otier Cotnttîics........

'f -otais ...... ......

1.596-375
i ,2c<).202

28,754
t9(,65>

1, 174,503

5,061,.190

1,604,840
1, 5 t 8%.t)i>o

727,9 12
t ,feS, 7 6 1

2 73:580
2.-2 2,600
2, 1 t.023

t' .20,0oO
1,798,000

(J(0515203

Tlie percentages, of lie itîcreases of i s05 over i S87,
1891,l atîd 1894 were as fOi1Ows -

is8i oer isin1 over îsoq5 oter
îSSy. 189 1. t894.

United states ...............
Australta............... ....
Africi. ........... ........
Rtîsski............ .........
Othier Cotutries ..............
.ter-Igc iticrease Of 1 S9, os er ISS7.

42.00
71.10

700.00
2S.00
53.00
90.00)

41.00
45.60

1 f0. 00
7.00

42.00

9.30
13. Uo

7.00
ci. Co

The London and Univ,.rsal Bank, wlîiciî receîttly
slopped paytcttit, is said 10 liave lîad ottly liabilities 10
eXtent Of ','280,o00. Il lîad att uîîpaid( stthscribed
capital of $75o,ooo, wvii inighit have beett caiied iip
10 pay off lthe depositors. It hiad.paid divideîtds of S,
Io, i i, and 12 per cent. TIlie busitness seenis 10 have
been railler a queer class of baîtking, stchi as Iending
iiioney on sectrity of furntîlttre, alvays a verY riskY
class of loatîs. Tuie millte is SQ potipols a one for att
institution of the " note.shaving '' order, il lias ixisled
tîîaîy itîto speali:tg of te 'I Utiversai " as thotîgli a
regular London joint stock batik liad faiiedl. It was
otiy a pawtîsiop any wvay.

The Dominion Bank. Tuie ttwetity-fîftli annuia
general itxeetitig of the Doiniion Batik %vas lteid aI
Torotnto, on Mi\ay 27111, ISg6-

'rlie annuai statenietît of te affairs of the Batik
-rives lthe followving as resuits of lie p.îsl year's bîsitîess.
Balatice. of profit anîd loss accotîtt 3ot11

April, iS895....................... . .... $15,89o 31
Profit for te year enidiitg 3oti April, 1896,

after dedutctiug charges of tîtanageiîîent,
etc, anîd iakitîg full prov:sion for al
bad atîd doubtfîîl debts ............... 189,862 12

$205,752 43

According to a return prepared by Mr. G. B.
WValdron, M.A., New XTork, tlicre are 4,135,530 failli-

lies il, t!1-ý States with att itîconie itider $400, 2,622,51 6
-ç.ith frontx -,',oo to $(700, 1,S71,8 4 8, with' $6CO 10 $900,
1,3S2,210 xvitit $900 t0 $1,2o0), 1,147.399 Wvitll $1,200 10
$i,8oo, atîd 903.976 wvith $1,So0 10 $3,oo0, itakiîtg 95
per cent. of lte pop'-latiox with itîcotties ituider $3,000.
Over thiat sîtîti tlîey range as foiiOws- 455,673, wvitlt
frotu $3,00o 0 $*'6,ooo, 139,718, witiî $6,000 to $95,oo0,
27,235 with $15,ooD 10 $6o,ooo, attd 4,047, witit $60.000
aîîd tpwards. Tlhose withî iticotîes utîder $,3,ooo cou-
stittîte 95.06 of the population, atnd titose wvitli over
$3,000 atit1tt10tt 4.94 Per. celtt. Of the POPUlation.-
Jîîdged by average incoîttes tlite people it lte States are
itot as wvell off as tiiose in GreatlBritaitî. A iilionaire
in the States is a far miore coîîspicuious figure thait lie
is in the old country.

%%0 %Il bllt hlId otirîties re&êî,o,tbIo for views cxliretsouI by (Urre$îpoudlâllt>

TORONTO LETTER.
L'utî,, dow It/e /.?u,~ A'pp/îan<e tslu,,î,îes.-ni-onto Public
M-hool Jzszra,.c. -. inger signa/s ou.-7he Llicych.' ini
.1in z:>uazû. -AIn znîuîance ai'ePt tries a niu hazard.-

rthe lire itsstrance reprcsenitat ives ini Torotnto canîtot view
mth tiniconceriu te rccet action of the Board of Control by
mhichi tite estimtâtes or the Iire antd igltt Coiiitînitceu for tite
ycar have beeni cnt downi by sonte $5,ooD. Rccognising as we
ail iiîist tce pressing îtecesiity for tiie strictest cotity iii our
chvic exp)end(ituire, il. is stili qiiestionaitie, Il wblethcr it is a rcai
ccononty aud for te tijnate advaîttage of rate payers to cnt
downi lthe estinuates or lthe officiais c:ttrusted wvith Uhc manage-
muent of tc Toronto Fire Depariment. The discutssion at te
Bhoard cenîtred on te question or propcrly ecjuipping te new
WVatcroits Fire Enigine shnrtiy to arrive, aîd, kniowî as Il No.

.1'It %ças decideda for lthe i)rezent neto1 ftilly fit out Ibis
etgîite in U1t suial way, but 10 give it iît charge of' Oiie of te
:ircîîtcît. Titis tueatts 1 suî'ýpcse ltat a contpetent ettgitîeer,
liorses, ttc., miîhi tiot jîlsI tîo% be allotted to, titis etîgine ; cott-
sequenly ils readiness fur service antd eflicieltcy, iti ail Ciller.
gettcý, wilt niecessirily be iîttpaircd. Titile saving efTected iît titis
detail is saîd to lie $2,900. 1Estitilates ror fire bose werc pared
off $ i.o00, att 1 soute otiîîr mliior itens rtdiiced, inaking a total
saiviiig l?> of '.,Ioo. If lthe Bloard of Coîttrol feit really obliged
10 dIo tiîs, I ittst expres4s nty regrets tit ltcey fotid lteuiselves
it snicl a position. lt vvas plain froin lthe totile of Uic dcbating
it titis ntîtler, taI lte ittetubers feit lbcy werc discussitig
affairs of more interest t0 te tire insurance com>pallies, than Io
lthe citi,.eitý. Eacbi year itt jutte certain sections or the lire
insuitrnce ont public schoois fialis dite fo. retiewai. rile piaciug
of tis intraîtce is ittîtier lthe coîttrol o

0
Ç tbe Torontto Scbool

Board, attd te aiitial recuirreuice of titis evetit deveiops lively
conipetition, wire pttliitg, aîtd tce exercise or Il sweet influ-
entces * of otte kiîtî or auiolter, voluntiinons cntngl for a miore
valît-bie catch in lte preniititut way. rThe trustees I tbiitk
receive lthe itmpressiotn, as otiters it like office attd circttmsstaîîce
do, taI ltre is a bouatîza iti Ibis ire instirance for tbe agents,
cI se thcy would nI strive so carttestly for il. It now appears
intt these Scliool Truisîcs, in the xightfi exercise of a pretty
patriolistit and loyait 'v, itnosI becointiig it lthe gitardians or our
pttblic SCItooiQ, htave dccided to acccPt ottly lthe policies of Cati-
adiait and Blritish offices. Iii titis connection I observe Mr.
Macloirnt Gibbs ha-z scîîrezl for die Kcystatue Fire, which lie
represenls, $ 15,0o. Malcoluti says it is tîot enotigi, butt true 10,
bis professionai caste lic would say il %vis tiot Ilettougli"I if lie
lit beeti allottd S50,ooo.

catlionary sigîtals are iioisled by lthe Domntion Insuraitce
Bureau witb referettce 10 lvo, classes of risks. Untderwvriters xvili
please tnote tIbetît as /è e» stables, anîd intber antd luntber

ztîtîic itig plats.
Bicycles iaving coute isit so ittttch favor, lthe useaîtd sale of

tese mtachines litas grcatiy deprcciated the value ofîhe livery
buîsittess. Aiso iti lthe cities attd towns lthe electrie cars are

1aioter iieprccialory factor. As to Iituber, il is reliably stated
tlit tere is atn ovcr-pro,,Iuctioii of ali grades, aîtd blow sales;
tts Ion jîîsî aI the opening of the sawitîg s asoît. Low prices
prevail, alld forccdl sales wlitcre ttecessary %vill niot intprove
tIiîlttgg. If, as lias bei forecast, we are 10, have a biol, dry suni-
tîter, Il iook, out (or trouble iti Ibis direction," says tbe ttlai ini
tbe watcltlower. 'rte ttîoral for tnanagers, is : II Look, after
cash valiies, %watclt service, clcar spaces, co-inurstnce, ati, gein-
erahly, seîtd )our itîspeclors rotind to look, iîtto titese iatters,
anîd give Ilie nmoral and pîtysicai baz2rds close scrutiny. There
muay be nsonley ini it.
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Tralking of bicycles Ille ottîcr dnRY with a frienii i tile illsllr
auice lite, hc rentarktcd tliat bcores or ijîcît ini bis buisintess
attcîîclec to ticir oultsice %vork tnd i seul the bicycle aluiosi ex-
Ciively, anid do0 îîot sec 110% tlicy couic! get r<muld the City,
mlakce Collections, gct reutewals, cavstte., wilitit this u-t !î
friecnd. 0f couirse tIîce inchities tire imore avîiabte for City
and] tow%v ork, buit even the coutitry agents, whicu tiiey lim-e
good ronds iu their vicinity, uise tlie bike largely.

1 liave becit iuiforined Oinat one of unir tweII-kîîiowu ijusurauce
iucu wns lnteîy %eeni nt the WVoodbitie Il playing the r.iîcs,"
wliatever tlîat iznay inieati (p.»rimap)s Iir. 1,ttrier kuioms). lie
was arrayed too in the latest fasltioiiible colors, a stiit .If

Skeeter grey II and ail Illefflauit hiceati tie.''
As o tlle lorontto ItoarxI atit ils dloilgs 1 dlesire Io initaii

for te pleseitt a discrcet silence. I 111ny Say, however, that .1
soleutis luisit pervadezz tliit iiistittitoii. iI youir ear-iiil is
being wvasled which y(>U kuiow uitist îlot be lotie ini puiblic.

A tra wik things will beswecter, thtiîks to a liberal uise of
snlight sonp, and l liiely eticrgy. T«'rtitl cinslieu Io earih
will risc agaiti and kuiock te sbuiflisug ont of bbc agest wlho seils
poor isru,"adagaisi. Il Before youi clas,;ify youir ueighi.
bor's clînracter ns extra hazardouis, ilake a cotuiplebe dizigrat
of youir owui, sh~igail cxpostirts."

Vouirs,
'1*ORt)2To, "May 28, 1S96. AlzRIL.

The Sun Life of Canada lias opencd iu Coloradlo
witii a mnanager for thiat State al Denv'er.

The Commercial Union lias <leclared a dîvidend
%vliicli %vitlt initeriint ainouint paid is nacle Ill) to 25 per
c2tit. for the year,

St. Paul's Cathedral, London, is iistred for ' ;7 5,-
o0o. It wvould takze ouly a sliort tinie to %vipe tliat out
in suicli ait edifice.

Mr. A. J. Flicraft is thianked for a copy of hiis
Life Insurance Matinal, whicli is well conîpiled anci
vcry inicely botind.

Mr. Hamilton Disston, of Philadeiphia, ruecntly-
<lied, leav'ing life assurance policies for d10 ,2,cii'-
icled auîongst 34 conipanies.

The Mercantile Mutual of Philadeiphia lias
changed ils niaine to the Iron & Steel î1i\Ianfactuirers'
M uitual Fire Itisuratice Coinpany.

Germany and Russia liadl cadi a disastrous year
in i895 for fire insurance. Tiie ltiînber offires largely
increased and coniflagrations of ai serions character were
t1,inierous.

English printers are considering a sclienie of innînal
insuirance for printing offices only. The iiiîualiîy senî*
tintent will be severely strainied bcfore tlie scîteine lias
been long at wvork.

Isn't il about limne tlie Batterson-Deunis inalter
wvas dropped ? Plersonial squabbles iake a weary disît
for onle course, but serv'cd tip frequtenitly-well it is t00
ilnonotoiious for our palate.

The Keystone Fire Insuirance Coînpany, of Nev
'ork, lias bect organized by Teinple & Son of St.

Johin, N.B. It is stated lte îtex conîpaliy lias a paidl-
lip capital of$3oo,ooo. A. Teniple is first vice-presi-
(lent andi ]-'. L. Temnple second vice-president. Tfice
buisiniess is to be inanaged frotît New 'Vork, but file
St.john, N.B., ,nd other agencieswill be coîîtinuedl.
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The Palatine Insurance Company reports a satis-
fictory businiess for 189)5, viîth flic exception of Caia-
tlian, lu regard bo whiehi tie directors hiave taken steps
whIichi they truist wilI lead liis year to a iiarked l it-
proveient. A valtuable United States coîinectioiî lias
beeni obtainied by purchiase. >lile net lire preînitius
%verc $4.54o,6oo, and losses iincurred $2,986,900, file
ratio beitng 65.-70 per cent, and the expense ratio
31.70 per cent.

The Commercial Insurance Company of Ireland
lias becît started %with a noinlal capital of $50o,ooo.
'Ilie Conipatiy wvill (Io ail kiîds of itîsîraîlce, except
lueé and sueli as are iticidental 10 iL. There is a decided
national flavor ii fie prospectus, il being poinited oui
tliat $3,ooo,ooo goes ont of Ireland annually for insuir-
auce preinîniis Tfite Coînniiercial of Ireland litas our
gooci wishies. XVe trust it nîiay be well îuoniaged. and
secure a large business.

The Fire Marshal of Massachusetts, M1r. C. 1-.
\Vrîîitcottib, deelares inIi is last report that, Il Io per cent.
of thie insurance defraniding fires wvere flic wvork of par-
lies %vitlî a record," fliai is whio wvere looked ou Dr shionld
have been regarded %vitli suspicit. In one case a large
anitunt of iisuirauce îvas being carried by a niti wlio
ltad been iii jail 5 years for arson ! Titis seens lucre-
<ible ; it is certainly a reproacli 10 tîtose conipanies whio
did business so recklessly.

A handy pamphlet on the installation of electrie
liglit, ivlîere flic current is used at a pressure tiot ex-
ceeding 2,5o volts, lias been issnied by the Liverpool &
Lonidoît & Globe Inisuratice Conpaiy, Trite pintcipal
sources of danger anîd the proper ineans 10 avoid tet
are dealt tvitli, sucli as defective w~ork and iaterials,
diet, itoisture, negleel of regntlar inspection. Thc
patiplilet will be of utucli service, if its instructions are
attended to, it iiiaking electric liglhting safer.

Insurance business is getting down 10 lhe level of
te peantit stand, if tiot loîver. Persoîts iii Lonidon are

insîtred against resuits of being drunik and disorderly,
tlie finiebeitîg paid by thie uîderwriter. lu Geriaiiylie
defence of persons guiilty of, or charged witlî, aîty of-
fence is undetrtakexi at lie cost of ait insuratîce coin-
pany wliiclî does tlint elass of business. An Englisi
accident conipauy furnisîtes a special policy 10 a soap
inaker whio gives tîteni awvay to anyone wlio brings hint

a certain quantity of thc covers of ltis soap cakes.

The Rr'iic'o, London, England, vigorously protests
againtîs inistrance againist disease being itixed up witlî
accident itsurance. Frot a nielaphysical point of
viewv, il reinarks, il niay be argu led th atswalloving tlie
clioiera baccilîns is as mîtucli ait accident as swallowing
a titi tackz, but titis reasoning lias oily a hiuniorous,
itot a practical cîtaracter. Let ltere be insurance
against clioiera, diptlieria, sinalîpox, or atiy kind of
virus, but il must be scrupuloinsly kept apart front acci-
dent instirance. The Rcviezo lias reason on ils side.

A sharp lesson oit the wheat salvage question
is beiîîg given te undenvriters interested in tie
elevator lire at Minnîeapolis. There is a conimon ini-
pression tliat wvlieat does not btlrni, but is otîly liable to
daîtiage by îvater, or stnîok- it case of fire. Whieat and
otlier grains liowever cain bc se roasted by a lire as 10
becoine a total Ioss. At Minnieapolis tie underwriters
have been advised that expenses t0 antU11tl oh $52,775
hiave becit iîîcurred, wvlile o1ulY $48,428 lias bectx realized
frontfi (l. aîagel wlîeat. 'l'uis is quite a tîeî phiase of
lire instirance, tlucre is likely 10 be liot 01113 a total
loss, but beyotd ltaï: aut outlay for expeuses.!
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St. Hyacinthe, Que., wvas badly injured by firc on
2 tIi May, by wvhichi, utiliappily, two lives were lost.
*lie fiantes started lit a tainîîery and spread unitil 13

bouses were coristnied. Insuratice as follows :Cotuî*
inercial Union, $3,300 ; British Amierica, $2,300 ;, Ill'-
perla], $i,zco; Westerli,$I,zoo; Uiiited,$I,zoo; lIlion.
$T,xoa; Phoenix, $i,xoo; Trotal, $i i,ooo.

Science bas progressed sa far that the iiiixer de-
formUlites of ill.,nade people are visib)le ta tie eye of a
palysiciat. E ,re lonig," says the Wel y .S(a1enien1,
99wc shiail perliaps be able to discover wliat a tuantwh
refuises la iinsure biis life lias li place af a hieart." Thei
hlead of sucli a person is also wvortli investigating ta sec,
di wlat lie calîs his braiins,'' as a satirist said, ainoutit to,

if tlîey cati be fou nd.

The Guardian Fire and Lufe Assurance Comn-
pany lias been effecting grnat imiprovettuenlts ini its
offices on St. Jantues street, wvhichi evidence excellent
judgnietit on the part of NMr. H-eaton, the manager, by
%vliotu they wvere arranged. rThe dilugy, clark, barn-
like rots li the rear, suggestive of paverty and(
sleepy ways, liave beeti tratisfortred inito brighit, îuell-
Iiglîted, liandsonie offices up ta date lit style and
appointmlents, wvortlîy of a coampaiîy af suicli Iigh ratnk
as the Guardiani. These viill serve iiintll it rebuilds its
owii offices.

Our ackruawledgmfnts and thanks are dlue for
bound volume, l'art t, Wisconsin Instîratice Report
1896, tvlich is got uno li ait exceptionally attractive
style by Mr. W. A. Fricke. the Coîninissionter, N'lio also
bas conipiled a volumie entitled, *' Insuratice Laws af
Wisconsin anid Suprenie Colirt Decisionis." \Ve arc
obliged by Tventy-thtird Aliiiial Repart af the Itisur-
aice Corinissioner af Penrisylvania; the Forty-first
Iusurance Report for M-assacitsetts î the Thiirty-first
Report for Connecticut; and the 26th Report for
Michligani.

PERSONALS.
bli. A. Mi. NAiRN, Iiispector of the Caiealoniaai, lias left faor a

visit to Scotlaud, îvhich we trust lie will cnj1oy.
MR. S. G. FAULKNER lias becu) recpîîtly appoiniteal inauager of

thte Northî Antericati Life Assuratnce Co. for British Columibia,
ini which position we wisli Ihlm siccesF.

MaP. TîîoNfAs F. GoontucII, ex.Presialent of the Niagara Vire,
lias beconie a director of the Legal Saarcty Co. of the Viiited
States, which commences business ln New York tbis iinontlî.

NIR. T. G. McCaNtcEi, wbo for the last tbree yeats bas been
in a responsible position with the Ncw Y'ork Life in Toronto,
bas been appoiutýd assistant local muanager of the North Anteri.
can Life ini this city.

MR. GoE. W. WENSLEY lias licou appointcd mnanager of the
Eastern Departixett of the Manchester, cmbracing New 1eaxg-
land, Middle, South stertu States and Texas. Mr. WVeusley
lias been counected with the Norwich Union and lias ant ex'cel-
lent record.

\VÈ, HAVE RECENTLV IIAI) TUEl Pi.EASURE OF A CALI. front Mr. J
H. Brock, managing director of the Great West Life; MIr. J
Bloomer ofToronto, mianager of the Alancht-2-r; Mfr. Wcgetast,
actuary of tbe Ontario Mlutual; Mir. W. G. Pee, of IlMboney anal
Risks"; sud MIr. Stewart Browne, of New 'ork; Mir. T. Nossé,
Hisjapanese Imperial Majesty's Consul, Vanîcouver, hi.C. j MIr.
A, K. Jhackadar, lusurance Departulent, Ottawa.

MNI. JOIIN A. KELLY, general agent of te Scottisît &, Lioni iin
Hiartford, the notice of w~hose mlarriaige laîst nxontli appearcd iii
a previous issue, coutiîiue& bis lioneymoon trip by a two rnonths'
tour in Europe, saiiing front New Y'ork on S S. "Uaniibria "on
Uhc 3otli tit. The CuIRONICLE avislies Mir. and Mirs. Kelly boit
voyage.

Wanted-GOOD ACCIDENT Insu'anco
Agents far Montreal and elsewliere. Satisfactory
terms ta the right men.

Em ployers Liability Assurance Cor poration,
P. 0. Box 2411, Montreal

LOVELL'S

MOMTRERL DIRECTORY
FOR 1896-97.

.' h e ,I ,~.,, a, ii, .it, tjav, ii'.,~~

um u -- ai, t' --~'i ,.f -t , aa, one i 1ii ii

rtau.ti -r e il, ; t.f t,r i .1a 5. A l y etritr e an a I, a ga

JOHN LOVELL &SON

NOW IN THE PRESS

NEW AND ENLARGED EDITION

aiiLitef Agdllts Maill
AIL THE PRMIMRATES

SYNOPSIS 0F CONDITIONS 0F THE

Policies and Applications
Of ail the Lire Assttranice Conîipalnies
activcly doing bttsiness lit Canada.

BROULIHT RICHT UP TO DATE

New Rates, New Policies, New R~eserves.

Hm. 4•/ per cent. Reserve Tables
I"u. 4 per cent. dIo (la0

An'. 4 Per cent. do0 (Io
AMn. 3 p)er cent. do do

INTEREST TABLES, DISCOUNT TABLES, &C., &0.

IaauîI.q.CllalI au tlt Iaeta'c da Ili 1.33,, ,ý1.'aaraalco

ORDERS SHOULD BE BOOKED AT ONCE

POST FREE, -$1.50

The Insurance & Finance Chronicle
MONTREAL
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ESTABLISHED 1852 --- ENTEREO CANADA 1664

LANCASH~ ~IIE

*

I-Iç«d Off icç -I-ancashire 13uildhig, Exchangçz St., b!4F1NCF1ESTE1R, Eng.

DIGBY %JOHNSON, GEPJERAL MANAGER.

E-xtract Iroili 414th AMriul R;el3crt, Dec. 3~,19:

..«INCOME

Net Pire Premiums after deducting Re-Insurances,
Net Life Prerniums"
Iriterest and Dividends-

Total Incarne,

FUNDS....
CAPITAL PAIE) UP,
LIFE RESERVE,
FIRE RESERVE,

Total Invested Funds,
Subscribed Capital uncalled,

$3, 662,725
462,162
235,377

$4, 360,264

$1,364,930
4,883,925
1,307,545

$ 7,556,400
12,284,370

$19,840,770

1NOREASE IN RESERVE FUNDS OVER 1894

ý$2951186. 00

.sa, A--- ,. cm -n th-. rd Qt

Ca»ada 13raipch, Head Ottice,
J. G. THOJ

H59 Yopge istrece TOR~ONTO
o7PSON, MANAGER.

e

W
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FOUNDED 1805. THE OLDEST SCOTTISH IN~SURANCE OFFICE.

r2 a:

CALEDONIAN INSURANCE COMPANY
0F EDINBURGR, SCOTLAND.

Fire Prerniums, after deducting Re-Insurances . . . $1,97 1,410
Life Prerniums il" (iîxcluding annuities) 923,675
Total Interest Incorne . . . . . . . . . . 34,840

Net Incorne froni Prerniums and Interest . . $,3,2
The Fire Funds auid Capital is Idlo% nmov u\ccted ,6oo.

The Life Fuunds cxccd $,ooand arc on ihie fraIe rquircd by a valuation on the
3per cent. 1111 Table.

Capital, Paid-up . . . . . . . .

Guarantee Fund, Fire Branch . .

Reserve Prerniuni Acc't- il .

Balance Forward - . . . . . .
Life and Anuity Fund

Total Funds, Dec ember 31, 1895
The Total Funds at thle close of 1886 wcre

showing a gain ini ninc yï-ars of . .

Total Assets on Dec. 31st, 895

MEAD OFFICE -

19 Gcorg-c Street, leuinburglî.

* . . $ 537,500
. . . 1,350,000
. . . 792,770
. . . 260,490

* . . 6,687,465
* . . $9,628,225

*$5,774,04i5
*4,084,405

$9,858,450

LONDON OFFICE:-

82 iMig illiain Stret, E-.C.

GENERAL .. GFRDV)DECJFI.,FRA

CANADIAIN BRANCH OFFICE.

T[HMI>raE BUILDING, ST. JAili[ESç STIZEET, - - - MONTREAL.

LANSING LEWIS, Manager.

JUNE 1, 1896
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MUNICIPAL DEBENTURES.
OOVERNME-NT.ANO RAILWAY BONDS.

INVESTMENT SECURITIES
BOUGHT AND SOLO

Insurance Companies requiring Securities
Suitable for deposit with Dominion Government
or other purposes can have their wants supplied
by applying to

R. WILSON SMITH,
British Empire Bui1ling, MONTREAL.

1)(hI('fltires iiiid otiter dcesiraiîhe seciritie-s jiiircltascd.

1 ILQoEC of 011Ç corp N VIIO' w noîv Of SUCh SCCUritiCb in tlicir
irnnidiftie sieighhborhood %vil] grcatly oblige by conimunicnting aç
aibove.

JU,-z r, 1896

FIRE. LIFE. MARINE.

COMMERCIAL UNION
Assurance Company Ltd. of London, Exig.

apital and Assots,---------$31,752,440
Liue Fund (in speciaI trust fur Lire Policy Ilolders) 8,-i37,015
Total Annuai ].ncome, - - - - 8,196,325
Deposited with Dominion Govornmont, - 374,246

1IE.dt> OFFICE CANAflIAN IIACI

t731 Notre Dame Street, - MONTREAL.

J. McCRECOR, Manager.

Applications for Agencies solicited ins unreprcsented districts.

TRE LAR6E.ý> biRE£ INSURANCE COMPANY LOSSE.2 ADJIIRTEO PROMPTLY ANO LISERALLI
lu ilE WORLO. IA TES MODERA TE.

AssIIlsu$48,542_5___
E. J. BARBEAU, G.ses F.,4250 C.* SMITH.

CHAIR MA N CHNiEr AGEnTr & REsIDzNT ScCTARI.
WM. M. JARVIS. ST. JOHN. N.B.. GrNCRAL AGEN r roR MIARITîMpA PROVINCErS.

Uhc Iliperial tIlsilFaicc Comlpany [jjnited
ESTABLISHED 1803,o 0F'0 ONDON, ENG.

Subsc'libed Capital, - $,000.000 Pald-up Capital, - $i,f500,oO Assets, - $8,OOO,OOO

P)ranich Office for Canada: iniperial Pwi1ding, MONTREX19.
E. D. LACY, Resident Manager for Canacia.

GUARJITAN
FIRE & LIFE

ASSURANCE COMPANY, LTD.
OF LONDON, ENG,

Moncd Office for canada

Guardian Assurance Building, 181 St. James St.,

TU1E GIUIJJMR bas the Iargest Paid-Up Capital

r Q9 transacting a FIRE Business.

Subscrlbod Capital. - - - - $10,000,000
PaIci-Up Capltal ---- --- --- ----- 5,000.000
Investod Funds Excod - - - 22,500.000

P-stablishr-d 1821.

E. P. HEBATON, G. A. ROBERTS,
Sub-ilanlagr,

Maritime Province Brancb,
HALIFAX, N.S.

CIIARIES A. EVANS,
1tesident Secret.ary.

--- 5

INSURANCE CO.

**-OF AMERICA
ASSETS UPWARDS OF S3,000,ooo
DOMINION DEPOSIT, - 250,000

... ntaio, Quoboc, Manitoba alnd North Wst.,,.

ST. JOHN, N.B.

Ce & L. JAEVIS,
I Gonoral A

TORONTO.

Lgenlt

E. . OYEH. J. MVUDGE, nosîclont Mnanagor. MVONTREAL ; MU.NTZ & BEATTY,

Assistant ecretary.P. M. WICKHAM, Inspecter.Agns

Tho QUIgEN pnld $540,462 for lasses by tho Conflagrat,ïon nit, St. Jahn's, Nfld.. Sth July, 1892.

QUEEN
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CANADA BRANCH, HEAD OFFICE, TORONTO

INSURANCE COMPANY

Organlsod 1792. ... . Incorporated 1794

North America,
FIRE .. . PHILADELPHIA. MARINE.

Capital, - - $3,000,000
Total Assets, $ 9,452,673

ROBERT HAMVPSON &SON, Gon. Agis. for Oanada
Corn Exchanige, -MONTREAL

AGENTS WANTED IN UNREPRESEN TEM DISTRICTS,

STANDARD WORKS FOR SALE
... ATr 71ir. 0>lnCr. or' ..

The Insuratîce & Finance Clironicle,
M ONTREAL.

GaxiandaB Banks Bankers & Banking . Prc, 3.00
GriswoiasFlira liderwriters Tort Book, 14 15.00
Grisvwold's r'ire Agents Tort Books, .. " 2.00
Griawold's Hanabook of Ad.Instments, . " 1.50
Life Agents Manual, (Icentain, rate'. of aitllie CI.mninî 1.50
Relton's l'ira Insurance Oonipanies ana Schemes, ' 6.50
Tahor'a Three Systemz of Lifé Insurance, $2.00 S2.50,1300

»~Cry Avent 'iaoîîlîl lir a Copy of fie <ibore.
Full list of Insurance Publications froc on application

Radford & Walford,
Accountant, Auditors & Trustees.

NO5 IirpariaI Buildings, Si. James Si., MiOUnireal.
F. W. RADFORD, Charicred Accotuntani and

Comniissioiier for the Puovincus.

.THE.

ME3RCANTILE FIRE,
INSURANCE COMPANY

INCORPORATED 8875

Hlead Ofiice, -- WATERLOO, ONT.

SUBSCBIBED CAPITAL --- 8200.000.00
DEPOSITED W=i DOMMNON

G3OVERINMENT - - 50,079.70

All Policlos Guaraziteod by
Tho LONDON & LANCASHIRE PIRE: INS. CO.

wlth Assots of $15.000,000.

li*,Ir. A. SIS rrIcsidcigt, .70IYS1L U1. >/iec-Prcsldctit
JÂAIrES 3ZOCKZE, l(iraci. Dircrfor. T'. A. GAZ; ; Xn&specor.

J. G. THomPSON, MANAGER

City of Wipïiipeg Debeptuires.

il) (li un.ici>'giee, w iii I>c -.~I'ca I.e office of tue, City cq.njdîof.
1er, City Ilali, Nvrniipeg. up 10-4 o'Clock p). M.,

fur Ille. 1-urclla.se ui 870.634.21 of City of 'inllipcg 1.o.a :i îoc
mentl dclîetrce, bearing interctt at hIe rate of Fivi: iler (ci îI

.innuin pavable laferlv .1ricrct aind p)iacil).l pa.yatbl ai Ille
ltank of Montrezal, Wi'îînipecg.
$4;,666.72 Iiaiviig 7 ye.ir. go rua;

$e. 216 linvini Io ve.-rN to run ; aîîid
S4,7 1.19 .liang iS years to -un.
Pe>cicry t0 c alle IicecC\. tcçruc-1 iiiterc>.t.
enidcrs tole for t ie wliolcor pa ri. No îan.lernecc'..arîly accvjîîted.

1F'trtlier inf'-rm-iîion can lic ubtainctl frota uIl U'ity C.îîaîîiroller.

24111 dApril, 1zs96.
j. (7. SPROUI.E,-

Ijiîairaan Finance Iîîi:te

City ol iln)ipeg Debepiuires.

10 Ille Uiîdciiiei, Wall l'e lcecqc -.l a Ille office cf IL: ity Coînp11trui
1cr, City 11Al, Winînipeg, til to 4 ucluck la. iii., cii

VI1)A.Tile 1119 I1EN~

fur oI~jucî'. f $113,500 ..f City -bf Winii .îîîîrc Iîa1iig
3.5 years go. run an'-I bcaring intereit il Ille r.iti of 4 lier ccîîtum per
annura, payable hafyal.Inicrc't .11Al plincipal î ~1 le aIlle
It.-'nk of MoInircail, Winnileg.

I)elivery to bc tatide licrce x. -tny accruc'l iivrcst.
*l«cstdcrstobc for Ille wvholc ir pait. No tender racces.arlyuacepte'l.
Furtlict informiation ceaulx be lainc, fr*nni hIl City Coitil-tr.,iIcr.

N\»4ni, Napitl, S.

HALFr

Clilirnijati inance ciînitlt-c,

A CEN~TURY.... ....

or business Integz'lty ho.s Placad
upon a substnntial foundcatton tho

Its Polleles contaln

.LIBERAL PROVISION
or IncontestabllitY;

Graco lni pa.ymont
or promluJms*.

Ectondod Insuranco
undor terrils or tho

Maine lTon -.Forfeituro 1
It Issuos an admirablo

INSTALMENT POLIC'

... UNION
MUTUAL

LIFE
INSU RANCE
COMPANYY

Vs. Portland, Me.
PR#$NcipAL 0 162 St. James Street, MONTREAL, P.Q.
cAriAorAZi 0 17 Toronto Street, TORONTO, Ontario.
AGnIctiKs qD 1033% Prince William St., ST. JOHN, N.B.

lEz,186INSUKANC & INANCE C-IRONIC1LE. 291

LANCASH IRE
CAPITAL AND ASSETS EXCEEO S20,000,000



-92 INSURANCE & FINANCE CL-RONICLE. JUNE 1, 1896

HITiiS Du FOllE16M ME IUSUBll(E(OJ
Capital aud Surplus Assots, $7,609,000.

li3ý,iCH Open, 1ulicies to uizportere nid( ]E'xpozrtrg.

E'D'VAItD L. BOND, OCtieral Agent t1or Qada,

MONTREAL.

THE

OCEIXN ACCIDENT &
CUARANTEE
CORPORATION

11-ilEA) 4FFE -Ito 44 IMhorgate St., LONDON, ling.
RICHARD J. PAL'LL, Conerai Manager.

Auttîorised Capital ................... 2000000
Sitbseribed Capital ..................... 1,318,600
1P1.id-up capital........................... 500,000.
1teservc at Deceiuber 31st, 19>5.......... 814,864
Dcposited vii Itecciver Gecierai in Caaa.$~00o

BUSINESS TRANSACTED.

Accident and Einp1oy)ers bialcbiIitv

The Ocean offers the most Liberal
Policy.

THE

A Sunl Lif
ASSURANCE COMPANY

of Canada.

Head Office, - Molntrcal

110N. 11. W. OGIIE

ïY. il, NIACAUI.AV,

IRA l. qf. iesv.j

- GEo. W'ii.Ki.iNS Zbl.
iliedical Re/rree.

Type-Writer
Up to iS inchies wv:de for

Insurance Compieis, etc.

MONTREAIj and
CANADA HEAD OFFIOE: Temple Building, MONTREAL SPACKMAN &

____ -ARCHIBALD, 
TORONTO.

ROLLA1ND, LYMAN & BURNETT, Managers.

Advisory Board, !W. M. RAMSAY, The Stock Investor's--'%r.
SE. B. CREENSHIELOS HAD 30 F AE

Agents Wanted ln Unropresentcd Districts. HAD OKOIAE

'F1113 . .. iii. ,,1. ini .t..'k î.~in, uy rate~ of dIiiden' fr-agh 3 to IG per cent .ilicti
1,...itbt a8 1 ,.vJriee.f.., toa) . i'rie3 lis Clotb 50 cents.

Keyslone Fire Insurance Col moRTroN, PIIILLIS &CO
OF SAINT JOHN, N.B. Stationers, Blank Book M\akers and Printers.

1755 and 1757 Notre Danio St., bIONTIEALà.
It*CORPORATED A.D. 1889. CAPITA4L, 4$250,000.

Home Office, - 128 pri .nc WlilliamSt., Snal-John. N-1.. - sitEEYT G rn lela-etbo, i
Ssmnaflcst business cird... .. .. ......

OIRETO%%le' bind Account Books for Mcfrchiants, l3anks
11UN.tiCl> 1). 1b41 JO... .RNII.'l and RZailwvay Coipaniies, anid La fooks and Part

1', .. I <i ...~l,:.Books, in thie ninsi E\pcensive and tic Clicapest
riîs. .E)i.1*iE J.-. l'îLI. Styles. No order is too large or too small.

Joh Loel &1 Son
19 te 25 St. Nîcholas Streot,

ESTABLISH-ED 17,97.

Th1e Norwichi Union Flue Insurance Socîd-y.
CAPITAL - - - SSS,o500,eOO 1 LOSSES PAID - S52,500,00.00

Head Office for' Canada :-TORONTO. JOHN B. LAIDLA.W, Maitager.
WAL.TER KAVANACH, MONTREAL, Cenorai Agent for QUEBEC PROVINCE.

IV. r. KI!êC. Cintrai .iei .1 15 IINSON, 1~l3 gn, ALEXIR1 110N.. Crel I;tc. iRUY & COLCATE, CenraI Agtts,
Truro, N.S. St. John, N.13. 1Totonto. 1Winnloog, M
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PHRNIX INSURANCE COMPANY
(0r1' -lortforcl, Conni.)

CA2~.AJDIADLj411 INA~ OEel

IIleA'I) OFFIICEI: 114 St, Iàtiiie4 Stree~t, - - Moitrîlîl

ci. X. BIT.> SMITH & TATLEY, (j- T-'T"'lt:

Appîlic. îlonq' for "It le olltett MA.NAGEICS FOR .'YA)

TH E

GRE~AT = WEST
Life Assurance Co.
s'sr tir ieral a polit- k; inletî. . %%î.tt l it li bat- h * tlie ilîort,

lee n'O t» bu1's eswdl. Aloi tlàih tii,, (irc.ît weet fol1ks 8,ts.Iivc.
VIulc.Vuzîc(arg 'ims Irll 1L. w.

'JIte tbovv iitîlloîîbîv.lly relI-. t, til, <jre;tt We-t (vlliter:l Sel-tirity
t.olicy %vllilit s to li,)iy liolllt-e:-

'1 i e .AlIC C E "ST shl V aine;

Tiso LAII<E t <.FSît urntee l'al; fsirit

1'recd,,îu frin rc.%t nctloti i, t,, rt-sIIuteo 1,r ectiiatloti.

AI) iliesetî:r t,' b.tekl<, l'ya lte.ýcrte ma~l iteli tlil 4 1-Ir

etit l. -It G rrat we'ît I Iwcittg Ille lirsit antd wily (*:tiiltît:i Voust.
à.tisy tli:t llt-, fr..tn1I lti l~t r ,e. tlii tieîilty fur it; politey

What takos wel wlth the insu ring public Is a gootl
thing, foi- Agents tes have.

For 2Jirticilletirs aq <o Icririiory afd nîliîs .dr.

JAS. LYSTi R, 'Maismgcr for Quellec.
llechîaallcs Itisilte 11itîIiitg;, OŽ TUR . Q E

JAS. McLENACHEN, J. H. BROCK,
Rec de t t Urectur, Ontario.i t Iîrect- r,

CANADA ACCIDENT
ASSURANCE COIVIPANY.

WVrites aIl approvcd formis of .Accident bu ':trîss, tnciîîdlttg

PERS ONA L ACCIDENT. jEMPLO VERS' LIA BILITY.

ELEVATOR L.IABIL.lTY. PLATS GLASS.

Lirgcst As&î--s in Canada of w1y Conipanly doing business il% C-111da.a

T. H. HUDSON, Manager.

HEAD OFFICE.

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

The Teînperance anid General
LIFE ASSURANCE epOM4PANY.

C ATISFACTORV GAINS ini c'er! rcîicl, alll NOl' A 1I)1-l
LAIZ OF iNTrEtREs- IN AlaULAIýS» 01% A DOLLAIR'S

MWORTII 0F l' EAI, EST.ATE oas ctir limids on Dec. 3 il il% citlier
IS94 or 1&)5, is tUic rcport msade Iîy Vie Temaperance and
Gencral Lifo Assurance ComP:IuY.

Report for 4)5 issailçd tri Ottawa, .)cc. 3-'1, IS3.

EJEAD OFFICE. Globo BUAlding, TORONTO

H. SUTHE»RLAND,
ACENTS WANTED. Miisser.

Assurance Company.

INCORPORA TED IN 1851.

Head Office, TORONTO.

Capital Subscaibed ......... .... $2.000.000
Capital Paid-up ............ ..... 1,000.000
Cash Assots, ovor................ 2,320,000
Annual Incomo, ovor, ............ 2,400,000

LOSSES PAID SINCE OROANIZATION, $22.000,000

DIRECTORS:

GEORGE A. COX, r>miiit.

Sut . . .CCCIR,.

G It. IMIIC
.1. KC. t$b l

J.J. KENNY, Vice-re.cident and ilfaeagi>:g liudoer.

Aueciewo in etil aie rirln viien and Totvti il C'anada

anti tue Uliitet States#.

P ?ý\Xish A mer~
INCORPORATED 1833.--

HEAD OFFICE

OLD

- - TORONTO.

RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE.

Cash CaPital, - - - $750,000.00
Total AssetS. 1,450,537.45

Losses paici since organization, $15,095,f88-88

DIRECTOIRS :

GEO. A. COX. J. J. KENNY,

î*~ - .WOOD) JoihN 11OSKIN, Q.C., L.L.D.

S F. :UIINNROBIERT JAFFRAY

TîltiîlASlONGAUGUSI US 'MVFRS

P. H. SIMIS, scelrda4ny.

C. R. C. JOHNdSON, ROSIdIOnt Agent,
42 St. John Street, - - - MON.TBR1AL
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IEW Yo«i LWFE INSUeffeCE CoiPgywa
JOHN A. McCALL, President

HAVE YOU SF.ENOU

NEW ACCUMULA TION POLIO Y
4b*lu1TI Gb.qRRN~TEED CIISH SIIRRENDER IIEILUES?

.It provides for a Cash Surrender Value, Cash Loans at 51/o, Term
Exten.sion and Paid up Insurance.

IT IS AUTOMATICALLY AND ABSOLUTELY
THREE FULL PREMIUMvS HAVE

NON-FORFEITAI3LE AFTER
BEEN PAID.

The followi-ng illustration of a whole Life Poic for $1O,OOO, issued atae35, shows ïits advantages when compared with tepoiis sud ne
the Massachusetts Non-Forfeiture Law, which heretofore haïs beeii regarded
as giving very libnral guarantees to retiring policyholders.

At nd(f N. Y. bife Mm.-. LawAt ~ 1Va) of. Vallue.

4th 320

6<-h 6()
7t.h " 780
SI " 91o)
9LIh 10-10

10<-h , 3 10
î1t101 140
12 t 11 16290

14t1~ " 1940

15I:i 2.5210
l7th " 2700
1 SI 2890
i9tht ;3080

C.tt »8

797

216b2

26411
*2819

00
(X)
0)

(0

()1
00

Or~inar~ I~if
N. Y. Lire

1>ai~i.np
''""'rance

Ga~îralteeu1.

$ 660
9-30

2750
30<00
U260

:37-50
.1 2)0

41b20
5 150(
59)70

fige 35. Jhunlal prerqiunm $88I.1OI.

vaine.

.495 00
820 Of)

1142 09)
1459 00
1772 00
2081 0

2S00
2051 00
2971 00

2:52 00
.3 526 0

79 0
40.30 00
43(>1 O(0
45441 0
4779 00
5007 00
5 2 27 00)

N. Y. Li fé

710 ou
820 0
940 00

1180 ()0
1320 0
146() 00

f1020 ()0
1780 00
210 )O

23090
2520 00

27000
2890 00
3080 00
3280 00

N. Y. Lire
Extension~

G i en.

2 yrs. 110
4 "i C

7 cc et

70 cc 0 Il

9a5 cc

102

12 10 ce

1.3 0

For ffae n Ae.si Cnad apyt

DAVID ~ ~ GENERAL MNGR
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AssuranceUNIONSociety.
9110tlt::vl tflic 3i î: 101Of (qilCciî,îîtlP 1714.

HEAD OFFICE, 81 fJORNHILL, LOND ON, E.O.
subscrlbed Capital, - -

Total Invested Fundse xcood
Capital PaId up - - - -

Annual Incomoe,- - - -

CANADA BRANCH:

$ 2,250 1000
-14,640,000

- 00,000
- 4,122,440

EAD OFrFICE, cor. St ae w cIi.4., MOINTREAL
T. L. MORRISEY. , MANAGER.

J. E. E. DICKSON, Sub Manager. I

Insurance Company of Ediniburgh, Seotland.
ESTABLISHED 1824.

capital,---------------30,000,000
Total Asset, -------- ------ ----- 40,5C6,907
Deposited with Dominion Govcrnmont, - 125,000
Investcd AssQ.ts in Canada, - - - 1,415,460
M. BENNETT, %lanager Nortli Aitnericit,, 1Dê.;nrt,,u11.It

J. H. BREWSTER, Asst. ManaRer.
HARTFORtD, Colin.

WALTER RAVATiAGH, - Resident AjýCflt,
17 St. Franccis Xavier Street. MONTREAL.

CALEDONIAN
Insurance Co. of Edinburgh

Funds $10,000,000.
Chairman,

Goneral Maungor,
Canridian Manager,

Toronto Agents, - - -

Sir, George Warronder-
Da.vid Deuchar, F. 1. A.
Lansing Lewis
Muni% & Beatty

MIJTUAL FIRE INSURANOE COMPANY.
- ESTA3LISIED N x1863.-

Head Office, - _WATERLOO, ONT.
TOTAL ASSETS - 353,184.00

POLICIES IN FORCE, 22,582
Intondlni nsrars of ail classes or lusurablo proporty banve tho option of

frsuring at SOK ]LA-TES or on tho.)utual Systein,
CEORCE RANDALL, C. M. TAYLOR,

Preàl«dent. StcretJiry.
JOHN KILLER, inspoctor. JOHN SHUH, Vice.lercsidctit

'w7 ST. JAMES ST., 110,iTREtL.

THE MANCHESTER
FIRE ASSURANCE COMPANY.

CAPITAL - $109000,000.
IESTAnr.zSuîW' 1824.

HEAD OFFICE, MtANCHESTER, ENG.
Canadlian Branch Head Office, TORONTO.

JAMES BOOMER, Manager.
R. P. TEMPLETON, Assistant Manager.

JOHN W. MOIISON, Roesident Manager, MONTREAL
A. DEAN, Chief Inspector.

~or~.-TIIs CI~i~ny h~li ab~rIcdtho llil,, ireIstraice As-

Assurance Company of London) Eugland.
ESTAI~IsHED 782.

Atency ECstablitshed in Canada in t80)4

PATERSON & SON,
-GEER I.AGIE?4NT9 î:OI 1001INION. -

HEAD AGENCY OFFICE,
35 St. Francois Xavier Street, MONTREAL.

FIRE INS. -xHARTFO)RD* COMPANY
ESTABLISHED - - - - 1810.

"'RI'nIroRD,_CON.

0CLA.8g1 -. GS:ES, S9D,229,213.
Firc histiranicc Exeliisively.

GEO. L. CRFASF. ProsidonL P. C. ROYCE, Socretary
JOHN W. MIOLSON. icill aagr ontren].

Pire Insurance Company
0F HLIZTFr-lD, CONIN.

CASH CAPITAL, ONE MILLION DOLLARS.
CASH ASSETS, -THREE MILLION DOLLARS

CUÂuLEft IL BUar. Secrotzry. L. W. CLARIC1, ASS't SOCreary.
DOMINION GOVEItÇ.NIFN DEIIOSIT . 100,WOO.O0.

C. IL. (;. JOJISOY, Resident Agent, 11O'.TREA1i.

PHENIX
[2V5 URANCE COMPAiV Y,

OF BROOKLYN, N.Y.

JAMES 0. SINTON, Agent,
.â0OYT.EAZ, Que.

J. W. BARLEY, C-eneral Agent,
N.EW FORK.

THE GUARANTEE COI
OF NORTHAMERICA

ISSUBES BONVS OFfUEYHP
Capital Authorized, .81,000,000.00

Paid IUp in Cash, - -- 304,600.00
Resources, ovr ---- ------- 1,400,000.00

HLEAD OJAieICE-j.IYTR bEAL.
EDWVARD RAWVLINGS, WV2.I. J. WV1TIALL.

Prcidrcat and Managing Director. Vice.Prcaidect
r ROBERT KERR, SccrctAzy and reazurer.

SELKIRK CROSS, Q.C., Counsd. RIDDELL & COMION hu&sLor.,
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CONIPHDÉRATION
LJFFE ASSOCIATION

HEAD OFFICE, - TORONTO

PAMPHLETS iii eitlicr English or Ficnicl, giving' particulars of the Couipanly's Unicoliditiolial
Accunmulative Policy, will bc senit oni applicationi to the I-cad Office,

or to atny of thc Comipaily's Acits.

Hon. SIR W. P. HOWLAND, C.B., K.C.M.G., President.
W. C. MYACDONALD, Actuary. J. K. MACDONALDIT, Mftnaging. Ijirector.

PROVINCIAL AGENCY STAFF

$IfnritIillo Provin.cs ni -Noivfoilîliffli tl 'Ntaiitobýt.iîul flritiAiu C,.1 nibla

P. W.OIEY Mf.1igcr ... ....... 11Ai.W.tx 1). W!v<>AL"11uroor
A. A'LLISOY, Secr.Žtary. C..zitit. C;staier...........

P. 8;T
Gem

omoe

Ont.irlo rinl Qutebcc:

Il 1.OFIL I.OY sM:itecr . ...... 1OTiWN-L

~NCLTh'FE, il -,'>FOR SOL-E BENJFITOF.'-
Y anadiari+ FPolicy + HOI1derfâ

fanager for Canada. __________

- OVERNMENT DEPOSIT, :$125,00O
,T~&IqTnAIhIN THE HANDS 0F TRUSTEES, 632,5600

=British ]FLmpire

Cencral Agcut.iti l. rituuule J'p j IIF \SIf.\.IICE(si. ~~IŽ

HALIFAX, N.S. OLODNEG!ý-
A. W. SMITH, Assets over Income over

General Agt, 890,OO

Federal -If e
Assurance

Company,
Head OIc,..z

RJi1'IlTON, Ont.

JAS. H. BEATTY, » PrEssident.

POLIOTES WORLD WIDE

After one ycar froni issue.

Caplitail.axid Assets, -

Surplus to Polic3 liolders,
$1,0oo,000.00

- 704,141.2(5

ACCUMIULATION POLIOlES

COMPOUN~D INVESTMENT POLICIES

G'UAUA«NTEED INSURANCE BONDS

DAVID DEXTER, - Mariag1iP DirectOr. Il

' I

M


